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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST. 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 


Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, - $1,000,000 
A Bank for the Builders of Business 


U.S. 


GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C. F. CHILDS & CO. 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 
NEW YORK — BOSTON— CHICAGO 


S® LOUIS ~DETROIT— CLEVELAND 
PSTESBURGH-CINCINNATI- MINNEAPOLIS 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 








Financial 





Hinancial 





HARVEY FISK & SONS 


INCORPORATED 


Established 1810 


THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


$26,500,000 
- $252,000,000 


Capital, Surplus, Profits 
Deposits, Dec. 31st, 1923 


Foreign Exchange Trust Serricc 


Bond Department 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


‘Harris, Forbes & Co. 


- Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government. munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 





Eowarp B. Smith & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEw YORK 





The Chase National Bank 
of the City of New York 


57 BROADWAY 


CAPITAL 
SURPLUS AND PROFITS 
DEPOSITS (Dec. 31, 1923) ___-_- 


OFFICERS 
ALBERT H. WIGGIN, 
Vice-Presidents 
Samuel H. Miller Henry Ollesheimer 
Carl J. Schmidlapp Alfred C. Andrews 
Reeve Schley Robert 1. Barr 
Sherrill Smith 
Assistant Vice-Presidents 
Edwin A. Lee M. Hadden Howell 
William E. Purdy Alfred W. Hudson 
George H. Saylor George Hadden 
James L. Miller 
Comptroller Cashier 
Thomas Ritchie William P. Holly 


DIRECTORS 
Henry W. Cannon Eugene V. R. Thayer 
Albert H. Wiggin Carl J. Schmidlapp 
John J. Mitchell Gerhard M. Dahl 
Guy E. Tri Andrew Fletcher 
James N. Hilt Reeve Schley 
Daniel ©. Jackling H. Wendell Endicott 
Charles M. Schwab 
Samuel H. Miller 
Edward R. Tinker 
Edward T. Nichols 
Newcomb Carlton F. Edson White 
Frederick H. Ecker Alfred P. 
Elisha Walker 


“437,467,181 


President 


William M. 
Jeremiah Milbonk 
Henry Oliesheimer 
Arthur G. Hoffman 


Sloan, Jr. 
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Investment Houses and Prawers of Foreign Exchange 
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J. P,§ MORGAN & CO. 


Wall Street, Corner of Bread 


NEW YORK 
DREXEL & CO., PHILADELPHIA | 


Corner of 5th and Chestnut Streets 


MORGAN,GRENFELL&CO.,LONDON | 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARI 
14 Place Vendome 











s 





Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Trausfers. 


Circular Letters for Traveiers, available in all 
parts of the world. 


Maitland,Coppell & Co. 


62 WILLIAM STREET | 
NEW YORK | 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Tele oe 
‘redi 


Letters of 
on 
The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 


an 
Principal Places in Mexico. 


hice Transfers, 
t 


| 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO, 


Established 1815 


PHILADELPHIA NEW YORK 
ALEX. BROWN & SONS, 


Boston | 
Baltimore 


Investment Securities 
Foreign Exchange 
| 


Travelers’ Credits 


Commercial Credits 


| 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 





Foreign Exchange, Letters of Credit 








HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 


MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 


available in all parts of the world. 


| 
| 
| 
| 
| 


SCHOLLE BROTHERS — 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
| 34 PINE STREET NEW YORK 


'Lawrence Turnure & Co. 
| 64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- | 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque Nationale de Credit 

Heine & Co. 





| 





August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





Granam. Parsons & Ca 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 





John Munroe & Co. 


100 BROADWAY 


Letters of Credit for Travelers 

Deposit Accounts 
Commercial Credits. 
Cable Transfers. 


MUNROE & CoO., 


PARIS PAU 


NEW YORK 


Foreign Exchange 








Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


“Orace.”” 


Cable Address 
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KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. |. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Corres pondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 
Foreign Exchange 
Securtties Bought and Sold on Commission 

Letters of Credu 





Redmand & Co. 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 





Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Sterling & Dollar Commercial Credits 
and 
Financing Importations 


of Produce. 


Correspondents of 
FREDK HUTH & CO., London 








Philadelphia. 





Fes. 9 1924.] 


—_— 
—- 


THE CHRONICLE 





rit’ 








Investment and Financial Houses 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 


80, Lombard St. 
London, E. C. 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 
Providence 


Established 1888 





Portland 





GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 


Commonwealth Bldg. 


WILKES-BARRE, PA. 


Miners Bank Bldg. 


INVESTMENTS 











PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


— | 


= 





Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTCN 
SAN FRANCISCO PHILADELPHIA 
|iST. LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 


| 


| RAILWAY 
_ EQUIPMENT BONDS 


| 


| 
EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


\60 BROACWAY NEW YORK 


| 





Lehman Brothers 


Investment Securities 


16 WILLIAM STREET 
New York 














Underwriters Distributers 


Incorporated 


| Howe, Snow & Bertles 


Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 





INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 


H. T. HOLTZ & CO. | 


PALL PLD LAPP LIL LLL LILI LI 


-MILLETT, ROE & Co. 
| 


INVESTMENT SECURITIES 
| 
| 





MEMBERS 
NEW YORK STOCK EXCHANGE 
| 


52 WILLIAM ST. NEW YORK 





| 
| 
| 
| 





Bonds 
Short Term Notes 
Acceptances 
Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ate. 
Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 





Members New York Stock Exchange 








ROBINSON & Co. 


26 EXCHANGE PLACE 
NEw YorK 





Members New York Stock Exchange 


INVESTMENT SECURITIES 




















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 











Thayer, Baker & Co, 
INVESTMENT BANKERS 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Stock Exchange 











HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Scranton 





Parker & Company 


Members New York Stock Exchange 





Investment Securities 


49 Wall Street 





New York 
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Investment Houses and Drawers of Foreign Exchange 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA | 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 


| Act as agents of Corporations and negotiate and | 
issue Loans. 


Bills of Exchange, Tele 


The National Provincial & Union Bank of 


Maitland,Coppell&Co.| KIDDER, PEABODY & CO. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 


17 Wall St. 
NEW YORK 


115 Devonshire St. 
BOSTON 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 


} . 
raphic Transfers, | 10 Weybosset St., Providence, R. |. 
re | 


t | ‘ 
Commercial and Travellers 


Letters of Credit 


Letters of 
on 
England, Ltd., London, 
Messrs. Mallet Tveres & Cie, Paris, 
an 
Principal Places in Mexico. | 





BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK 
ALEX. BROWN & SONS, 


Boston 
Baltimore 


Investment Securities 
Foreign Exchange 
Commercial Credits | 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 








T. Suffern Tailer James G. Wallace 









TAILER &@ 


622 Fifth Ave., 





} 
} 





New York 





Investment Securities | 
| 





| 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 






















HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 








Issue Commercial and Travelers’ Credits 
available in all parts of the world. 












| Certificates of Indebtedness & Notes 











on 
TRAVELERS LETTERS or crepit| PARING BROTHERS & CO. LTD. 
| LONDON 
| 


SCHOLLE BROTHERS — 


Five Nassau Street 
NEW YORK 


J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 


34 PINE STREET NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
| NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- | 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque Nationale de Credit 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 


Foretgn Exchange 
Securtties Bought and Sold on Commission 
Letters of Credu 








Heine & Co. R a Co. 
August Belmont & Co. |New York Philadelphia 

45 CEDAR STREET, NEW YORK Pittsburgh 
Baltimore Washington 


Members New York Stock Exchange 


ISSUE LETTERS OF CREDIT —" 
for Travelers Investment Securities 
Available in all parts of the world. 
Draw Bills of Exchange and make 
Cable Transfers. 
Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





Granam. Parsons & Ca 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 





HUTH & CO. 


New York 


Investment Securities 





30 Pine Street 








John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 

Deposit Accounts 
Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
PARIS 









PAU 





Deal in and Purchase 


Issues of 
MUNICIPAL BONDS . r , 
A Sterling & Dellar Commercial Credits 
BONDS AND NOTES . sad 
f : 
RAILROADS, evvensvine AND Financing Importations of Produce. 


INDUSTRIAL CORPORATIONS 
of 


ESTABLISHED VALUE Correspondents of 


FREDK HUTH & CO., London 


Cable Address ‘Graco.’ Philadelphia. 
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Investment and Financial Houses 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


a) 
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Goldman, Sachs & Co.| MILLETT, ROE & Co. 


NEW YORK 
CHICAGO BOSTCN 
SAN FRANCISCO PHILADELPHIA 
IST. LOUIS SEATTLE 


Commercial Paper 
Investment Securities 


Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 


} 
| 


| RAILWAY 
_ EQUIPMENT BONDS 


| 
EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


Direct wires to all principal markets 60 BROADWAY NEW YORK 
Boston Chicago 
Detroit Providence Portland | 


Established 1888 











GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 


Commonwealth Bldg. 


INVESTMENTS 


WILKES-BARRE, PA. 


Miners Bank Bldg. 





Lehman Brothers 


Investment Securities 


16 WILLIAM STREET 
New York 











} 


| 
| 
| 
| 
| 


| 
| 


52 WILLIAM ST. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ate. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities 


Foreign Exchange 





Members New York Stock Exchange 

















Underwriters Distributers 











PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & (Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


Howe, Snow & Bertles 


Incorporated 


| 
Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 


| 


| 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





- Rosinson&Co. | 


26 EXCHANGE PLACE 
INEw YorK 


Members New York Stock Exchange 


INVESTMENT SECURITIES 




















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 











Thayer, Baker & Go, 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Stock Exchange 





HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Scranton 











Parker & Company 


Members New York Stock Exchange 





Investment Securities 


49 Wall Street 





New York 
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Financial | 
| 





Investment Bankers 


are offered | 


Power and Light Securities | 


AMKRuLC 


Established1865 
5 Nassau St.,N. Y. Tel. Rector 2730 


Tax Exempt Guaranteed 


and Preferred Railroad 
and Telegraph Co. Stocks 


Ezempt from Normal Federai Income Taz 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
/mation or reports on any of the com- 
panies with which we are identified. 





















ELECTRIC BOND AND SHARE CO. 
Paid up Capital and 
$50,000 O00 
71 Broadway - 


RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 


Surplus, 


New York 


MUNICIPAL AND RAILROAD | 


BONDS 


| For Conservative Investment 


R. L. Des & Co. 


35 Congress St., Boston 














SIMON BORG & CO. 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New York! 





New York Correspondents 


REMICK, HODGES & CO. 


HIGH-GRADE 
INVESTMENT SECURITIES 


LACEY SECURITIES CORPORATION | 


| 
| 
‘ 
| 
| 


PARKINSON & BURR 


Originators and Distribu- 


tors of Lumber and Members of the New York an:! 
Pulp and Paper Securities Boston Stock Exchanges 
53 State Street BOSTON | 


322 SOUTH MICHIGAN AVE., CHICAGO 








“BOISSEVAIN & CO. | 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 


Roosevelt & Son, 


Founded 1797 





Seasoned INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
Investments FOREIGN EXCHANGE 





on MESSRS. PIERSON & CO. 
* Amsterdam, Holland. 
30 Pine Street 
New York 


: Merrill, Lynch & Co. 
Investment Securities 
FRAZIER & ©. 


Wew York Stock Exchange 
INCORPORATED 


























Members| Chicago Stock Exchange 
Cleveland Stock Exchange 
| Spetrout Stock Exchange 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 


Pennsylvania Municipal 


19 CONGRESS ST., 


(14 WALL STREET 


Sinancial 





| 
| 


CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston Stock Exchange 


J.R.SCHMELTZER&CO. 


BONDS 


NEW YORK 


Members New York Steck Exchange 














St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 











(GHANDLER & (SOMPANY 


ENCOR PORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 


Franklin Bank Bldg., Philadelphia 

















DERIDDER, MASON & MINTON | 


Investment Securities 


24 Broad Street, New York 
Telephone Rector 6840 


| 
| 


} 
| 
| 
| 
} 
} 

















and 














Corporation Issues 
PERKINS & COMPANY, inc. 
Constructive Banking 
30 State St., Boston, Mass. 
Underwritings and 
Reorganiszations 





1433 Walnut St. 
Philadelphia 


100 Broadway 
New York 





Washington, D. C. 




















Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. Inc. 


7 Wall Street New York 
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Canadian 











Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 














| 














BANK OF MONTREAL 


Established over 100 Years 


ee a $27,250,000.00 
Rest and Undivided 
PUES inccccecchowe 27,909,582.14 


Total Assets in Excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wal 
Street), Chicago, Spokane, S 


by the Bank of Montreal). 


In Mexico—Mexico City, 
Puebla. 


West Indies, 
Africa—The Colonial Bank (of London) 
which an interest is owned by the Bank o 


Montreal). 


an Francisco— 
British American Bank (owned and controlled 


Veracruz and 


British Guiana and West 
(in 





R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 























| & OQ 5 
MambersMontreal Stod Exchange 
17 St. Jehn Street Montreal 
STOCK AND BOND BROKERS 





Canadian Bonds 
Inquiries Solicited—Offerings on request 


Miclzop Younc Wem 


&Co. 
STMENT BANKERS 
ORDAN ST. TORONTO 






3J3O 


GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO.,, 
Investment Securities 
100 Broadway, New York City 


Incorp. 








CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 





TORONTO, CANADA, 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE. TORONTO 
PAID UP CAPITAL._..__..____-- $20,600,000 
RESERVE 
President, Sir Edmund Walker, C.V.0., LL.D., D.C 


General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York ya 16 Exchange Place 
S. H. LOG 
‘STEPHENSON j}Aents 





SoLN MORTO 


Buy and Sell tle md and Continental 
Exchange and Cable Transfers, Collections 
made at all points, 





Travelers’ Cheques and Letters of Credit Issued; 
available in all parts of the werld. 

Banking and Exchange business of every de- 
scription transacted with Canada. 





LONDON OFFICE—2 Lembard Street, E. G. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 
The National Provincial & 
Union Bank of England Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital $6,000,000 
Reserve Funds & Undivided Profits 7,825,000 
Total Assets 





Sir Edmund Osler, 
President. 


Clarence A. Bogert, 
Genera] Manager. 





New York Agency, 35 Wall Street 
C. 8. Howard, Agent 
London Branch, 3 King William St. 
Ss. L. Jones, Manager 


CANADIAN AND FOREIGN BXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 








NESBITT. THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industria] bonds 
145 St. James St., Montreal 











Hamilton Toronto London, Ont. , Winnipeg 














Since 


1865 








of Cotton Facts. 


The cost is moderate. 


New York Address 





The Acknowledged Authority 
on Cotton the W. 


Every week cotton merchants, 
mill operators and agents, bankers and textile manu- 
facturers, consult the ‘‘Chronicle” for an accurate resume 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


Commercial & Financial Chronicle 


90 Pine Street and 136-138-140 Front Street 


orld Over 


brokers, planters, 


The results gratifying. 


Telephones 
John 0514, John 0515, John 6205 








- a 


TheABC. 


_ = 








of international banking is pro- 


—-. 


vided through our 62 branehes 
and offices distributed as follows: [| 


Aiwiies Brazil Chile 


i 








ENGLAND FRANCE 
SPAIN MEXICO 
GUATEMALA PERU 
URUGUAY COLOMBIA 
VENEZUELA ECUADOR 
NICARAGUA SALVADOR 
SAN FRANCISCO, U.S. 

Anglo-South American 


Bank Limited 


and its affiliations 
British Bank of So. America 


Commercial Bank of Spanish 
America 
Represented by 


THE ANGLO-SOUTH AMERICAN 
TRusT COMPANY 


Incorporated under the laws of the 
State of New York 


49 Broadway, New York ® 





























‘THE CHRONICLE 








[Vor. 118. 








af) TRADING DEPARTMENT (233 








eel 
a 


PPD DAA LDS we BPD LLL LLL LP LL PLL AL LAL DLA APP 








120 Broadway, New York 


Safety Car Heati 





THEODORE L. BRONSON & Co. INC. 


fA Woodward Iron Common Stock 


Central Power & Light 6s, 1946 
Broadway Surface Railroad 5s, 1924 


We have actual markets at all times in securities local to New York and Brooklyn. 


Telephone, Rector 7580 


ng & Lighting Stock 





STANDARD 
0 
i 
L 
ISSUES 


























Berdell Brothers 


Telephone Private Phones to 
Rector Members New York Stock Exchange Philadelphia 
3740 Public Utility Securities —, 


100 Broadway, New York 








Ist 5% 


7% Notes 





Kansas City Railways Co. 


due 1944 
2nd 5% due 1944 
2nd 6% due 1944 


due 1921 


CARL H.PFORZHEIMER & CO. 

Specialists in Standard Oil Securities 

265 Broad Street New York 
Phones: Broad 4860-1-2-3-4 




















Amer. Typefounders 6s, 1926 
American Book Co. 6s, 1928 

Atlas Portland Cement 6s, ’25, 
Broadway Reaity Co. 5s, 1926 
Campbell Baking Co. 6%s, *43 
Caddo Cent. Oil & Ref. 6s, ’30 














American Cyanamid | 
American Light & Traction Com. 
American Power & Light Common 
Barker Bros Preferred 

Bucyrus Co. Common 

Colorado Power Common 

Lehigh Power Securities Capital 
United Bakeries Com. & Pfd. 
Ward Baking Preferred 

Ward Baking “A” and “B” 

White Rock MineralSpringsCommon 





BENJAMIN, HILL & Co. 


“Members “New ‘York Stock Exchange 


67 Exchange Pl., N. Y. Tel. Rector 8500 





Federal Sugar Refining Com. 
Internat. Ry. Ref. Imp. 5s, 1962 
Johnson Educ. Bisc. Cl. “A” Pfd 
Lehigh Power Securities 6s, 1927 
Madison River Power 5s, 1935 
Mi Favorita Cigar 6s, 1933 
Oklahoma Ry. 5s, 1941 
Rochester Telephone 6s, 1946 





Salt Lake City Un. Dep. 5s, 1938 
Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT 





2 Rector St., N. Y. Tel. Whitehall 8460 





Railroad Securities Co. 


Illinois Central Stock Coll. 
4s, 1952 





Missouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New York Stock Exchange 
26 Broad St., N. Y. "Phone 7740 Broad 





GLOVER & MACGREGOR 
345 Fourth Ave., PITTSBURGH, Pa. 
Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 
U. S. Refractories 6s, 19.2 
Monon-West Penn 6s, 1928 


OUR BOOKLET 


“‘A Brief Description of the 
Unlisted Market”’ 


sent upon request 


Haw._ey, Haun & Co. 
111 Broadway New York 





Columbia Graph. Fact. 6s, Ser 
Dillman Bakery Ist 6s, 1935 | 
Eagle (J. H. & C. K.) 614s, ’38 
Hocking Vall. Prod. 1st 5s, ’61 
Habirshaw Elec. Cable 7s, 735 
Island Oil & Trans. 8s, 1926 
Internat. Silver Deb. 6s, 1933) 
Park & Tilford Deb. 6s, 1936 
Stutz Motor Co. 74s, 1937 
Ward Baking Co. 6s, 1937 


| 
| 
| 


Stone,Prosser& Doty | 


62 William St., N. Y. Hanover 7728 | 














Lincoln Telep. & Teleg. 5s, 1941 
Union Stock Yds. of Omaha 5s, 1931 
Lincoln Traction 5s, 1939 

Omaha & Coun. BI. St. Ry. 5s, 1928 
Omaha & C. B. Ry. & Bridge 5s, 1928 


Actire markets maintained 
in Nebraska Securities 


Burns, Brinker & Co. 


Stocks & Bonds for Investment 
Omaha, Neb. 


Members of W. A. Harriman Wire System. 








Penn.Co.Gtd.31s,’37-41-42-44 
Lehigh Vall. Coal 5s, ’34 to ’74 
Tenn. Coal & Iron 5s, 1951 
Portland General Elec. 5s, ’35 
Syracuse Lt. & Pr. 5s, 1954 


McKINLEY 


Sixty Broadway, New York 





Members New York Stock Exchange 


North. Pacific Term. 6s, 1933 
Va. & Southwest. Cons. 5s, 58 
Lehigh Valley, Har. Ter. 5s,’54 
P. Lorillard 5s, 1951 

Liggett & Myers 5s, 1951 


& MORRIS 


Tel. Bowling Green 2150 to 2157 





ST. LOUIS 

Illinois Power & Light 6s, 1958 
East St. Louis Light & Power 5s, 1940 
U. S. Public Service 6s, 1937, & 6s, 1947 
St. Louis Rocky Mtn. & Pacific, Common 
St. Louis Transit Co 6s, 1924 
Union Electric Lt. & Pr. 5s & Stocks 
East St. Louis & Suburban &s, 1932 
United Rys. of St. Louis Bonds & Stocks 
Southwestern Bell Telephone 7% Pref. 
Wagner Electric Common & Preferred 

Wire us your orders. 


MARK C. STEINBERG & CO. 








Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 








| Members New York Stock Exchange | 
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UGAR, 
"| SSECURITIES | 











Central Aguirre Sugar 
Cuba Co. 

Caracas Sugar 

Fajardo Sugar 

Federal Sugar Refining 
Hoily Sugar, Pfd. 

National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Savannah Sugar Pfd. 
Sugar Est. of Oriente, Pfd. 
West India Sugar Finance Pfd. 


Quotation Sheet Mailed 
weekly on request 


FARR & CO. 


Members 
New York Stock Exchange 
N.Y. Coffee & Sugar Exchange, Inc. 


90 WALL ST., N. Y. Tel. John 6428 





























Wanted 


50 American Gas & Electric Preferred 
560 American Light & Trac. Common 
100 Campbell Baking Com. & Pfd. 

100 Cinn. Ind. & West. Com. & Pfd. 
50 Consolidated Gas of N. Y. Pfd. 
200 Cushman’s Sons, Inc., Com. & Pfd. 
50 Great Atlantic & Pacific Tea Pfd. 

100 General Baking Preferred 
25 Hanover Insurance 
200 McCall Corporation Common 


J.K.Rice.Jr.&Co. 


J. K. RICE, JR. & CO. 


For Sale 


50 American Chicle Preferred 
500 American Thread Preferred 

50 Bucyrus Company Preferred 
25 Consolidated Gas of N. Y. Pfd. 
25 City of New York Insurance 
100 Campbell Baking Preferred 

60 Franklin Fire Insurance 

75 Home Insurance 
200 Purity Baking Common 

5M Ward Baking 6s, 1937 
































Utica Gas & Elec. 5s, 1957 
Trumbull Pub. Service 6s, ’29 
Dallas Power & Light 6s, 1949 
Keystone Power 61s, 1952 
Kentucky & West Va. 7s, 1950 


KIMBALL, RUSSELL & CO. 


31 Milk St., Boston Tel, Main 7061 
New York Telephone Canal 2090 


36 Wall St., New York Phones John 4000 to 4010 
For Sale 


Albany & Susquehanna 
(Delaware & Hudson) 


to yield 5.54°, 


HOIT, ROSE & TROSTER | 


2 Rector Street New York 





66 BROADWAY 











J. S. FARLEE & CO. 


NEW YORK 
EST. 1882 


Tel. 9695-9697 Bowling Green 


BONDS 
INVESTMENT SECURITIES 








A = 


| 
| 
| 
| 


WANTED 


Amalgamated Sugar, Com. & Pfd. 
Great Western Sugar, Com. & Pfd. 








Active Markets Maintained 








| 


in All Western Sugars 


Utah Idaho Sugar, Com. & Pfd. 
BOETTCHER. PORTER & COMPANY 
INVESTMENT BANKERS 


628 SEVENTEENTH St. DENVER, COLORADO 





ee. 


Holly Sugar, Com. & Pfd. 
/ 











208 MIDDLE ST., 


Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 

All Maine Securities 


BEYER & SMALL 
PORTLAND, ME, 


Specialists in Maine Securities 











American Pr. & Lt. 6s, 2016 
Buffalo & Lake Erie Tr. 5s, ’36 
Buffalo & Southw. Ist 6s, 1928 
Denver & Salt Lake 5s, 1943 
Rio Grande & Sou. 4s, 1940 
Lehigh Power Sec. 6s, 1927 


KIiELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 

















Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 








Public Utility Dept. 


Columbus Ry., Pr. & Lt. 5s, 1940 
Cons.G.&El.Lt.HtPr.&Balt.1-6s,’49 
Eastern Wisconsin Elec. 64s, 1948 
Milwaukee Lt., Ht. & Trac. 5s, 1929 
Union Elec. Lt. & Pr. Ist 514s, 1954 


Railroad Bond Dept. 


Ala. Tenn. & Northern p. I. 6s, 1948 
Chicago Heights Ter. & Tr. 6s, 1931 
Choctaw & Memphis 5s, 1949 
Central Arkansas & Eastern 5s, ’40 
Mason City & Ft. Dodge 4s, 1955 
Northern Ohio 5s, 1945 

Peoria & Eastern 4s, 1940 
Western Pacific 4s, 1930 


Commonwealth Power Corp. Com. 
Electric Ry. Sec. Cap. Stock. 
National Power & Light Com. 
Northern Ontario Lt. & Pr. Com. 
Tennessee Elec. & Power Com. 


Canadian & Mun. Bond Dept. 


Acadia Sugar 7s, 1924-40 

Algoma Steel Corp. 5s, 1962 

Can North. Coal & Ore Dock 5s, ’36 
Chicoutimi Pulp Co. 6s, 1943 
Dominion Coal 5s, 1940 

Lake Superior 5s, 1944 

Price Bros. Co. Ltd. 6s, 1943 
Govt. of Newfoundland All Issues 


Industrial Securities Department 


Campbell Baking Co. Com. 
Campbell Baking Co. Pfd. 
General Baking Co. Com. 
General Baking Co. Pfd. 
Massachusetts Baking Com. 
Massachusetts Baking Pfd. 


New England Bakery Com. 

New England Bakery Pfd. 

United Bakeries Com. 

United Bakeries Pfd. 

Ward Baking Co. Com. 

Ward Baking Corp. “A” & “B”’ Com 


SLOANE, PELL & CO. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


Phone Rector 4900 
New Haven Phone, Colony 8020 


Hartford Phone 24167 
Private Telephone Connections 
Richardson, Hill & Co., Boston, Mass. 































vant THE CHRONICLE ives, 2m 
Telephone 


BP Ry lh ae 


20 EXCHANGE PLACE, NEW YORK 
Akron Canton & Youngst’n Ist 6s, 1930 
Ann Arbor Railroad Ist 4s, 1995 
Arkansas Water 6s, 1930 
Butte Anaconda & Pacific 5s, 1944 
WE DFAL IN Galveston Terminal ist 6s, 1938 
Georgia Light, Power & Ry. 5s, 1941 
Hereford Railway lst 4s, 1930 
Kansas City Northwestern Ctf. of Deposit 
Parr Shoals Power 5s, 1952 
Peoria & Eastern list Cons. 4s, 1940 
Stephenville North & South Texas Ist 5s, 1940 
Ulster & Delaware 1st Cons. 5s, 1928 
Wilkes-Barre & Eastern Ist 5s, 1942 


AND ALL RAILROAD AND FOREIGN SECURITIES 


Bowling Green 
6740 




















We will buy 





Home Tel. & Tel. (Spokane) Ist 5s 1936 
Columbia Gas & Elec. deb. 5s 1927 
Montgomery Lt., Wtr. & Pr. 5s 1943 


Rutter & Co. 


14 Wall St. 





New York 


Telephone Rector 4391 























Boston, 9, Mass. 


FIRST MORTGAGE 


| PRIVATE WATER COMPANY 


BONDS 
Yielding 6°, to 744% 


Soundest class of public utility 
investments. 


Companies furnish water for 
domestic use and fire protec- 
tion. 


Indispensable to the public. 


Reliable information and securi- 
ty that is dependable are essen- 
tials when selecting investments. 


Write for Offerings. 


H.C. SPILLER & CO. 


INCORPORATED 
63 Wall St. 
New York City 


17 Water St. 




















| 


‘Bull & Eldredge’ 


Members New York Stock Exchange 
20 Broad St., N.Y. Tel. Rector 8460 


Standard Oil 


of California 


Os, 





~..... 





1925-1933 















































B on ae & Sesurten | oi, Jon, Tram., L. & P. 5s, 1935 


Driver, Harris 8s, 1931 Public Service of N. J. 7s, 1941 
Indiana Lighting 4s, 1958 Utah Light & Power 6s, 1944 
San Antonio Water Supply 5s, 1933| OLig Power & Light 6s, 1953 
Empire Ref. 6s, 1927 St. M ; P 2 1 , 
Intermountain Ry., Lt. & Pr. Issues| >t- Maurice Power 6 Yes, 1953 
Ohio Utilities—Ohio & Western| Shawinigan Wat. Pow. 514s & 6s 
Utilities Joint 8s (serial) Algoma Steel 5s, 1962 
Public Light & Power 5s, 1945 Tenn. Elec. Power. 2d Pref 
o . 9 . 
Arizona Power Common 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7500 Rector 
Montreal Toronto’ Baltimore and _ Richmond 


KEANE, HIGBIE & CO. | 


Incorporated 
120 Broadway New York 














Long Island Lighting Preferred 
Indianapolis Water 41/5 1940 
TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 
New York City Hartford, Conn, 








Louisville & Nashv. St. L. 2d 3s, 1980 
St. Louis-San Fran. Gen. 5s, 1931 
Los Angeles Pac. 4s, 1950 

Chic. Terre H. & So.E. Inc. 5s, 1960 
Western Pac. 4s, 1930 


WHITEHOUSE & Co. 
Members New York Stock Exchange | 
111 Broadway New York | 








66 B’way, N. Y. 


‘ BUY_OR SELL 
Empire Gas & Fuel 7s, 1926 
A. O. Smith 6s, 1933 
Milwaukee Electric Ry., & Lt. 6s, 1953 
Willys-Overland 6s, 1933 
Firestone Tire & Rubber 7s, 1937 
Italian Power Corp. 6s, 1928 
Wlinois Power & Light 7s, 1953 


JOSEPH BIRD FORD & CO. 


Investment Dealers & Distributors 
Tel. Bowling Green 9890-5 








Telephone Rector 3380 | 

















GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Rector 7430 





Long Island Ref. 4s 1949 Seaboard Air Line 4s___1950 
N. & W. P. Coal & Coke 4s,’41 Kansas City Southern 3s 1950 
Illinois Central 4s______1953 Hudson & Manhattan 41s ’57 
Central Pacific Ref. 4s__1949 Virginia Midland 5s____- 
Atchison Rocky Mtn. 4s_1965 Ches. & Ohio Conv. 5s__1946 








KANSAS CITY RAILWAYS 
ALL ISSUES 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections te’ Principal Markets 





Canadian Light & Power 
5s, 1949 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 





Aetna Life Ins. Co. 


Hartford Fire Ins. Co. 
Travelers Ins. Co. 


EDWARD B.SMITH & CO. 
Established 1892 
Members N. Y. Stock Exchange 
5 Nassau St., N. Y. Rector 7889 











Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5935-7 









































WANTED 





inetion Gadel. dh tne B’way & 7th Ave. Cons. 5s, ’43 2d Ave. RR. Co. 6% Rec. Ctfs. 
West Point Mfg. Co. | B’way Surface Ist M. 5s, 1924. So. Ferry RR. Co. 1st M. 5s,’19 
Draper Corporation | 
Peoe Alpaca Co. B’klyn, Queens Co. & S. 5s,’41 Eighth Ave. RR. Co. Stock 

: Reducti : 
ot an Aste _ saepianataie 1 Nassau Elec. RR. Cons. 4s, ’51 42d St. & Grand St. Ferry Stk 
ae & Power6s | N.Y.Rys.Ist R.E.& Ref.4s,’42 Sixth Ave. RR. Co. Stock 
American Glue common 
Brookside Mills ° 
Sierra Pacific Elec. Co. common Wm. Carnegie Ewen 
Lanett Cotton Mills 
Sanford Mills common 2 Wall Street s ; i New York 


Lancaster Mills common 


Telephone Rector 3273-4-5-6 





HOTCHKIN co. |=———— 


63 State Street, Boston, 9, Mass. LAR RB BRBBRBRERESERERERARE RRR EERE 


Telephone Main 0460 ° 
CFereign 


vernment 


Dollar 
Bonds 


-Ricw & CLARK 


Members New York Stock Exchange 
Tel.Broad 7280 15 William St.,N.Y. 


PRES RSRERESSE ERR E GREE Et aaaipaauaas 











Carolina Power & Light 6s, 1953 
Chic. No. West. Deb. 5s, 1933 
L.Central Maine Power 5s, 1939 
Denv.& Rio Grande 5s, 1955,Ctfs. 
Great Western Pr. 5s, 1946 
Idaho Power Co. 5s, 1947 
Milwaukee Elec. Ry. & Lt. 6s, ’53 
Penn. Water & Power 5s, 1940 
Penn Water & Power 51/38, 1953 
Reading Coal 5s, Scrip 








West Penn Railways 5s, 1931 
New Jersey Worsted Spinning 8s 
Power Securities Corp., all issues 
Robert Reis 1st Preferred 

Sup. Calif. Farm Lands Adj. 6s 
Twin Falls N.S. L. & W. ctfs. dep. 
West Penn Power Preferred 

Twin Falls Oakley L. & W. Ctfs. 


BILLO & HINRICHS 


37 Wall St., N. Y. Phone Hanover 6297 

















a SRECRRESERERSCREAEERAREZERE EERE S 








OFFERINGS WANTED 


Public Service Corp. ef N.J, 








N. Y. Cuba Mail S. S. 5s, 1932 


Underlying Gas & Elec. Bonds Laporte & Mich. City Tr. 5s Reading Gen. 4143s, Scrip 
i ecevian Cau Pan tas if ae ” Rochester Gas & Elec. 5148, 1948 
r Uall. farm nas ° 
| OUTWATER & WELLS |j| Moline Plow 7s 


15 Exchange Place JERSEY CITY, N. J. 
"Phone Montgomery 5488 





Birmingham Water Co. 5s Southern Public Utility 5s, 1943 
Superior Water, Lt. & Pr. 4s & stock 














Marion & Eastern Rd. 6s 
OFFERINGS WANTED. Chicago South Bend & Nor. Ind. 5s 
Portland Electric 5s, 1926 Wilkesbarre & Hazleton RR. 5s NEWBORG & CO 
Consolidated Electric 44s, 1925 Water Company Securities ° 
Portland Ltg. & Power 7s, 1931 Lumber Company Securities Members New York Stock Exchange 
Cumberland Co. Pow. & Lt. 8s, 1926 Irrigation Company Securities 60 Broadway, New York 
CHARLES H. GILMAN & CO. CH AS. A. DAY & co. Tel. Bowling Green 9231 
PORTLAND, MAINE ' 


ncorporate 


d 
Correspondents of Kidder, Peabody & Co.|| 44BroadSt.,.NY. Tel. Broad 0518 


Sears Building, Boston 


Nor. Ohio Electric eccmmadee 
Common & Preferred 
Guaranteed 


BELLOWS & CRAIG |[F || Stocks 


Private Wires to St. Louis 









































Baltimore & Ohio Conv. 4s, 1933 











111 Broadway, N. Y. Tel. Rector 3860 , Lake Shore Deb. 4s, 1928 & 1931 
_ Pitts.Ft.Wayne & Ch. Pfd Balt. & Ohio Prior Lien 314s, 1925 
Cleve. & Pitts. 7 Atch., Topeka & S. Fe. Gen. 4s, ’95 
Bank & Trust Co. ged ‘goat Ja Union Pacific lst 4s, 1947 


meme Adams & Peck ||| L. M. PRINCE & Co. 


























McCLu RE, JONES & REED 20 Exchange Place New York ™ uments rar eee _— 
Members New York Stock Exchange Telephone Bowling Green 5480 roa reet, N. Xr. . ° 
115 Broadway Phone 3321 Rector | }}! 











Bang.& Aroost.,St.J.R.Ext.5s,’39 || Kan. City Clinton & Springf. 5s Lackawanna Iron & Steel 5s, ’26 
N. Y. & Hoboken Ferry Gen. 5s,’46 


Sey h. & firm, Se. 1034 Clev. Akron & Columbus 4s & 5s Columbia Gas & Elec. Deb. 5s 
Chic. Wenphieng ‘Gulf 1st oy 1949 || St. Joseph & Grand Island 4s |= Monon Coal 5s 


New Orl Gt. North. Ist 5s, 1955 || New York Penna. & Ohio 414s Fairmont Coal 5s 
Wabash RR. Ist Lien Term. 4s, 54 


é Burl. Cedar Rapids & Nor. 5s Old Dominion SS. 5s 
Vicks: olay 9 P Bhan aq "4 Current River 5s New York & Cuba Mail SS. 5s 


Ala. Tenn. & Northern 6s, 1948 || “Big Four” 6s, 1941 Amer. Typefounders Com. & Pfd. 
Seennnrts S Sepony: Oaa Se, 5 Barnhart Bros. & Spindler Pfd. 








anak |Savannah & Atlanta 6s 
meen in is eta 5 aleias ‘Atchison Adjustment Scrip Moline Plow 1st Pfd. Ctfs. 
WOLFF & STANLEY 


12 Trinity Place, N. Y. SAM’L GOLDSCHMIDT 


' Phone 5380-1-2-3 Broad 25 Broad ©: 











e 
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—R.A.M.& CO. 
Seaboard Air Lime Ist 4s, 1950 | | Goststa By. & Power Co. 
New Orleans & N. E. 4\4 28, 1952 Preferred and Common Stocks 
Reading Co. 414s, 1997, W. I. 
M. K. T. Ist 4s, 1990 eens ~~“eguieaaael 
Cuban Government 56s, 1953 | Preferred and ~ Stocks 
Lake Shore Ist 3)4s, 1997 deane 
Reed A. Morgan & Co. 
ADLER, COWEN & CO. Ber al 
Members New York Stock Exchange | Members of the Philadelphia Stoek Exch. 
30 Broad Street, N. Y. Telephone Broad 5771 eee oe 
Perret one oe an 






































Atch. Top. & S. F. Adj. 4s, 1995 
Balt. & Ohio Conv. 414s, 1933 
Chicago & East. Ill. 5s, 1951 

N. Y. Central Conv. 6s, 1935 
Reading Gen’ 48 & 414s, 1997 
Reading Coal 5s, 1973 





United Gas & Elec. 


Common & Preferred 


A-H- NOLLMAN 


2 Rector St. Tel. Whitehall 3150 














Lukens Steel 
8s, 1940 


GARRISON & CO. 


WIDENER BUILDING, PHILADELPHIA 
Members Philadelphia Stock Exchange 
Phila., Spruce 8370 New York, Rector 4500 

















ARTHUR E. FRANK & CO. 


Members of New York Steck Exchange 
100 Broadway, N. Y. Tel. Rector 5300 





Bancitaly Corporation 


A. E. LEWIS 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 


American Bank Bldg. SAN FRANCISCO 





Los Angeles Gas & El. 5s, 1934 
Los Angeles Gas & El. 5s, 1939 
San Francisco Gas & El. 41s, ’33 
Union Lumber 6s, serial 


Martin Judge Jr., & Co. 
Members San Francisco Stock Exchange 
485 California Street 
SAN FRANCISCO 








PUBLIC UTILITY and 
| INDUSTRIAL BONDS 


UNHAMs (o 


Established 1911 
New York 








East St. Louis Light & Power Co. 
First Mortgage 5s 











1940 
IS7TIx_& Co, 


SAINT LOWIS 
509 OLIVE ST. 











'BERTRON, GRISCOM & CO. INC. 


| 40 Wall Street 





Vicksburg Light & Trac. Deb. 6s, ’30 
Jackson Public Service 6s & 7s, 1934 
Twin City Light & Traction 6s, 1935 
Helena Light & Ry. Common Stock. 


A. P. BARRETT & CO. 


Members Baltimore Stock Eachange 


Teleph Charl 
Jolene ne ar ee * my oy Sts. 








1 Fort Wayne Bluff. & Marion 5s, 1935 
Standard Steel Works 5s, 1928 
ill Glass—serial—6s 
Lewiston & Reedsville El. 6s, 1939 
a} Sunbury Water 5s, 1 


28 
; gandus y Foundry Mach. 7s, 1925 


‘ Myers Breakers’’ Ser. 7s 

Citizens Gas & Fuel 5s, 1960 

| Marysville ate. © 6s, re 
Huntington Dev. & Gas 6s, 1936 

4} Paducah Elec. Deb. 6s, 1939 

1] De Bardeleben Coal Se serial 
Valley Railway 5s, 1952 

Ai Hammond Illum. ‘bs, 1926 


LILLEY, BLIZZARD & Co. | 


MEMBERS PHILADELPHIA STOOK EXXOMANGE 


Commercial Trust ov hitadeiphia 


PHILA: SPRUCE 9070 WHITEHALL 1994 

















OFFERINGS WANTED 


Potomac Elec. Power 5s, 1929 & 1936 
Ches. & Potom. Tel. of Va. 5s, 1943 
Potomac Valley RR. 5s, 1941 


J.S. WILSON JR. & CO. 


Members Baltimore and New York Stock Exchanges 
Calvert Buildin Baltimore, Md. 
Phone Plaza 4820 





INVESTMENT SECURITIES 


Land Title Building 


NEW YORK PHILADELPHIA 








Kansas City Railways Co. 
Ist 5s, due 1944 
2d 5s and 6s, due 1944 
7s, due 1921, 





McDowe Lt, Giss & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE WHITEHALL 2160 


“A and B”’ 








Muncie, Hartf. & Ft. Wayne 5s, ’35 

York Utilities Co. ist & 2d 5s, 1943 

Omaha & Council Bl. St. Ry. & 
Bridge 5s, 1928 

Quincy Railroad 5s, 1932 

Ft. W., V. Wert & L Tr. Co. 5s, ’30 

Wichita Ry. & Light Co. 5s, 1932 


SAMUEL McCREERY & CO. 


Membe.s New York and Philadelphia 
Stock Exchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to N. Y. & Baltimore 























POTTER & COMPANY 


Members New York Stock Bachange 
5 Nassau St., N. Y. Phone Rector 6540 


Bank 
Trust Company 
Insurance Campany 
Stocks 


Frank S. Thomas, Manager Bank and Trust 
Cempany Dept, 





BANK TRUST AND 
REALTY STOCKS 


FRANK J. 


71 Broadwa 
Tel. 6460 Bo 


M. DILLON 
NEW YORK, N. Y. 
wling Green 
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Edison Electric, Lancaster ist Be "43 
Penn Central Lt. & Pr. 1st Ref. 5s,’50 
Central Dist. Tel. Ist 5s, 1943 
Market St. El. Pass. Ry. ist 4s, 1955 
Ohio Power Co. ist Ref. 6s, 1953 
Wisconsin Electric Power ist 5s, 1954 
Harrisburg Gas Co. ist 5s, 1928 
Central Ill. Light Ist 6s, 1943 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 








Indiana Elec. Corp. Ist 6'4s, 1953 
The American Gas Co. Conv. 7s, 1928 
Metropolitan Edison Co. 6s, 1953 
Burlington (Vt.) L. & P. Co. 6s, 1942 
Luzerne Co. Gas & Elec. Co. 7s, 1947 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 








Offerings Wanted 


High Grade Well Seasoned 
Sinking Fund Bonds 


ARTHUR C. RICHARDS & CO. 


1524 CHESTNUT ST., PHILADELPHIA 
el, Spruce 10,011 


New York Phone Bowling Green 1229 














Southern Utilities Co. Common Stk. 

Portland Railway, Light & Power 
Common & 2d Pfd. Stock 

Tennessee Electric Power 2d Pfd. 


GEORGE N. FLEMING 


221 Lafayette Building Philadelphia 
Telephone Lombard 6414 





Bought—Sold— Quoted 


John B. Stetson Co. 
Pref. & Com. 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





State of South Dakota 
5% and 514°, Bonds 
8. J. Van Ingen & Co. 


46 Cedar Street 
New York 








United States and Canadian 
Municipal Bonds 


WADDELL 


Ground Floor Singer Sueine 


89 Liberty Street ork 




















Telephone Cortlandt 3183 














Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 





We Specialize in 


CANADIAN BONDS 


Government, Provincial and Municipal 
Quotation Sheet Upon Request. 


PYNCHON & CO. 


Members New York Stock Exchange. 


111 Broadway, New York Telephone Rector 0993 
Phila. Phone Lombard 6521 Boston Phone Congress 0800 
Balt. Phene Plaza 0040 Providence Phone Union 

Cc hicago— Milwaukee—London—Liverpool 
Private Wires to Principal Markets of United States and Canada 
Private telephone connections with Moors & Cabot, Boston 























120 Broadway, New York 





Jones & Laughlin Steel 5s, 1939 
United States Steel 5s, 1951 
Union Steel Co. 5s, 1952 

La Belle Iron Works 6s, 1940 
La Belle Iron Works 5s, 1940 
Hanna Furnace 8s, 1926 


Lackawanna Iron & Steel 5s, 1926 
Taylor-Wharton Iron & St. 6s, *42 
Taylor-Whar. Iron & St. 74s, ’46 
Wheeling Steel 6s, 1920 
Whitaker Glessner 6s, 1941 
Whitaker Glessner 5s, 1941 





Pittsburgh Securities 
Bought—Sold—Quoted 


J.6.8OLMES &CO. - 


Members New York and Pittsburgh Stock Exchanges 
Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 











a 








WE SPECIALIZE IN 
Northern N. Y. Securities 


McCABE & FRADLEY 


120 BROADWAY NEW YORK 
Telephone Rector 9935 


Bank and Trust Co. 
“4 STOCKS. : F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 1571 























New Securities (When Issued) 


Cuban Tobacco Co. 
| (Old Havana Tobacco) 


New Securities (When Issued) 
Atlanta Birm. & Atl. Inc. 5s 

Atlantic Birm. Ist 5s, 1934 
| Kansas City Rys., All Issues | 





Woodward Iron Com. 


| Wm. C. Orton & Co. 


| 54 Wall St., N. Y. Tel Hanover 





9690-9697 





























Penna. R. R. Gen. 5s, 1968 Consol. G. El. Lt. & Pr. 6s, 1949 
Balt. & Ohio Ist 4s, 1948 Southern Calif. Telep. 5s, 1947 
Ill. Cent. Chic. St. L. & New Orl. Michigan Northern Pr. 5s, 1941 


lst Jt. Ref. 5s, 1963, W. I. 
Lehigh Valley Harb. & T. 5s, ’54 
B.& O.Pitts.Lake E.& W.Va.4s,’41 
Ore. Wash. R. R. & Nav. 4s, 1961 
Pere Marquette Ist 5s, 1956 


Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 


Yadkin River Power 5s, 1941 

Northern States Power 6!%s, 1933 
Southwestern Pr. & Lt. 8s, 1925 
Puget Sound Pr. & Lt. 7's, 1941 
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ef) TRADING DEPARTMENT @e 
L 
f 1ST MORTGAGE paneer ° Power os poy Sprineticld Railway. Companie preter 
G Springfield Fire & Marine Insurance Co. 
~~ Great Western Power 6s, 1952 || Semaisses! Dry Goods preferred & common 


Specialists In 
Straus—Prudence—American 
and Other Issues 
Bought—-Sold—Quoted 


MAY & COMPANY 


15 BROAD ST., NEW YORK 
Tel. Hanover 1709 





Sou. Calif. Edison 6s, 1944 
Calif.-Oregon Pr. 71/8, 1941 
New Orleans P. S. 41/8, 1935 
Northwestern Elect. 6s, 1935 


Arizona Power Common 


California Ry. & Pr. Pfd. 
T. B. CREWS JR. & CO. 

















60 Broadway New York 
Phone Bowling Green}6175 














February 


Investment Suggestions 


Er ro ADR 
RHINELANDER 


MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway, NewYork 

















NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institutions 


and private individuals desiring first mort- 
gage loans on city, farm and ranch properties 
at conservative values with interest at 7% 
per annum, All services rendered. 


INVESTMENT SECURITIES COMPANY 


Ground Floor Neil P. Anderson Bldg. 
FORT WORTH, TEXAS 











Seybolt € Seybolt 


THIRD NATIONAL BANK BUILDING 


SPRINGFIELD. MASS. 
Phones Walnut 1736-1737 





——E 
Chartered 1836 
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Institutions Desiring 
Philadelphia Connections 










CINCINNATI 
326 WALNUT 8T. 


BALTIMORE 


213 E&. REDMOND ST. 


WESTHEIMER & CO. 


Members New York Stock Exchange [ 

















JOINT STOCK LAND BANKS 
STOCKS AND BONDS 


ehemiah Friedman & Co. 


Incor ted 
99 Broadway, N. Y. mor Bowling Green 2538) 




















Caldwell & Company 
SOUTHERN MUNICIPALS 


Oumberland Tel. & Telep. Co. 5s 
Nashville Chattan i 
Nashville & Besntar i St. Louis Ry. 


Nashville Railway & Light Co. Securities 
NASHVILLE, TENN. 


Central Power & Light 6%s, 1952 
Continental Gas & Elec. 5s, 1927 
Mountain States Pr. Com. & Pfd. 
Northern States Power 6s, 1933] 
Northern States Pr. Com. & Pfd. 
Oklahoma Gas & Elec. 74s, 1941 
Oklahoma General Power 6s, 1952 
Shaffer Oil & Refining Pfd. 

Standard Gas & Elec. Com. & Pfd. 
Standard Gas & Electric 6 4s, 1954 
Western Light & Power 5s, 1925 
Wisconsin-Minn. Light & Pr. Pfd. 


H. M. Byllesby and Ca 


New York Chicago 
111 Broadway 208 S.La Salle St. 
Detroit Boston 
Dime Savgs.Bk.Bldg. 14 State Street 


Private Wires to 
Chicago and Boston, 








are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other cities. 


The continued growta of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered. 


mrad: + seb 
GIRARD 
TRUST COMPANY 


Rroad & Chestnut Sis., Philadelphia 











PROVIDENCE 

















BODELL & CO. 








214 Union Street 





COLUMBUS, OHIO 








WE SPECIALIZE IN THE 
Bonds and Stocks 
: of the 
Utica Gas & Electric Co. 


and 


Consolidated Water Co. of Utica 


Mohawk Valley Investment Corp. 


UTICA 


20 East Broad 


W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


COLUMBUS, OHIO 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 
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——— 





ST. LOUIS 








J. Herndon Smith Charles W. Moore 
William H. Burg 








SMITH, MOORE & CO. 





NEW YORK 








AMERICAN MFG.CO. 


ROPE \& TWINE 


MANILLA, SISAL, JUTE 


Nobile and West Streets, Brooklyn, N.Y.City 











USE AND CONSULT 
the Classified Depariment of 
the 


Financial Chronicle 


Our Classified Department faces the 
| imside back cover. 


INVESTMENT BONDS 


509 OLIVE ST., ST. LOUIS, MISSOURI 











POTTER, KAUFFMAN & C0. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 
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COMMERCIAL BANK ‘OF SCOTLAND Ltd. 


Established 1810, 


Subscribed Capital_-__.____.__- £5,600,000 
PON eS ee eee 1,750,000 
EES OO Ee as 1,700,000 


ponceite (October 3ist, 1923) __35,800,000 
Head Office, 14 George Street, Edinburgh 


Alex. Robb. Gen. Mgr. Magnus Irvine, Secretary. 


London Office, 62 Lombard Street. 
Glasgow Office, 113 Buchanan Street. 
288 Branches aod Sub-Offices throughoutScotland 


New York Agents: 
American Exchange National Bank 











lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every Ranking facility for transactions 
with Greece, where it has been established for 
00 years, and has ‘heeeetes throughout the 
Country. 

Also at Alexandria, &c., 
Constantinople. 


Head Office: Basildon House, 
Mocegepe Street 
LONDON, E. C. 3. 


in Egypt. and at 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


52 CEDAR STREET NEW YORK 


Royal Bank of Scotland 


Incorporated by Roya! Charter 1727. 


a a 
Rest and Undivided Profits 
Deposits.___________._ 





£37,880, 518 


Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, C.B.E.D.L. 


London Office - 3 Bishopsgate, E.C. 2 
Glasgow Office - Exchange Square 





195 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business "Transacted. 


Correspondence Invited. 








AUGUSTA _s koe 


PP PPI III III 


JOHN W. DICKEY 


Augusta, Ga. 
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Southern Securities 
Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, ILL. 


ODL DDD DDL DLL LL LLL LLL 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 





Dealers in 


Municipal and Corporation Bonds 


and Illinois Farm Mortgages 








NORFOLK, VA. 
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MOTTU & CO. 


Established 1892 


~er 


Investment Bankers 


NORFOLK, VA 
Correspondents, Livingston & Co. 
NEW YORK 





NTER,DuLINn & Go, | 


Government 


Corporation 


Municipal 


BONDS 
“California Issues a Specialty” 


San Francisee Los Angeles 
Oakland Pasadena 


San Diege 
Hellywood 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore. Seattle 


Stocks - Bonds - Grain - Cotton 























We specialize in California 
Municipal Corporation 


BONDS 





DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


San Francisco Pasadena Santa Barbara 





Quotations and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery St. San Francisco Stock 
Private Wire and Bond Exchange 


CHAPMAN DE WOLFE Co. 


351-353 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 





wr 





_ Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 











PACIFIC COAST 
SECURITIES 


ooo, 


Strassburger 
& Cempany 


New York Stock Exchange 


San Francisco 


CALIFORNIA 























J.R. MASON & CO. 


Underwriters and distributors of 
Federal Income Tax-Exempt 


Irrigation District Bonds 


a rs without oss or dela wae 
vestor. Current yield 4. 
6.25%. Liston na is 
Merchants Exchange, Sutter 6620,San Francisco 


—Ennres 
———$——- 





— 





DALLAS, TEXAS 





weeny ev PILI IDS II LISI 


BSREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


11-13 Magnolia Bldg. DALALS, TEXAS 





Texas Municipal Bonds 
and Warrants 
Distributors of Eative types 
yielding from 5% 


We solicit quiries om Dies. 
banks and investors. 


GEO. L. SIMPSON & CO. 














BOND DEPARTMENT 


North Carolina State and Municipal 
otes and Bonds 
Southern Corporation Securities 








Winston-Salem, N. C. 


Members San Francisco Stock & Bond Exchange DALLAS 
NORTH CAROLINA ee LE Ee 
MARX & COMPANY 
Wachovia Bank & Trust Company | Peet 


BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








| Durfey & Marr 
RALEIGH, N. C. 


Southern 
Industrial Securities 


| North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


| Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE - -+- NORTH CAROLINA 





_ eee. ALA. 


ee 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 


eee 











NASHVILLE ‘J 
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American National 
Company 


NASHVILLE, TENN. 





Railroad and Corporation Securities 
Tennessee Municipal Bonds 
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Telegraph Company 


dividend record. 


to yield over 7%. 


“The People’s 


Counsel for Investors 


SAVING is one thing — investing is another. 
Whether you spend your declining years in 
comfort or in poverty may depend upon the 
soundness of your investment. 


The realization that American Telephone and 


ment largely accounts for the fact that there 
are over 278,000 holders of the stock. Included 
in this number are over 50,000 employees of 
the Bell System—a proof of faith on the part 
of those who do the work. 


Investment counsellors recommend the purchase 
of A. T. & T. stock because of the indispen- 
sable character of the Company’s business, its 
stockholders’ equity, its earning power and 


Stock of the A.T.&T. Company is paying 9% 
dividends. It can be bought in the open market 
Full information on request. 





stock is a sound invest- 


Messenger” 

















195 Broadway 








43ELL TELEPHONE 
SECURITIES CO. Ine 


D.F. Houston, President 


NEW YORK 

















MILWAU KEE 
wee PRD R 


EDGAR, RICKER & CO. 


East Water & Mason Sts., 
MILWAUKEE, WIS. 


Wanted 
WISCONSIN TELEPHONE CoO. 
PREFERRED 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 








, CHICAGO 


eee eeu e_—5ue na ease’ 


Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


39 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 
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CHICAGO 
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'‘Greenebaum — 
Investment Company 


| Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


LLLP LLL 





Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 





Electric Light 
Power and Gas 


Pu) Utility Securities 
Gy.) Utility — 


o, 111. oy wy Wis 
t Adams St. 1306 First Wisconsin 
National Banh B 


TEL eel 706 
. 


Chica 
72 West 








Cammack & Company 


Municipal and Corporation 
Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 





| 
| 





TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 


Classified Department 


of The Financial Chron- 
icle (faces the inside 





back cover). 














A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Excha’ 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 


| GORRELL&CO. 


Investment Securities 


Chicago 


























1027 The Rookery 




















GARARD & CO. 


Investment Securities 


aN) 


39 So. La Salle St. Chicago 


— 


CHRISTIAN & PARSONS C0. 


Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, Ill. 


—— 
































We specialize in Municipal Bonds 


H. D. Fettows Company 


29 S. LaSalle St., 


Chicago 




















TOLEDO 
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Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG., 
TOLEDO, OHIO 
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€.W.ClarksZo. 


BANKERS 
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321 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 














BOLES & WESTWOOD 


Members Phila. Stock Exchange 
BONDS 


OF PROVEN 
WE AND 
LY SALABLE 


Land Title Bldd. Philadelphia 


PHONE: LOCUST 4723 
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Pennsylvania Tax Free Bonds 
PAUL & CO. 
embers Philadelphia Stock Exchange 


Pennsylvania Building 
PHILADELPHIA 








WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 

















(NDIANAPOLIS 


PDL IIS 


Fletcher American Company 


Allied with the 
Fletcher American National Bank 
INDIANAPOLIS 





Conducts a general Investment business 
Branches 


Detroit 
2319 Dime Bank Building 


South Bend Louisville 
510 Citizens Bank Bldg. 511 Inter-Southern Bldg. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Detroit 


Chicago 
35 So. La Salle 





Cincinnati Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


NEWTON, TODD 


Indiana Corporation Bonds and Stocks 
415 Lemcke Bldg. INDIANAPOLIs 











DETROIT 


eee 


HARRIS, SMALL & CO. 


150 CONGRESS ST., W. 
DETROIT 





Financial 



















Every Audit Should Be 


A Detailed Audit 


The leaders in practically every field of business 
now regard the Detailed Audit as an absolute 
necessity. The Reserve Cities Bankers Associa- 
tion, and most of the Credit Associations through- 
out the country, stand on record as preferring it 
to the Balance Sheet Audit. 








Offering an expert and independent study in 
detail of the items represented in mass by 
balance-sheet figures, the Detailed Audit not 
only verifies, but clarifies. It digs beneath the 
figures and reveals the buried facts. 


SS 








——= 





Every audit should be a Detailed Audit. It 
brings to light avoidable leaks and wastes. It 
finds the flaws in accounting, in credit and col- 
lection methods. It presents the cause, and the 
effect, of financial policies. It points to possi- 
bilities for greater profits. 








Free from the qualified statements of the Balance 
Sheet Audit, the Detailed Audit is the ideal basis 
for credit. Complete in its presentation of the 
facts behind the figures, it is the only basis for 
executive plans and action which lead to progress 
and success. 













ERNST & ERNST 


AUDITS SYSTEMS 
TAX SERVICE 


NEW YORK 
BUFFALO 
ROCHESTER 
BOSTON 
PROVIDENCE 
PHILADELPHIA 


CLEVELAND 
CINCINNATI 
TOLEDO 
COLUMBUS 
YOUNGSTOWN 


DETROIT 
GRAND RAPIDS 
KALAMAZOO 
PITTSBURGH 
WHEELING 
ERIG 


MINNEAPOLIS 
ST. PAUL 
DAVENPORT 
INDIANAPOLIS 
sT. Louis 
KANSAS CITY 


LOS ANGELES 
ATLANTA 

NEW ORLEANS 
DALLAS 
HOUSTON 


AKRON FORT WORTH 















BALTIMORE 
RICHMOND 


CANTON 
DAYTON 
LOUISVILLE 


CHICAGO 
MILWAUKEE 


OMAHA 
DENVER 
SAN FRANCISCO 


SAN ANTONIO 
waco 


FEDERAL TAX OFFICE: 910 To 918 MUNSEY BLDG., WASHINGTON, D.C. 








—————— ee we 
MEL ill allt iialpiiia tant: 











MICHIGAN 


DETROIT 


weer 2 0 oom 


WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 





oom 


Joe! Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 2600 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock 


We Invite Inquiries 


DETROIT 
Members Detroit Stock Exchange 
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Members Detroit Stock Exchange 


Penobscot Building DETROIT 











Livingstone, Higbie & Company || 
Municipal & Corporation Bonds 


Dime Savings Bank Bldg., 
DETROIT 




















HAYDEN, VAN ATTER & CO. 
Investment Bonds 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 








Penobscot Building Grand Rapids Savings 
Detroit Bank Building INVESTMENT SECURITIES 
Mich. Grand Rapids 

















PENOBSCOT BUILDING, DETROIT, MICH, 
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New England Mutual Life Always 
Insurance Company on Guard 


H Moody’s Investors Ser- 
87 Milk Street, Boston, Massachusetts vice acts as an advance 
Incorporated 1835 Began Business 1843 guard for its clients in 
assisting them to main- 
. . tain the integrity of their 

Abstract from the Eightieth Annual Report eeanied sameel 


For the Year ending December 31, 1923 Every danger signal, 








Gross Assets . . . $140,327,319.98 —— ree is made 
Increase, $12,360,532.29 sain, Ta sete 
Total Liabilities . . 131,160,784.54 are quickly communi- 
Increase, 10,132,715.84 cated to those whom 
Surplus, Mass. Standard 9,166,535.47 they may affect. No time 
Increase, 2,227,816.45 is lost. 
‘ , 7 We have performed this 
Premiums Received . 23,786,358.21 Supestiadir Service for 
Increase, 2,155,975.79 thousands of individual 
Total Income .. . 31,022,488.64 investors and banks for 
Increase, 2,737,050.70 many years, successfully. 
i First, we submit a full report 
Payments to Policyholders sae Senco aie il pis your securities with a 
, , ’ . view of having them conform 
an tied to sound principles of invest- 
New Insurance, 1923. 96,148,025.00 ment— with safety always 
nerease, 8,356,698.00 the keynote. From then on, 
. ll the facilities of Moody’s 
Insurance in Force .  719,421,634.00  ccasns Gee at 
Increase, 58,623,876.60 colequarts provided by con- 
ie n supervision, are pro- 
Directors. vided for your benefit. ‘ 
Alfred D. Foster, Chairman of the Board Daniel F. Appel, President Inquiries for details of the 
Gordon Abbott Alfred D. Foster i tdi, See eeape at tite Supervisory 
: ; seh Service will be promptly 
Allan Forbes Charles B. Barnes W illiam A. Dupee answered. 
Daniel F. Appel Reginald Foster Philip Stockton 
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~ |} MOODY'S 









































Ta INVESTORS SERVICE 
a : JOHN MOODY, Presiden: 
*'| Along Prosperity 35 Nassau Street New York 
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Listed - Unlisted - Inactive 
Stocks & Bonds 


Milwaukee, city of diversified industry, made rapid strides along 

















Prosperity Highway during 1923. With : i ‘ 
‘ ghway 923. a total production of 
$956 ,729,367, it advanced considerably toward the billion-dollar Lead ALBERT FOVER oO 
mark set in the peak year, 1920. etiaiisiies. r img 
Leading the industrial procession is {1 tal T 

stri: rocoss s the Metal Trades industry Ps 

i. } . eal As ” 
which alone showed a production of $277,131.416. <onnneesshnetesinaamammmtnmmamencoeieroircines 
Lending support where legitimate requirements justify it, and A. E. MASTEN & CO. 
rendering every financial serviee 4 growing business needs. th gry dena - 

oat ele epee » = | New York Stock Exch 
First Wisconsin National Bank is proud to have a part in the | Members|Boston Stock Exchange 
forward march of industry, not only in Milwaukee but in the whole Chisees ae —_" 
Wisconsin district, through its correspondent relations with over | Pittsburgh Securities a Specialty 
two-thirds of the banks of the State. | pedo imma: 


(323 Fourth Ave., _— Pittsburgh, Pa. 
Branch Office ,Wheeling, W. Va. 


FIRST WISCONSIN NATIONAL BANK || “= 
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Milwauk | 
onan | THE ROBINSON-HUMPHREY CO. 
Capital and Surplus | Established 1894 
Ten Million Dollars /MUNICIPAL AND CORPORATION 
| BONDS 
— ATLANTA GEORGIA 
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These Notes having been sold, this advertisement appears as a matter of record only. 


New Issue 





$1,000,000 


The Washington Water Power Company 
6% Coupon Notes 


Dated December 15, 1923 Due February 2, 1926 


Authorized $3,800,000. Outstanding $3,300,000. Interest payable Feb 
ruary 2 and August 2 at the Office of the Central Union Trust Company 
of New York, Registrar. Coupon Notes in denomination of $5,000. 


The Washington Water Power Company of Spokane, Washington, supplies 
electric light and power to approximately 20,000 square miles of territory in 
Eastern Washington and parts of Idaho. The Company owns and operates six 
hydro-electric power stations, having an aggregate capacity of 166,200 horsepower, 
and 2,278 miles of transmission and distribution lines. 

For the ten years ended December 31, 1923, net earnings averaged 3.77 times 
total interest charges. Dividends on the capital stock have been paid uninterruptedly 


for 23 years. There is at present $20,180,400 par value outstanding paying 
8% dividends. 


Price 100% and accrued interest, yielding about 5.60% 


White, Weld & Co. 


This information and these statistics are not guaranteed, but 
have been obtained from sources we believe to be accurate. 
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IF | Kermens.sace™ HELENE 116 TOCKS AND BONDS 
ou are looking for an executi 
trechad ane pen. manager “aan RAYMOND F. BACON Bought and sold for cash, or carried on 
h oo, we CHEMICAL ENGINEER athe, ten 
can relieve you of many details . n P conservative terms. 
and install mus serene im- Reports on Projects for Financing Inactive and unlisted securities. 
provements, ighly pt “eonal Investigations Patent Advice Inquiries invited. 
mended by well known bankers nani Catuatiens 
and re reppene en seeking > FINCH, WILSON & co. 
sponsible connec ion, write oO * tent ID Finch & Tarbell 
Box A-1, Financial Chronicle, Members New York Stock A 
90 Pine Street, New York. Bond Salesmanship — 120 BROADWAY NEW YORK 
“**The Human Side of Business’ is the si 
CINCINNATI best book on this subject ever written.’ 


Price $3, cash with order. Descri tive 
circular free. Published a for sale by 


the Investment House of Liquidation 
POOR & COMPANY Frederick Peirce & Co. |l||~~~ once or uiguipation 


Wall Street, New Yor 
The Commercial National Bank, byented at 
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207 soo Fifteenth Street, Philedsiphia 


tchi , in the State of Kansas, is closing 
MUNICIPAL BONDS Pa All notehelders and other creditors 
of the asseciation are therefore hereby a 


320 Walnut Street MA ! LI NG L | STS to present the notes quae she aime of peymen 


” CINCINNATI, OHIO Dated§December 14, 1923. 










































































2 Responsible firm offers accurate, t 
pethten mamnee and addresses, ne pouty © _ ed 
m authentic sources 
R R A ND R as copied a nn "ai6 600" wealth 7 rural FIRST NATIONAL BANK 
ma rder buyers, tates; 3 ’ ° 
SAN DEALER DX (GRRE SERS GRIESE, “ecists“ax | x ese tes ah Peek ates 
tSALE N ; un on | a of Pennsylv 
° . » ese more. ndreds other clas'fications. | its affairs. All noteholders and other creditors 
Cincinnnati Securities L. Martinek Con, 63 Humphrey Street, East | of the Association are therefore hereby wommed 
ee or oe to present notes and other claim fo SP FRANKLIN 
CINCINNATI OHIO Sen — ONY OFIIORR, ae 
aie mien, ae SPARTANBURG, S. C. Decemper 18, 1923. 
T , . “ PDL DDD ILI II IIS 
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pm and Compeng | © & O45 20), OO. 
DEALE UNION PACIFIC RAILROAD CO. " 
RS IN FIRST LIEN & REFUNDING MORTGAGE 
GOVERNMENT, MUNICIPAL & Stocks and Bonds Temporary certificates may be exchanged for 
CORPORATION BONDS Southern Textiles a Specialty definitive bonds on and after February 13th, 


1924 at the office of the undersigned at 120 


Broadway, New York, N. Y. 
Union Trust Bldg. SOUTH BEND, IND. SPARTANBURG, S. C. EDWARD G. SMITH, Treasurer 
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Additional Issue 





$1,000,000 





Carolina Power & Light Company 


First and Refunding Mortgage Gold Bonds 


Dated June 1, 1923 


Interest payable June 1 and December 1. 


6% Series of 1953 


Due June 1, 1953 


The Company agrees to pay interest without 


deduction for any Federal Income Tax legally required to be deducted at the source, 
not in excess of 2%, and to refund the Pennsylvania Four Mills Tax on timely application. 


From the letter of Mr. Wm. Darbee, Vice-President of the Company, we summarize as follows: 


The gross income and net income of the Company have shown continuous increases 
and have been as follows in recent years: 


Years ended 
December 31 


oes Os 


Gross Income 


Net Income 


$2,634,493 $1,029,017 
2,245,168 777,340 
1,869,187 638,978 
1,774,539 622,188 
1,409,465 558,099 


ce) 


Interest 
n Bonds 


$261,525 


174,015 
174,025 
174,054 
174,058 


Balance 
$767,492 
603,325 
464,953 
448,134 
384,041 


Net income for the twelve months ended December 31, 1923, was in excess of 
2.6 times the annual interest requirements of $384,025 on all bonds of the Company 
now outstanding and including this issue. 

Carolina Power & Light Company and its subsidiaries are operated under the super- 
vision of the Electric Bond and Share Company. 


The above bonds are offered when, as and if issued and received by us 
and subject to the approval of proceedings by counsel, at 


Incorporated 





Complete description on request 


Bonbright & Co. 


100 and accrued interest, to yield 6% 


W. C. Langley & Co. 


All the statements herein, while not guaranteed, are derived from information which we regard 
as reliable and which formed the basis upon which we acted in our purchase of the securities. 
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Capital and Surplus 
$12,000,000.00 


banks, 


who desire 
Our 


corporations and 
a Pittsburgh 


intimate knowledge 


We invite your correspondence. 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 


The great resources of this institution is but 
one reason why it is selected by so many 
out-of-town 
viduals 
connection. 
financial conditions throughout the world and 
the comprehensiveness of Mellon 
Service have very definite value to such clients. 


indi- 
banking 


of 


Banking 


Members! 
| 


(N. ¥. Stock Exchange 
N. Y. Cotton Exc 

N. Y. Produce Exchange 
N. Y. Coffee & Sugar 


|\Chicago Board of 


STOCKS, BONDS, FUTURES 





Lamborn, Hutchings & Co. 


7 Wall St., New York 


xchange 


























NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co, Inc. 


Investment Securities 
62 Cedar St., New York 105 So. La Salle St., Chicage 


Philadelphia 





Boston 


Cleveland 











Mortimer & Co. 


149 Broadway 


New York 
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HALSEY, STUART & CO., Incorporated 





New Offering 


$2,000,000 | 


Central Illinois Public Service Company 
First Mortgage and Refunding 6% Gold Eonds, Series C | 


Denominations, $1,000, $500, $100 Due January 1, 1944 


Price 94 and interest, yielding about 6.55% 


Interest payable January 1 and July 1 at the office of Halsey, Stuart & Co., Inc., in Chicago or New York, without 
deduction for the Normal Federal Income Tax now or hereafter deductible at the source, not in excess of 2%. The 
Company agrees to reimburse the holders of Series “‘C’’ Bonds, if requested within 60 days after payment, for the 
Pennsylvania and Connecticut 4-Mills and Maryland 4 4-Mills Taxes and for the District of Columbia Personal Property 
Taxes not exceeding 5 Mills per $1.00 per annum, and for the Ma‘sachusetts Income Tax on the interest not exceeding 
6% ofsuchinterest perannum. The issuance of these Bonds has ben authorized by the Illinois Commerce Commission, 





For detailed information regarding these Bonds, attention is directed to a letter of Mr. Marshall E. Sampsell, President 
of the Company, from which the following is summarized: 


Service and Territory: The Central Illinois equally in the lien of the First and Refunding 


Public Service Company supplies, without 
competition, electrical energy for lighting 
and power purposes to 211 communities in 
ceatral and southern Illinois. Other forms 
of public utility services are also rendered to 
a number of communities. 


Security: The Mortgage securing these Bonds 


covers all property now owned or hereafter 
acquired by the Company and is now a direct 


Earnings: 


Mortgage which is a first lien on the balance 
of the Company’s present property, subject 
only to divisional underlying bonds. 


During the twelve months ended 
December 31, 1923, gross earnings amounted 
to $8,532,128 and net earnings before de- 
preciation to $2,822,571 as compared with 
annual interest requirements on the Com- 
pany’s funded debt, including the present 


issue, of $1,408,100. 


Management: The outstanding Common 
stock of the Company is owned or controlled 
by the Middle West Utilities Company, thus 
bringing the management under the direction 
of Mr. Samuel Insull and associates, who 
have been notably successful in the develop- 


ment and operation of public utility proper- 
ties. 


HALSEY, STUART & CO. 


INCORPORATED 


14 Wall Street, New York . Phone Rector 6340 


. PHILADELPHIA 


first lien on physical property representing 
recent expenditures of approximately $8 ,000,- 
000 (including the Company’s 40,000 K. W. 
electric generating station on the Mississippi 
River, now nearing completion), and will be 
a direct first lien on substantially all impor- 
tant future additions constructed by the 
Company. Moreover, through the pledge 
of bonds with the trustee the Mortgage shares 


CHICAGO . NEW YORK 


BOSTON , DETROIT . MILWAUKEE . ST, LOUIS MINNEAPOLIS 
These bonds are offered for delivery when, as and if issued and accepted by us and subject to approval of counsel. Definitive 
Bonds will be ready for delivery on or about February 15, 1924. 


, All statements herein are official or are based on information 
which we regard as reliable and, while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 
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Dividends 


The American Sugar 
Refining Company 
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DUQUESNE LIGHT CO. 


DIVIDEND NO. 4 
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THE ATLANTIC REFINING COMPANY, 
260 South Broad Street, Philadelphia, Pa. 
February 7th, 1924. 

At a meeting of the Board of Directors held 

February 7th, 1924, a dividend of $1 per share 





Pittsburgh, Pa., January 31, 1924. 

Ff’ A quarterly dividend amounting to One Dollar 
and seventy-five cents per share (being one and 
three-quarters per cent. [1°4%] on the par 
value of $100 a share) on the First Preferred 
Stock, 7% Cumulative, Series A, of this Com- 
pany, has this day been declared, payable March 
15th, 1924, to all holders of said First Preferred 
Stock at the close of business February 15th, 1924. 

Checks will be mailed. 

iJ. 


J. BRAUN, Jr., Treasurer. 





NILES-BEMENT=-POND COMPANY. 
111 Broadway, New York. 
PREFERRED DIVIDEND NO. 98. 
New York, February 6th, 1924. 
The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared the 
regular quarterly Dividend of ONE AND ONE- 
HALF PER CENT upon the PREFERRED 
STOCK of the Company, payable February20th, 
1924, to stockholders of record at 3 P. M. Febru- 
ary 7th, 1924. 2 
The Transfer Books will not be closed. 
JOHN B. CORNELL, Treasurer. 


was declared on the Common Stock of the Com- 
pany, payable March 15th, 1924, to stockholders 
of record at the close of business February 21st, 
1924. Checks will be mailed. 

W. M. O'CONNOR, Secretary. 








BROOKLYN EDISON COMPANY, INC. 
3rooklyn, N. Y. 
96TH CONSECUTIVE DIVIDEND 

The Board of Directors at a meeting held 
January 29th, 1924, declared a regular quarter] 
dividend of $2.00 per share on the capital stock 
of the Company outstanding, payable March Ist, 
1924, to stockholders of record at 3 P. M. on 
February 19th, 1924. Checks for the above 
dividend will be mailed. 
en E. A. BAILY, Treasurer. 





THE BUCKEYE PIPE LINE COMPANY 
26 Broadway 

New York. January 30, 1924. 

dividend of $1.00 per sh: re has heen declared 














on the Capital Stock of this Company, payable 
March 15. 1924 to stockholders of record at the 
i close of business February 1%, 1924. 

J. R. FAST, Secretary. 


Preferred Dividend 


On the Preferred Stock a dividend 
of one and three-quarters per cent, 
being the 129'P consecutive dividend 
thereon; payable on the second day of 
April 1924 to stockholders of record 
on the first day of March 1924. - 


The Transfer Books will not close. 
EDWIN T. GIBSON, Secretary 





AMERICAN BEET SUGAR COMPANY. 
PREFERRED STOCK DIVIDEND NO. 99. 
A regular Quarterly Dividend (No. 99) of 
One and 50-100 Dollars ($1.50) per share, oa 
the Preferred Stock of this Company has been 
| declared from the accumulated profits of the 
| Company, payable on April Ist, 1924, to Pre- 
| ferred Stockholders of record at the close of 
business on March 8th, 1924. 
| Checks will be mailed. 
cs. &, 





DUPRAT, Treasurer. 
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All of these Bonds have been sold. This advertisement appears only as a matter of record. 


$2,000,000 
The Ohio Power Company 


First and Refunding Mortgage 6% Gold Bonds 





SERIES C 
Dated September 1, 1923 Due September 1, 1953 
Coupon bonds of $1,000 and $500 with provision for registration of principal. Coupon bonds of $1,000 exchangeable for fully registered bonds: 
Principal and interest payable in New York City. Interest payable March 1 and September 1. Outstanding: Series A 7% Bonds, $10,000,000. 


Series B 5% Bonds, $8,132,500; Series C 6% Bonds (including this issue), $10,009,009. Redeemable as a whole or in part on any interest date 
on four weeks notice at 106 on or before September 1, 1928; at 105 thereafter and on or before September 1, 1933; at 104 thereafter and on or 
before September 1, 1938; at 103 thereafter and on or before September 1, 1913; at 102 thereafter and on or before September 1, 1948; at 101 
thereafter and on or before March 1, 1952; and at 100'4 on and after September 1, 1952, and prior to maturity; in each case accrued interest 
being added to the price named. The Company agrees to pay interest without deduction for the Federal Normal Income Tax up to 2% The 


Pennsylvania Four-Mill Tax refunded upon application made within six months after payment. Central Union Trust Company of New York, 
Trustee. 





The following information is a summary from a letter to us from Mr. R. E. Breed, Chairman of the Board of Directors of the American Gas and Electri¢ 
Company and President of The Ohio Power Company, to which reference is made for further information: 


The Ohio Power Company owns and operates large electric power and light generating plants and distribution 
systems in important manufacturing and mining sections of Ohio. Its transmission and distribution lines amount to 
over 1,560 miles, serving communities having a total population in excess of 430,000, including in all 84 cities and 
towns, among which are Canton, Mount Vernon, Newark, Fremont, Lancaster, Bucyrus, Steubenville, East Liverpool, 
Lima, Tiffin, Fostoria and the Wheeling District west of the Ohio River. 

The First and Refunding Mortgage Bonds are secured by direct mortgage lien on the plants and properties of 
the company, conservatively appraised at over $43,000,000 after allowing for property acquired through the issue 
of Series C bonds. ‘The mortgage is a first lien on the larger part of the company’s property including its 90,000 K. W. 
capacity in the Windsor power station, and the Philo station now building, and as a general lien is subject to only 
yp - ea divisional bonds outstanding under closed mortgages which must be paid at maturity and 
not extended. 

Gross and net revenues have steadily increased. For the five years ended November 30, 1923, as shown below, 
gross revenues increased $5,225,157, or about 116%, and net revenues after taxes, maintenance and depreciation 
charges $2,018,052, or about 112%. A comparative statement of earnings follows: 


Twelve Months Ended Gross Net Earnings Total Net Interest on 
November 30. Earnings. from Operations. Revenue. Bonds Outstanding 
1919 ’ ’ $1,432,2 $1,802,886 , 
1920 5,522,989 1,103,123 2,198,589 674,954 
1921 ,864, 1,940,960 3,034,156 1,173,541 
1922 7,253,298 2,072,905 3,223,654 1,210,604 
1923 9,725,843 2,589,000 3,820,918 1,334,944 


™ Annual interest charges on funded debt, including the $2,000,000 additional Series C Bonds now being issued, 
will’amount to only $1,888,050. 


The American Gas & Electric Company owns the entire common stock of The Ohio Power Company. 
c 


‘ 
We offer these bonds for delivery when, as and if issued and receivcd by us, subject to the approval of our counsel and of the issue by the Ohio Publ 
Utilities Commission. Dillon, Read & Co. interim receipts or temporary bonds of the company will be delivered. 


Price 99 and Interest, to Yield over 6% 


Further information is contained in our circular which may be had on request. 


Dillon, Read & Co. 
Lee, Higginson & Co. 





Continental and Commercial 
Trust and Savings Bank 


February 4, 1924. 
The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 

















Dividends 
PORTLAND RAILWAY. LIGHT & POWER 
COMPANY voiasinnes 


Dividend No. 2 on Second Preferred Stock. 
The Board of Directors of the Portland Rail- 


Dividends 


The Brooklyn City Railroad Company 


168 Montague St., Brooklyn, N. Y. 
DIVIDEND No. 243. 


eee eee 








Dividends 


CENTRAL ARKANSAS RAILWAY 


AND LIGHT CORP. 
Preferred Stock Dividend No. 44 


eee 





way, Light & Power Co. has declared a dividend | ‘The Board of Directors has this day declared 52 William St.. New York, February 6, 1924. 
of 1% ($1.50 share) upon the Seco <2 Ags Aloe The Board of Directors has this day declared 
Preferred stock of the Senemey payable March a quarterly dividend of twenty-five (25) cents | the Forty-fourth consecutive dividend of one 


per share on the outstanding Capital Stock, 
payable March 1, 1924, to stockholders of record 
at the close of business on February 15, 1924. 
Transfer books will not be closed. 
February 6, 1924. 
GEO. W. JONES, Treasurer. 


err 
let, 1924, to stockholders of recerd at the close 
< La February 6th, 11924. Checks will 

ma 


G. L. ESTABROOK, Secretary. 


HOMESTAKE MINING COMPANY 
DIVIDEND NO. 575 





and three-quarters per cent. (134%) on the 
Preferred Stock of the Central Arkansas Railway 
and Light Corporation, payable on March 1, 
1924, to the Stockholders of record as of the 
close of business February 15, 1924. 

Checks will be mailed. The transfer books 
will not be closed 











Feb. 5, 1924. 
The Board of Directors has today declared a 
monthly dividend of fifty cents (50c.) per share 
payable February 25th, 1924 to stockholders of 
ord at the close of business February 20th, 
Checks will be mailed by Irving Bank-Columbia 
Trust Company, Dividend Disbursing Agent. 
FRED CLARK, Secretary. 





GUANTANAMO SUGAR COMPANY. 

The Board of Directors has this day declared 
a dividend of two dollars ($2.00) per share on 
the Preferred Stock, for the quarter end March 
31, 1924, payable April 1, 1924, to stockholders 

record at the close of business March 15, 1924. 
The transfer books will not be closed. 

GEORGE H. BUNKER, Treaster. 
New York, February 5, 1924. 


MARTIN PARRY CORPORATION 
New York, January 15th, 1924. 
The Board of Directors of the Martin-Parry 
Corporation has this day declared a quarterly 
dividend of seventy-five cents (75c.) a share on 
the capital acy of the corporation, payable 


March Ist, 1 , to stockholders of record 
February 15th, 1924. The transfer books will 
not be closed. 





F. M. SMALL, President. 


THE PURE OIL COMPANY 
Columbus, Ohio 
DIVIDEND NOTICE 

A dividend of 14% in cash ($.37% on each 
share) has been declared on the common capital 
stock of this company aoe March Ist, 1924, 
to the shareholders of record at the close of 
business February 15, 1924. 

F. 8S. HEATH, Treasurer. 











" J. DUNHILL, Treasurer. 
SOUTHERN CALIFORNIA EDISON CO. 


ison Buildin 
cles, California. 





Los A 

The regular quarterly dividend of $2.00 per 

share on the outstanding Common Capital Stock 

(being Common Stock Dividend No. 56) will be 

paid on February 15, 1924, to stockholders of 

record at the close of business on January 20, 1924. 
W. L. PERCEY, Treasurer. 


MAHONING INVESTMENT COMPANY 
A dividend of one dollar and fifty cents .$1.50) 
per share and an extra dividend of fifty cents 
($.50) per share has been declared on the capital 
stock of this Company, rye March 1, 1924, 
to stockholders of recor ebruary 23rd. 
LEWIS ISELIN, Secretary. 











Fup. 9 1924.] THE CHRONICLE xxi 








OD IEIaEaIaomIaiIIoIiIIIIIEII OER OO Oeaeeeeeeeeeeeeeeeeeeeeeesneems 


Pinancial 


























This stock having been sold, this advertisement appears as a matter of recordonly. 


$1,150,000 
F. & W. Grand 5-10-25 Cent Stores, Inc. 


7% Cumulative Convertible Preferred Stock lt 


Div idends payable February Ist, May Ist, August lst, November Ist. [Redeemable in whole or in part at $115 per share and accrued dividend 
upon 30 days’ notice after July 1,1927. Sinking Fund toretire annually $34,500 par value of ferred Stock beginning August 1, 1927, 
operating semi-annually. 


Equitable Trust Co., New York City Chase National Bank, New York City 
Transfer Agent Registrar 
CAPITALIZATION 
Authorized To be presently issued 
Convertible Preferred Stock__________-- $1,150,000 $1,150,000 
Common Stock (no par value)_-_-__-_-_-_--- 130,000 shares 100,000 shares 


Mr. A. F. Stone, President, summarizes from his letter as follows: 

History: The F. & W. Grand 5-10-25 Cent Stores, Inc., was organized under New York State laws in March, 
1915, sueceeding a firm which under the same management had been engaged in the 5-10-25e. store business 
since 1901. The firm started in a small store on Grand Street, New York City, with a capital of $5,000 in 1901. 
With the exception of $50,000, realized after incorporation in 1915 from sale of Preferred Stock, the development 
of the business from inception has been financed out of earnings, $55,000 being all the actual capital ever eon- 
tributed. Over $600,000 has been paid out of the business in cash since its inception, for outside investment 
and the purchase of the interests of a large stockholder. 


Business: The Company conducts a chain of twenty-three (23) 5-10-25c. and $1.00 stores well located in towns 
and cities East of Pittsburgh, Pa., which have been in active operation for periods ranging from twenty-two years 
to afew months. Seven of these stores are located in Greater New York, the remainder in Hartford and New 
Haven, Connecticut; Providence, Rhode Island; Yonkers and Troy, New York; Jersey City, Newark, Elizabeth 
and Plainfield, N. J.; Philadelphia, Pittsburgh, Easton, Allentown and Reading, Pa.,.and Baltimore, Maryland. 
The Company does the same general line of business as Kresge, Woolworth and other well known chain stores. 
Assets: The Net Tangible Assets as shown by the certified balance sheet as of December 31, 1923, after all 
depreciations (with no allowance for value of leases or for any good will) after giving effect to the new financing 
were $1,986,236.41, or over $172 per share for the Preferred Stock, Net Current ' Assets -being $1,268,810.81 or 
over $110 per share for the Preferred Stock. . 

The Company agrees that no dividend shall be paid upon its common stock at any time if net tangible assets 
are less than 125%, or net current assets less than 100%, of its outstanding Preferred Stock. 
Sales and Earnings: Net earnings as shown by certified audit (after allowance for taxes at 1923 rates and 
including interest on loans saved by this finanajng) and percentage of profits to sales before taxes for past three 


years were as follows: 
% Net Earnings 
Sales Net Earnings to Sales i 
1921 ._ __._......§3,660,131.28 $139,032.09 4.33 
3982 ............ @,388,6807.48 347,643.30 9.15 
Ee 5,409,779.31 511,928.48 10.72 


The average net profits for three years ended December 31st, 1923, after depreciations and Federal Tax com- 
puted at the 1923 rates, were equal to over 4 times the annual dividend requirements on the $1,150,000 Preferred 
Stock, and for 1923 were over 6 1-3 times the annual Preferred Dividend. 

Convertible: This Preferred Stcck is convertible at the holder’s option at any time before July 1, 1927, upon ten 
days prior written notice (notwithstanding the Preferred Stock may have been previously called forredemption), 
at the rate of one and one-third (1 1-3) shares of Common Stock for each share of the Preferred Stock. 
Purpose of Issue: The proceeds derived from the sale of the Preferred Stock will remain in the business for 
working capital and the opening of additional stores. 

Management: The management and control of the Company remain unchanged. 


All legal matters in connection with this issue are subj.cl to the avproval of Vessrs. C11w .lader, Wickersham & Taft for the Bankers, and Nathan 
Burkan, Esq., for the Company 


Application will be made to list both Preferred and Common Stocks on the 
New York Stock Exchange 


This stock is offered when, if and as issued and accepted by us 





Price 100 and Accrued Dividend 








George H. Burr & Co. 


EQUITABLE BUILDING, NEW YORK 


CHICAGO BOSTON ST. LOUIS PHILADELPHIA HARTFORD SCRANTON 





The statements contained herein are not guaranteed but are based upon information which we believe to be accurate and 
reliable and upon which we have acted in the offering of this stock. 





























xxi THE CHRONICLE [Vor. 118. 








ee 


Sinancial 


eee st eee eer 


LADD AAAD AAA DAA AA ELL LLL 








Subscriptions having been received in excess of the amount of bonds 
offered, this advertisement appears as a matter of record only. 
New Issue 





$2,500,000 
The American Gas Company 


Ten-Year 7% Sinking Fund Secured Gold Bonds 


(Closed Issue 
Dated January 1, 1924 


Due January 1, 1934 
Interest payable January 1 and July 1 at the o’fice of the Trustee. Coupon bonds in d2nominations of $1,000 and $500, registerable as to principal 
only and interchangeable. Redeemable as a whole or in part, at the option of the Company, on thirty days’ notice, at 105 to and 
including January 1, 1926: thereafter at 104 to and including January 1, 1928; thereafter at 103 to and including Jan. 1, 1930; 


thereafter at 102 to and including Jan. 1, 1932, and thereafter at 101 prior to maturity; plus accrued interest in each case. 


Authorized and to be presently outstanding: $2,500,000 





THE PENNSYLVANIA COMPANY FOR INSURANCES ON LIVES AND GRANTING ANNUITIES, of Philadelphia, Trustee 





The Company agrees to pay interest without deduction for Federal Incom: Taxes not exceeding 2%, to refund the Pennsylvania 
State Tax not exceeding four mills per annum, the State Tax in Connecticut up to four mills per annum, the Maryland 
Securities Tax not exceeding four and one-half mills per annum or the Massachusetts Income Tax not 
exceeding 6% per annum on incomze derived from the bonds, all as will be provided in the indenture. 





APPLICATION WILL BE MADE IN DUE OOURSE TO LIST THE3E BOND?3 ON THE PHILADELPHIA STOCK EXCHANGE. 





From a letter of Mr. Morris W. Stroud, President of the Compiny, we summarize as follows: 
The Company: 





The American Gas Company, incorporated under the laws of New Jersey in 1892, through the 
ownership of the entire common stock of its subsidiaries, operates electric light and power an 
gas pro 


d 
erties serving 126 communities in the East and Middle West, representing a population of over 800,000, 
engaged in widely diversified activities. 


Of the net earnings of The American Gas Company accruing to it from its subsidiaries approximately 53% is derived 
from electric light and power business, 45% from gas and 2% from miscellaneous sources. 

Security: This issue of Ten-Year 7% Sinking Fund Secured Gold Bonds will be a direct obligation of The American 
———— Gas Company. 

The value of the properties of the subsidiaries as of November 30, 1923, based largely on valuations either by ea 
lating public utility commissions or by independent engineers, was $54,500,767. After deducting the entire funded 
debt and the preferred stock of the subsidiaries owned by the public, totaling $34,208,892, there remained $20,291,875 
of values representing the equity of The American Gag Company in these subsidiaries, or an amount equivalent to 
over $2,300 for each $1,000 of funded debt of the Company, amounting to $8,622,000, including this issue. 


These bonds will be secured by pledge of the entire common stock of the Philadelphia Suburban Gas and Electric 
Vemeens which on December 1, 1923, represented an equity of over $6,000,000 in properties valued at $28,679,646, 


based on valuations by the Pennsylvania Public Service Commissfon in 1921 brought down to August 1, 1923, by 
Stone & Webster, Inc., Engineers, plus additions to date at cost. 


Earnings: 


ra 
Sate 


The income of The American Gas Company for the year ended November 30, 1923, applicable to its 
interest charges, was almost three times the annual interest requirements on the total funded debt of 





the Company which will be outstanding upon completion of this financing, as shown by the following consolidated 
earnings statement: 
Years ended November 30th 1923 1922 
Gross earnings of all subsidiary companies.__.______.._______-_____-_-----2 + --_-_-_---__-- $10,184,034 $8,868,523 
Balance of subsidiary companies’ earnings after all deductions, including maintenance and 
depreciation, applicable to The Amsrican Gas Company_______-___-_- Ce ee eer ‘e-c---- 1,607,186 1,311,528 
Other income of The American Gas Comtpany, less expsnses_______-__-- 5 eee 205,864 211,308 
Total gross income applicable to The Amsrican Gas Company’s funded debt_____.___.____-- 1,713,990 1,622,836 
Annual interest charges on entire funded debt Th: American Gis Company, including this issue 573,540 


The above earnings of the subsidiary companies are after allowing over 15% of their gross revenue for maintenance 
and depreciation. 


The annual net revenue derived from dividends gee on the common stock of the Philadelphia Suburban Gas and 
Electric Company pledged under this issue of bonds for the three years ended December 31, 1923, averaged $351,464, 


or over twice the annual interest charges on these bonds. Similarly, the net revenue for the year ended December 31, 
1923, was $471,878, or over 2.6 times the annual interest charges. 











‘Sinking Fund: On January 1, 1925, and on January 1 of each year thereafter, the Company will pay to the Trustee 
as a sinking fund the sum of $50,000. For a period of sixty days after such payments the money 
shall be used by the Trustee to purchase bonds at not exceeding the then existing call price and accrued interest, and 


| any money not so used remaining at the end of each period will revert to the Company for general corporate purposes, 
| as will be provided in the indenture. 








These bonds are offered subject to sale and when, as and if issued and received by us and subject to the approval of our counsel, Messrs. Dickson, Beitler 


and McCouch. The corporate proceedings for the authorization of these bonds are under the supervi.ion of Messrs. Townsend, Elliott and Munson, 
counsel for the Company. Interim receipts of the Trustee will be issued pending the delivery of dcfinitive bonds. 





Price 99 and interest, yielding over 7.10% 


BIOREN & CO. STROUD & COMPANY 


Incorporated 


The information contained in this advertisement is not guaranteed by us, but has been obtained from sources believed to be accurate. 
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All of these bonds having been sold, this advertisement appears as a matter of record only. 


$15,000,000 
The Pure Oil Company 


Purchase Money First Mortgage Serial 514% Gold Bonds 


To be dated February 1, 1924 


To mature semi-annually as below 


\uthorized and presently to be issued $15.000.000 Coupon Bonds of 31.000 denomination, registerable as to principal, interchange- 
able with fully registered Bonds in denominations of $1,000, $5,000 and $10.000. Principal and interest payable at Guaranty Trust 
Company of New York. Interest payable February 1 and August 1 without deduction for normal Federal Income Tax up to 2%. 


Redeemable at the option of the Company, in whole or in part, at any time on 30 days’ notice, at par and accrued interest plus a 


premium of '% 


of 1% for each six months or part thereof by which maturity is anticipated. 





Guaranty Trust Company of New York, Trustee 





A letter from Mr. B. G. Dawes, President of the Company, copies 
of which will be furnished upon request, is summarized as follows: 


THE HUMPHREYS PURCHASE 


The Pure Oil Company is now purchasing all of the 
properties formerly owned by Humphreys Oil Com- 
pany and Humphreys Pure Oil Company, these 
Bonds being issued in part payment. 

The Company’s investment in the Humphreys 
properties, including current assets, will exceed 
$39,500,000, or $24,500,000 in excess of this issue. 

Net earnings of the Humphreys properties for the 
two years and nine months ended December 31, 1923, 
averaged $8,462,788 before depreciation and depletion, 
and $6,128,223 after depreciation and depletion, or 
respectively 10 times and 7 times the maximum annual 
interest requirement on these Bonds. Such earnings 
before depreciation and depletion averaged more than 
the maximum annual requirement for both interest 
and serial maturities. 


OIL SALES CONTRACT 


A contract (to be acquired with the Humphreys 
properties) with The Prairie Oil & Gas Company and 
Sinclair Crude Oil Purchasing Company jointly, pro- 
vides for the purchase by those companies of at least 
one-half of the crude oil as produced from the Hum- 
phreys properties, up to 33,333,333 barrels, at $1.50 
a barrel. Of this amount approximately 15,000,000 
barrels have been delivered. 


SECURITY 

These Bonds are to be direct obligations of The Pure 
Oil Company secured by a closed first mortgage on the 
principal Humphreys properties—including leaseholds 
on 4,200 acres of oil producing land in the Mexia, 
Powell and Currie Fields having a present gross pro- 
duction of 28,000 barrels daily, and a new refinery 
of 15,000 barrels daily capacity strategically located 
on the Gulf Coast—and also by pledge of all stock of 
the subsidiary which owns 208 miles of trunk pipe line, 
and by pledge of the Oil Sales Contract. 

In connection with this financing Mr. William A. 
Kunkel has valued the properties which will form the 
security for the Bonds at $31,000,000, or more than 
twice the amount of the Bonds. Of this, $12,000,000 
is represented by physical properties consisting of the 
refinery, pipe line and storage facilities, and $19,000,- 
000 by the producing properties. 


THE PURE OIL COMPANY 

Operations of The Pure Oil Company cover all phases 
of the petroleum industry and are well balanced as to 
production, refining and marketing. Its fixed prop- 
erties are among the largest in the United States and 
(including the Humphreys properties) have recently 
been valued by Mr. Kunkel at $150,000,000. 

The consolidated balance sheet as of December 31, 
1923, adjusted to the acquisition of the Humphreys 
properties and to the issuance of these Bonds, shows 
fixed assets (after deducting depreciation and depletion 
reserves) and investments in other companies at 
$152,000,000 compared to total funded debt of 
$30,859,900. Current assets amount to $30,451,000 
and current liabilities to $18,244,000. If inventories of 
crude oil were valued at present posted prices, such 
current assets would be more than $4,000,000 greater. 


EARNINGS 
Net earnings of the Company, with which are com- 
bined the earnings of the Humphreys companies 
since inception in April, 1921, have been certified by 
Messrs. Arthur Young & Company as follows: 


Net Earnings before Interest and Federal Taxes 
After Depreciation on After all Depreciation 





Years Ended 





March 31 Non-producing Properties and Depletion 
saa $11,368,286 $7,943,370 
 _ = 11,545,320 8,432,400 
Se 11,357,183 7,979,540 
10,151,884 6,150,488 
nade ws 19,385,954 *13,350,881 





*Depreciation and depletion on producing properties, other than 
the Humphreys properties, are figured on the calendar year and have 
not been arrived at for 1923, so that these deductions have not been 
made for the three months ended March 31, 1923. 


Net earnings, after depreciation on non-producing 
properties, for the five years, averaged $12,761,000, 
or 5 times annual interest requirements of approxi- 
mately $2,500,000 on total funded and floating debt 
to be outstanding upon completion of this financing. 
After all depreciation and depletion such net earn- 
ings averaged $8,771,000, or 31% times such interest 
requirements. 

For the nine months ended December 31, 1923 
net earnings before depreciation, depletion and 
interest were $12,941,536, and after depreciation on 
non-producing properties only were $10,325,832. 





XXIII 





Amount Maturity Price | Yield About 
$3,000,000 August 1, 1924 100.25 5% 
3,000,000 February 1, 1925 100.00 51, 
3,000,000 August 1, 1925 99.30 6 
3,000,000 February 1, 1926 98.15 61, 
3,000,000 August 1, 1926 96.62 7 


Accrued interest to be added in each case 


These Bonds are offered when, as and if issued and received oy us and subject to approval of counsel. It is expected that interim receipts 
will be ready for delivery on or about February 19, 1924. All legal details in connection with this issue will be passed upon by Messrs. Stet- 
son, Jennings, Russell & Davis, New York. 





Guaranty Company of New York 
Dillon, Read & Co. Central Trust Company of Illinois 
Continental and Commercial Trust Halsey, Stuart & Co. 
and Savings Bank ee 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 
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New Issue 





Authorized—130,000 Shares 





6,000 Shares 


General Gas & Electric Corporation 


Cumulative Preferred Stock Class ‘‘A’’ 


(Participating and Non-Callable) 
Annual dividends $8 per share, payable quarterly 


Dividends exempt from normal Federal Income Tax 


Outstanding—36,800 Shares 


(including ‘this offering) 


The Equitable Trust Co., New York, Transfer Agent Irving Bank-Columbia Trust Co., New York, Registrar 























Among the forty-three public 
| utility companies in the General 
| (lias & Electric Corporation’s 

wslem are the following: 


| Metropolitan Edsion Co. 
| Pennsylvania Edison Co. 
| Reading Trans. & Lt. Co. 
| York Haven Wtr. & Pr. Co. 
| E. Pennsylvania Pr. Co. 
New Jersey Pr. & Lt. Co. 
Bingh’mtonLt., Ht. &Pr.Co. 
Sayre Electric Company 
Sandusky Gas & Elec. Co. 
Rutland Ry., Lt. & Pr. Co. 
Vermont Hydro-Elec. Corp. 


ot 


© 
Dividends payable quarterly on th 
first days of January, April, July 
and October. Preferred as to divi- 
dends at the rate of $8 a share per 
annum over Class “B’’ Preferred 
Stock and all junier stocks. ‘These 
Class ‘“‘A’’ Shares, without stated par 
value, are Preferred, with Class ‘‘B’”’ 
Preferred Stock, over all junior 
stocks, in liquidation or dissolution, 
to the amount of $100 per share and 
such further amounts as are provided 
by the terms of the Corporation's 
Certificate of Organization. 


Class ‘‘A’’ shares carry also a partici- 
pating privilege in that afler_ the 
payment in any calendar year of all 
dividends provided for the Preferred 
Stocks and at the rate of $6 per share 
on the Common Stock, any additional 
amounts declared in that year as divi- 
dends shall be divided pro rata among 
the stocks of each class then outstanding. 








New York 








We hare summarized as follows from the letler of Mr. Lucien H. Tyng, Vice-President 0! 
General Gas & Electric Corpoiation: 


BUSINESS: The General Gas & Electric Corporation controls through stock owner 

= shio ten public utility operating companies, which, in turn, through 
stock owne’ship and long term leascs, control thirty-three additional public utility com 
panies serving important communities in the eastern section of the United States with 
electric light and power, ;71s and / or interurban and street electric railway service. The 
properties controlled, direct or through subsidiaries, are mainly electric light and power. 


and »re located in Pennsylvania, New Jersey, New York, Ohio, Vermont, New Hampshire 
and West Virginia. 


. The combined physical properties include twenty-one electric 
PROPERTIES. generating plants with an installed capacity of 173,365 kilowatts. 
1,030 mies of high tension transmission lines, 2,160 miles of distribution lines, four 
gas properties having annual sales of about 950,000,000 cubic feet, and electric railway 


properties with 300 miles of track. The population served by the controlled companies 
is in excess of 1,250,000. 


. Appraisals on file of the physical properties of each of the subsidiary 
VALUATIONS: cuaupanies controlled by General Gas & Electric Corporation show 
the aggregate of their valuations to be substantially in excess of the bo k value of the 

combined properties and over $21,000,000 in excess of securities of subsidiary companies 
held by the public. This ‘s exclusive of the properties now to be acquired. Deducting 
from this amount total funded debt outstanding of the General Gas & Electric Corporation 
amounting to $5,463,800, there is left a balance of over $15,000,000 against the 36,798 \4 
shares of General Gas & Electric Corporation Cumulative Preferred Stock, Class *‘A,’ 
outstanding, including this offering. 
. Operating Revenues and Other Income of the Corporation and its 
EARNINGS: subsidiaries for twelve months ended December 31, 1923, were 
$16,147,904.80. The balance of the Consolidated Net Earnings for the same period, after 
deductions including payment of interest and dividends on subsidiary companies’ securities 
not held by General Gas & Electric Corporation and proportion of surplus earnings 
applicable to minority holdings, was $1,672,531.33. After making allowance for the 
Corporation's expenses and taxes, and annual interest on its funded debt, there is left a 
balance of $1,292,992.18. which is nearly four and one-half times annual dividend 


requirements on the Class ‘‘A’’ Cumulative Preferred Stock outstanding, including 
this offering. 


MAINTENANCE AND DEPRECIATION: The amounts deducted from 
operating revenues for main 
tenance and depreciation for the twelve months ended December 31, 1923, were more 
than 19% per cent of those revenues. The average for the years 1921, 1922 and 1923 
was over 18 per cent. 
FRANCHISES: With a few minor exceptions, all the franchises of the companies 
— , controlled are unlimited as to time and contain no burdensome 
restrictions. 


Tnere is no competition of similar class of service in any of the com- 
munities in which the companies operate. 


SUPER-POWER SYSTEM: The electric power properties of the subsidiaries in 
: Pennsylvania and New Jersey are interconnected 
and form a unified power system covering one of the most important industrial sections 
of the country. As such, they are included in the Boston-Washington zone of the 
Super-Power Survey, made for the Department of the Interior of the United States 
Government. Because of the greatly increased demands for power, two new power 
companies—Metropolitan Power Company and The New Jersey Power Corporation— 
have in process of construction generating stations at Middletown, Pa., on the Susque-. 
hanna River and at Holland, N. J., on the Delaware River. Each of these stations will 
have an initial capacity of 30,000 kilowatts but will be designated for an ultimate expan- 
sion to 200,000 kilowatts. In addition, 17,500-kilowatt capacity is in process of installa 
tion in existing plants. 

: The Corporation is under the management of W. 8. Barstow 
MANAGEMENT: & Co., Inc., New York City, and through a Management 
Association the operations of the subsidiary companies are supervised by men of long 

and varied experience in the management of public utility companies. 
PRESENT FINANCING: The proceeds from the sale of the stock now offered are 
to 


be used for investment in connection with the 
purchase by the Corporation of additional properties and for other corporate purposes. 





























In these statistics neither the properties to be acquired through the 
present issuance of stock, nor their earnings, have been included. 





While this information is not guaranteed, it has been obtained from sources which we believe to be reliable. 


All lega} matters in connection with the issuance of this stock will be approved by Messrs. Pendleton, Anderson, Iselin & Riggs of New Yerk, 
Counsel for the Corporation, and are subject to the approval of Messrs. Wollman & Wollman and Robert G. Starr, representing the Bankers. 


This stock is offered if, as and when issued and / or received by us and subject to the approval of counsel. 


Price $101.50 per share and accrued dividend, yielding 7.85% 


PYNCHON & CO. 


Members New York Stock Exchange 


WEST & CO. 


Members N.Y. Stock Exchange 


Chicago New York Philadelphia 
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New Issue 


$5,700,000 


Continental Gas & Electric Corporation 
Collateral Trust 7% Gold Bonds 


Series “‘A’’ 


Dated February 1, 1924 Due February 1, 1954 


Convertible into 6%—8% Participating Preferred Stock, at the rate of $100, par value of such 
stock, and $10. cash for each $100, principal amount of bonds so converted. 





ee February 1 and August 1 in New York, Chicago or Cleveland without deduction for Normal Federal Income Tax net in excess 
eo « 


which may lawfully be paid at the source. Present Pennsylvania, Maryland and Connecticut personal property tax and 
Massachusetts Income Taz not exceeding 6% refunded to holders resident in those Siates. Redeemable in whole or in part 
on any interest paying date, upon 30 days’ notice, on or oefore February 1, 1927, at $102, on or before February 1, 
1929, at $105, on or before February 1, 1934, at $104, on or before February 1, 1939, at $103, on or 
before February 1, 1944, at $102, on or before February 1, 1949, at $101. thereafter at par 
plus accrued interest in each case. Coupon bonds in denominations of $1.000, $500, 
and $100, registerable as to principal. Principal payable in New York or Cleveland. 


THE CLEVELAND TRUST COMPANY, CLEVELAND, TRUSTEE. 
The following information is summarized from the letter of C. 8. Eaton, Esq., Chairman of the Board: 


History: The Continental Gas & Electric Corporation is primarily engaged, through its subsidiaries, in the 
development and distribution of electric power from modern central stations. 


Organized in 1912 by the interests which are now in control of its affairs, the Corporation has had a record 
of continuous success. It has paid, without interruption, regular quarterly cash dividends on its Preferred 
Stock since its organization in 1912. 

The Corporation, through its subsidiaries, does all the electric light and power business in Kansas City, 
Mo.; sells power in 14 nearby counties in Missouri and Kansas; furnishes electric light and power to 141 cities 
and communities and gas to five cities in lowa, Nebraska and Missouri; supplies electricity and gas to Brandon, 
Manitoba, and owns and operates the steam heating plant at Kansas City. 

‘ There is an aggregate installed normal capacity of 148,670 kilowatts, of which 90,000 kilowatts is cont» ined 
in one of the most modern and efficient steam generating stations in the world (now being increased to 120,000 
kilowatts), so designed as to accommodate an ultimate capacity of 240,000 kilowatts. 

The Corporation derives over 84% of its gross revenue from the sale of electricity, and the balance of 
earnings is derived from the sale of gas and steam heat. Its subsidiaries have more than 180,000 customers 
and serve a total population of over 817,000. 


Purpose of Issue: The proceeds from the sale of these bonds will be used in supplying a portion of the purchase 
price of the controlling interest in the Kansas City Power Securities Corporation, which company owns all the 
common stock of the Kansas City Power & Light Company. 


Security: This initial issue of bonds is secured by the deposit and pledge of approximately 66 2-3% but not 


less than a majority of the outstanding common stock, and approximately 75%, but not less than a majority of 
the outstanding preferred stock of Kansas City Power Securities Corporation, which Company owns all of the 
common stock of Kansas City Power & Light Company, the operating subsidiary, under a Collateral Trust 
Agreement containing appropriate protective features. 
The total replacement value of the properties of the subsidiary companies based on appraisals and estimates 
of the Corporation’s engineers is in excess of $67,000,000. 
Equity: 





; : The funded debt of the Corporation, including this issue, will take precedence over $6,858,300 7% 
Prior Preference Stock, $1,751,400 6%-8% Participating Preferred Stock, and 106,035 shares of no par value 
Common Stock, having an aggregate market value in excess of $12,250,000. 
Earnings: The combined earnings of the subsidiaries of Continental Gas & Electric Corporation (including the 
Kansas City Power & Light Company recently acquired and giving effect to present financing) are as follows: 
Year ending November 30, 1923 
Gross revenue Se _...----- $12,519,948.13 
: ; 7,097,257.08 
PE a ee . a oe ieee a Pree a ae $3,422,691.05 
Total interest and dividend charges on subsidiary companies and other prior deductions aS 2,177,238.00 


- $3,245,453.05 
Interest on Continental Gas & Electric Funded Debt (including this issue)____-_-- one 7 821,231.84 


$2,424,221.21 
The balance of $3,245,453.05, as shown above, is in excess of 334 times the annual interest requirements 
of $821,231.84 on the total Continental Gas & Electric Corporation funded debt. 

Sinking Fund: The Collateral Trust Agreement provides for an annual sinking fund payment for the retire- 
ment of bonds, equal to 1% of the maximum principal amount of bonds outstanding at any time preceding 
such payment during the first five years, 114% during the second five years and 2% thereafter. 

Management: The existing management of the Corporation including that of its subsidiary the Kansas City — 
Power & Light Company remains unchanged. sts 











All legal matters in connection with this issue are under the supervision uf Messrs. Tolles, Hogsett, Ginn & Morley and “Richard*Inglis, 
Cleveland, Ohio. 


Audits are being made of the Kansas City Power & Light Company by Marwick, Mitchell & Co., and of the other subsidiaries 
by an = ~ dp y Appraisals are being made by Stone & Webster, Inc. 
onds 0, 


f the above issue are offered when, as and if issued and received by us and subject to the approv il of proceedings by our counsel. 
Interim Receipts of the Trustee exchangeable for definitive Bonds, will be ready for delivery on or about February 15, 1924. 


Price, 100 and accrued interest, to yield 7% 





Howe, Snow & Bertles Otis & Co. 


Incorporated 


Peirce, Fair & Co. 
Pearsons-T aft Co. R. E. Wilsey & Co. 


Statistics and information contained in this advertisement while not guaranteed are obtained from sources we believe to be reliable, 

















XXVI 





THE CHRONICLE 











ADEE OOO DD DDD ODO OOD OAD POOP 


Sinancial 














wr 











NEW ISSUE 





$15,000,000 


The Lehigh Valley Coal Company 


First and Refunding Mortgage Sinking Fund Gold Bonds 
5% Series of 1924 


Maturing Serially as follows: 


$3,000,000 due February 1, 1934 
$3,000,000 due February 1, 1944 


$3,000,000 due February 1, 1954 
$3 ,000 000 due February 1, 1964 


$3 ,000 ,000 due February 1, 1974 


Dated February 1, 1924. 
delphia. 


Interest payaple February 1 and August 1 at the office or agency of the Company in New York or Phila- 
Redeemable as a whole or in part and for tae Sinking Fund on any interest date on sixty days’ published notice at a premium 


of \% of 1% for each year, and for any one additional six-months’ period, remaining from the date fixed for redemption to date of 


maturity, in each case with accrued interest, but in no event shall such premium exceed 5%. 


$1,000 and $500 with privilege of registration as to prenspel. 
of $5,000. Coupon aad fully registered 


Fully registered bonds in denominations of $1,000, 
onds in denominations of $1,000 and multiples interchangeable. 


Coupon bonds in denominations of 
$5,000 and multiples 


PHILADELPHIA TRUST COMPANY, TRUSTEE 





The Company will agree to pey interest without deduction for Federal Income taxes up to but not 


exceeding 2% per annum. 


he Company will also pay interest without deduction of the Pennsylvania 


State Tax of four mills on bonds held py residents of Pennsylvania, as provided in the Mortgage. 








The Lehigh Valley Coal Company is one of the 
largest producers of anthracite in the United States. 
Its properties are located in the eastern Pennsyl- 
vania coal fields and include 40,966 acres of land 
owned in fee, of which 24,534 acres are coal-bearing. 
It is conservatively estimated that this coal-bearing 
acreage contains over 528,000,000 gross tons of 
unmined merchantable anthracite. In addition, the 
Company leases lands estimated to contain over 
110,000,000 gross tons of unmined merchantable 
anthracite recoverable during the term of the leases. 
At the present rate of production, it is estimated that 
the Company’s owned and leased properties have an 
operating life of over 90 years. 


The First and Refunding Mortgage Sinking Fund 
Bonds will be secured by first mortgage on acreage 
containing approximately 76% of the unmined 
anthracite tonnage owned in fee by the Company 
and upon all improvements thereon, and upon 
leases which run to exhaustion covering lands 
estimated to contain over 60% of the Company’s 
unmined leased tonnage (excluding term leases). 
The Bonds will be further secured ie direct mort- 
gage on acreage containing the remainder of the 
Company’s unmined fee anthracite, subject to 
$11,514,000 underlying (closed mortgage) bonds, 
due 1933. After 1933 these First and Refunding 
Mortgage Sinking Fund Bonds will be secured by 
direct first mortgage upon the entire anthracite 
property of the Company owned in fee. The First 


Mr. J. M. Humphrey, President of The Lehigh Valley Coal Company, has summarized 
as follows his letter to us describing these Bonds: 





and Refunding Mortgage will provide that bonds 

may be issued thereunder to an amount not exceed- 

ing : reed in the aggregate including reserved 
onds. 


For the five years ended December 31, 1923, the 
net earnings of the Company, after all operating 
expenses, maintenance, taxes (except Federal taxes), 
and adequate allowances for depletion and deprecia- 
ticn have averaged $4,957,210 per annum. The 
annual interest charge on all funded debt of the 
Company now outstanding including this issue is 
$1,311,700. Net earnings, therefore, have averaged 
over three and three-quarters times the above annual 
interest charges. 


The mortgage will provide for a Sinking Fund pay- 
ment of five cents per gross ton on anthracite of 
all sizes mined from lands owned, operated, or leased 
by the Company and sold or commercially used, with 
a minimum Sinking Fund payment of $250,000 in 
every year, to be used for the purchase or redemption 
of Bonds of this Series, which shall be kept alive in 
the Fund until maturity. Additional sinking fund 
payments will be provided in respect of subsequent 
series. 


The proceeds of the sale of this Series of Bonds, in 
accordance with the final decree of the United 
States District Court, will be paid over to the Lehigh 
Valley Railroad Company as provided in the Plan 
of Segregation. 





[Vor 118. 










These bonds are offered subject to sale and when, as and if issued and received by us, and subject to the 
approval of our counsel, Messrs. Morgan, Lewis & Bockius, Philadelphia. 





Application will be made to list these bonds on the New York Stock Exchange. 





PRICES 
$3,000,000 due February 1, 1934 at 971% yielding about 5.30% 
3,000,000 “ “ 1, 1944 * 95 " “5.40% 
3,000,000 “ - 1, 1954 “* 9434 ‘= 6.35% 
3,000,000 “ " 1, 1964“ 9445 * “  — -§.35% 
3,000,000 ‘ " 11,1974 938% “* “ 53%% 


(Accrued interest to be added in each case.) 


DREXEL & CO. 


PHILADELPHIA 


FIRST NATIONAL BANK 


NEW YORK 


All of above bonds having been sold, this advertisement appears as a matter of record only. 
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) $11,604,000 
Illinois Central Railroad Company 


and 


Chicago, St. Louisand New Orleans Railroad Company 


Joint First Refunding Mortgage 5% Bonds, Series ‘‘A”’ 


DUE DECEMBER 1, 1963 


Interest payable June 1 and December 1. 


Coupon bonds in denomination of $1,000 with privilege of registration as to principal and ex- 


changeable for bonds registered as to both principal and interest, which latter will be re-exchangeable for 
coupon bonds under conditions provided in the mortgage. 





Entire Series redeemable as a whole only at option of the Chicago, St. Louis and New Orleans Railroad Company at 110% and 
accrued interest on any interest date upon not less than ninety days’ previous notice. 





For further information regarding the Companies and this issue of Bonds, reference is made to a letter of Charles A. 
Peabody, Esq., Chairman of the Executive Committee of the Illinois Central Railroad Company, copies of which may 
be obtained from the undersigned and from which the following is quoted: 


“The bonds are the joint and several obligations of 
the Illinois Central Railroad Company and the Chicago 
St. Louis and New Orleans Railroad Company, and are 
secured (under the Joint First Refunding Mortgage 
made by the Illinois Central Railroad Company, the 
Chicago, St. Louisand New Orleans Railroad Company 
and The Canton, Aberdeen and Nashville Railroad 
Company to The Farmers Loan and Trust Company, 
as Trustee) by a direct mortgage on about 1,515 miles 
of railroad (in addition to trackage and leaseholds), 
including the important bridge over the Ohio River at 
East Cairo, Ky., with its Kentucky approach, and on 
valuable terminal properties in New Orleans, La., 
Louisville, Ky., Memphis, Tenn., Evansville, Ind., 
and elsewhere, subject to existing liens which may not 
be renewed or extended and for the retirement of 
which, at or before maturity, provision has been made. 


The Illinois Central Railroad Company has paid | 


dividends on its capital stock uninterruptedly 
since 1860. The Company has at present out- 
standing $21,372,815 of 6% preferred stock and 
$109,520,800 of common stock, on which dividends 
are being paid at the rate of 7% per annum. The 
net income of the Illinois Central Railroad Com- 
pany for the year ended December 31, 1923, after 
payment of all taxes, amounted to $31,792,755.80, 
while its total fixed charges for rentals, interest, 
etc. (including interest on the Joint First Re- 
funding Mortgage Bonds then outstanding in the 
hands of the public) amounted to only $14,- 
237,909.74. 


The present issue of bonds is being sold to reimburse 
the Illinois Central Railroad Company for advances 
made for additions and betterments to the railroads and 
other properties subject to the Joint First Refunding 
Mortgage. 


The total authorized amount of the Joint First Re- 
funding Mortgage Bonds is $120,000,000, of which 
there will be outstanding in the hands of the public 
after the present issue, $41,604,000 of Series ‘“‘A”’ an 
Series ‘‘B’’ 5% Bonds. In addition, $17,350,000 of 
Series ‘‘A’’ 5 de Bonds are pledged as part collateral for 
the Illinois Central Railroad Company Fifteen-Year 
54% Secured Gold Bonds due 1934 and $3,820,000 
Bonds are pledged as part collateral for the Illinois 
Central Railroad Company Fifteen-Year 64% Se- 
cured Gold Bonds due 1936. $50,132,000 bonds are 
reserved to retire a like amount of prior lien bonds, 
and the balance of $7,094,000 is reserved under restric- 
tions provided in the mortgage for future improve- 
ments and betterments, or construction or acquisition 
of additional properties. 


The issuance of the above bonds and their sale to you 
are subject to the approval of the Interstate Commerce 
Commission and any other public authorities that per 
be necessary and to the approval by your counsel of all 
legal proceedings in connection with the issuance thereof. 


Pending the delivery of the definitive bonds, tem- 
porary bonds will be issued. a will be made 
in due course to list these bonds on the New York 
Stock Exchange.” 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, 
SUBJECT TO ALLOTMENT, AT 941494 AND ACCRUED INTEREST TO DATE OF DE- 
LIVERY, TO YIELD 5.35% ON THE INVESTMENT IF HELD TO MATURITY. 









The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a smaller 
amount than applied for and to make allotments in their uncontrolled discretion. 


The above bonds are offered if, when and as issued and received by the undersi 


ed and subject to the approval by the Interstate Com- 


merce Commission and any other public authorities that may be necessary of the issuance of the bonds and their sale to the undersigned 


and to the approval by their counsel of all legal proceedings in connection with the issuance thereof. 
against payment in New York funds for bonds allotted, which temporary bonds will be exchangeable for definitive bonds when prepared. 


Kuhn, Loeb & Co. 


New York, February 7, 1924. 


Subscriptions for the above Bonds having been received in excess of the amount offered, the subscrip- 
tion list has been closed and this advertisement appears as a matter of record only. 


Temporary bonds will be delivered 
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NEW ISSUE 





Dated February 1, 1924 


Interest 


$500 with privilege of 


$7,000,000 
The Syracuse Lighting Company, Inc. 


First and Refunding Mortgage Gold Bonds 514% Series due 1954 


ayable February 1 and August 1 at the office of the Trustee. Re ; a 
any interest date on not Jess than thirty days’ notice at a premium of 6% on or before February 1, 1934; thereafter at a premium 
of 5% on or before February 1, 1944; said premium to be 1Y 
additional reduction commencing on August 1 of each year thereafter, the Bonds being redeemable at par on 
August 1, 1953; in each case with accrued interest. 


Due February 1, 1954 
Redeemable as a whole or in part and for the Sinking Fund on 
reduced by % of 1% commencing August 1, 1944, with a like 


Coupon bonds in denominations of $1,000 and 


registration as to principal. 


eee" 


PY 


THE EQUITABLE TRUST COMPANY OF NEW YORK, TRUSTEE 





The Company will agree to pay interest without deduction for Federal Income taxes not exceeding 2%, 
and to refund the Pennsylvania State tax not exceeding four mills on bonds held by cesidents of 
Pennsylvania; the State tax in Connecticut up to the rate of four mills annually; the Maryland 
Securities tax not exceeding the rate of four and one-half mills per annum; and the Massachusetts 
income tax not exceeding 6% per annum on income derived from the bonds; all as provided in 
the mortgage; but will not refund more than one such State tax on the same bond for the same year. 





Mr. James C. DeLong, President of Syracuse Lighting Company, has summarized as follows his letter to us 


describing these Bonds: 


The Syracuse Lighting Company, Inc., to be formed 
by a consolidation of Syracuse Lighting Company and 
Onondaga Utilities Corp ration, will do the entire 
commercial electric light.and power business and the 
entire gas business in the City of Syracuse, New York, 
and either the electric or gas business, or both, in 
adjoining communities, serving a total population of 
over 216,000. The territory served is widely known 
as a center of industrial activities with products of a 
highly diversified character. Syracuse is located on 
the main line of the New York. Central Railroad, and 
is also served by the Delaware, Lackawanna & Western 
Railroad. 


The proceeds of the sale of these Bonds will be applied 
towards the construction of a new coal gas plant of 
3,000,000 cubic feet. daily initial capacity, for other 
additions and betterments to the Company’s property 
and for refunding. 


These First and Refunding Mortgage Bonds will be 
secured by first mortgage on property valued at ap- 
proximately $3,000,000, including the new coal-gas 
plant, and by direct lien, subject to $5,000,000. under- 


Dividends on the Common Stock of Syracuse Light- 
ing Company have been paid at the rate of not 
less than 6% per annum for the past twelve years, 
and beginning with 1915 have been at the rate of 
8% per annum. Since June, 1923, over $900,000 


The Company’s franchises, in the opinion of counsel, 
contain no burdensome restrictions. 


The earnings of Syracuse Lighting Company, without any benefit yet received from operation of the 
net coal-gas plant and other improvements, were as follows: 
Years ended December 31, 1922 1923 

Gross Earnings.....-..-..----- IR ee ee ee ee ee $4,465,428 $5,188,039 
Operating Expenses including Maintenance, Renewal and other Reserves 

and Taxes (except Federal Taxes) a . 3,322,996 3,642,029 
le ee an diewe kee SUE bane Biers wom oighh gisitoae gunmen $1,142,432 $1,546,010 
Annual Interest on. Funded Debt outstanding upon completion’of present 

financing - _. : = ' es 635,000 
Balance - $911,010 


Net Earnings over 2.4 times the above Interest Charges. 


lying (closed) mortgage bonds, on the remaining prop- 
erty of the Company. In addition, the Mortgage will 
be a direct lien on all physical property of the Company 
hereafter acquired. 


The value of the Company’s property upon completion 
of the proposed financing, with the additions and bet- 
terments to be made from the proceeds of these Bonds 
will be over $19,000,000. The Company proposes to 
make further additions and betterments in 1924 and 
1925 from the proceeds of Preferred and Common 
Stocks, for the sale of which arrangements have been 
made, and from other cash resources. No reserved 
Bonds can be issued under this mortgage on account 
of these additions and betterments. After these ex- 
penditures are made, the value of the Company’s 
property will be approximately $21,800,000, as com- 
pared with the Company’s total funded debt of 
$12,000,000, outstanding upon completion of this 
financing. These values are based on the Inventory 
and Appraisal of the New York Public Service Com- 
mission as of June 30, 1917, with net additions and 
betterments at cost. 








Common Stock has been sold locally at par to cus- 
tomers and employees. There are approximately 
3,100 holders of the Preferred and Common Stock in 
Syracuse and vicinity and the number is continually 
increasing. 


are, with minor exceptions, indeterminate as to time and 





These Bonds are offered subject to sale and when, as and if issued and received by us and subject to necessar 
approval by the Public Service Commission of the State of New York and to the approval of our counsel, Messrs. 


x corporate action, to final 
Morgan, Lewis & Bockius. 





Price 97 and interest yielding about 5.70% 








DREXEL & CO. 


All of above bonds having been sold, this advertisement appears as a matter of record only. 
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All of these Bonds have been sold. This advertisement appears only as a matter of record. 


$9,000,000 


Wisconsin Electric Power Company 
First Mortgage Gold Bonds, 5%, Series A 


Dated February 1, 1924 Due February 1, 1954 


Principal and Interest Guaranteed by Endorsement by 
The Milwaukee Electric Railway and Light Company 








Principal and interest payable in New York. Interest payable February 1 and August 1 at the office or agency of the company in New York. Coupon 
bonds of $1,000 and $500 with provision for registration of —. edeemable as a whole or in part by lot on 30 days’ notice on any interest date 
to and including February 1, 1925 at 105 and interest, with the petometee price reduced one-half of one per cent. during each three year period 
thereafter. Interest payable without deduction for any Federal Normal Income Tax up to 2% per annum. Pennsylvania four mill tax refunded. 
Central Union Trust Company of New York, Trustee. This issue has been authorized by the Railroad Commission of Wisconsin. 


The company will covenant to purchase and retire 2% per annum of all Series A Bonds if obtainable at 
or below par and interest, as provided in the mortgage. 


Mr. 8.B. Way, President of thi Wisconsin Electric Power Company, and Vice-President of The Milwaukee Electric Raihoay and Light Company, summarizes 
as follows from a letter to us: 


These bonds will be secured by direct first mortgage lien on the entire fixed property, now owned or hereafter acquired» 
of the Wisconsin Electric Power Company, which owns a modern steam electric generating station with 100,000 k. w- 
present installed capacity, now being increased to 130,000 k. w. The plant, which has been in operation since 1920, 
is located adjacent to the City of Milwaukee and the property has a frontage on Lake Michigan of over one-half mile, 
with area sufficient for practically unlimited extension of the plant. 

These $9,000,000 First Mortgage Series A Bonds are to be issued against property costs of $12,000,000. The equity 
represented by stock investment will be more than $3,000,000 on completion of this financing. The entire common 
stock of the company has been paid for in cash at par by The North American Company interests, which also control 
The Milwaukee Electric Railway and Light Company. 


LEASE AND GUARANTY 

The plant is leased to The Milwaukee Electric Railway and Light Company, which will guarantee principal and 
interest of the bonds, and the important industrial district in and around Milwaukee is dependent on it as a source 
of power supply. Under the lease, which extends beyond the maturity of these bonds, The Milwaukee Electric Railway 
and Light Company operates and maintains the property, paying rental which includes taxes, depreciation of nearly 
3%, and a fixed return based on capital expenditures which is equal to 244 times maximum interest charges on the 
present issue, comprising the company’s total funded debt. 

The lease will be pledged as additional security for the bonds. 


RENTALS DEDUCTIBLE FROM OPERATING INCOME 


In accordance with the accounting Pescotere prescribed by the Wisconsin Railroad Commission, the rental constitutes 
a deduction from operating income of The Milwaukee Electric Railway and Light Company, payable before determina- 
tion of net income applicable to payment of that company’s fixed charges. 


THE MILWAUKEE ELECTRIC RAILWAY AND LIGHT COMPANY 

The Milwaukee Electric Railway and Light Company, organized in 1896, owns or controls the entire central station 

electric light, power and steam heating business in the City of Milwaukee and suburbs and supplies electric power 

to nearly all of the public utility corporations in southeastern Wisconsin. It also owns and operates substantially 
the entire street railway business in Milwaukee and vicinity, and an extensive interurban railway system. 

Net earnings after taxes, available for interest and depreciation for ten years ended December 31 1923, averaged 

2.57 times average interest on funded debt, details being as follows: 


Year ended Gross Net Interest on 
December 31 Earnings Earnings Funded Debt Balance 
1914 $7,566,021 $3,139,247 $1,452,460 $1,686,787 
1915 7,482,806 3,072,108 1,452,460 1,619,648 
1916 8,891,409 3,669,002 1,354,925 2,314,077 
1917 10,309,614 3,445,894 1,217,670 2,228,224 
1918 12,145,874 3,063,158 1,418,492 1,644,666 
1919 15,033,986 4,679,710 1,731,650 2,948,060 
1920 19,064,335 4,276,442 1,733,766 2,541,676 
1921 18,463,532 5,149,158 1,896,887 3,252,271 
1922 19,493,012 5,688,081 2,111,100 3,576,981 
1923 22,480,942 6,378,943 2,220,618 4,158,325 


The Milwaukee Electric Railway and Light Company has paid dividends as due since 1900 on its preferred stock, 
$12,258,200 now outstanding, and, commencing in 1903, has paid dividends averaging 8% annually on its common 


stock, $11,250,000 now outstanding. 


The preferred stockholders of the company number more than 10,000, a substantial majority of whom are customers 


of the company. 


We offer the above bonds for delivery when, as and if issued and received by us, subject to the approval of legal matters by our counsel. 





temporary bonds of the company or interim receipts of Dillon, Read & Co. will ve ready for delivery on or about February 13, 1924. 


February 4, 1924 


Price 9114 and Interest, to Yield 5.60% 


Further information is contained in our circular which may be had on request 


Dillon, Read & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 


Itis expected tha 


| 
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$10,000,000 


The Philadelphia, Baltimore and Washington 


Railroad Company 
General Mortgage 5% Gold Bonds, Series “B” 


Due February 1, 1974 


Interest payable semi-annually on February 1 and August 1. Coupon bonds in $1,000 denomination 
with privilege of registration as to principal and exchangeable for fully registered bonds. Registered and 
coupon bonds interchangeable. 





For further information regarding the Company and this issue of bonds, reference is made 
to a letter dated January 31, 1924, from Samuel Rea, Esq., President of The Pennsylvania Railroad 
Company, copies of which may be obtained from the undersigned and from which the following 1s 
quoted: 


“These Bonds are to be issued under the General Mortgage of the Railroad Company 
dated January 1, 1918, and an Indenture supplemental to said mortgage dated January 1, 
1924, and will be secured by direct mortgage on 413 miles of road, including all branches, 
together with additions and extensions, and lands, buildings, rights of way, bridges, shops, 
terminals, equipment, trackage rights, franchises, etc., and other appurtenances embracing 
the main line of the Pennsylvania Railroad System between Philadelphia, Baltimore 
and Washington. In addition there are included under the mortgage 245 miles of leaseholds, 
97 miles of operating rights, and 17 miles of trackage rights, which latter afford long time 
right of entry into the Broad Street Station at Philadelphia and the Union Terminals at 
Baltimore and Washington. 


“The purpose of the sale of the $10,000,000 General Mortgage 5% Gold Bonds, Series “B,”’ 
which you have agreed to purchase, is to provide cash to reimburse The Pennsylvania Rail- 
road Company for expenditures made by it as Lessee upon the property of The Philadelphia 
Baltimore and Washington Railroad Company and in the payment of that Company’s matur- 
ing obligations. 


The Philadelphia, Baltimore and Washington Railroad Company is leased for 999 
years from January 1, 1918, to The Pennsylvania Railroad Company on a rental 
basis equivalent to fixed charges and taxes and a dividend of 6% per annum on the 
present capital stock, amounting to $29,837,000, practically all of which is owned 
by The Pennsylvania Railroad Company. 


The issuance of these Bonds and their sale to you are subject to the approval of the Inter- 
State Commerce Commission and all legal proceedings in connection with the issuance thereof 
are subject to the approval of your counsel.” 





THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, 
AT 99% AND ACCRUED INTEREST TO DATE OF DELIVERY. 


KUHN, LOEB & CO. 





New York, February 4, 1924. 


All of the above Bends having been sold this advertisement appears as a matter of record only. 
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$4,479,000 


The Pittsburgh, Youngstown and Ashtabula 
Railway Company 


First General Mortgage 5% Gold Bonds, Series “B” 
Due February 1, 1962 


Interest payable semi-annually on February 1 and August 1. Coupon Bonds in $1,000 
denomination with privilege of registration as to principal. 


Sinking Fund of 1% of outstanding Bonds to be applied annually on June 1 to purchase and 
.cancellation of Bonds at not exceeding par and accrued interest. If not so purchaseable at this 
price in any one year, funds for that year to revert to Company. 





For further information regarding the Company and this issue of Bonds, reference is made 
to a letter dated January 31, 1924, from Samuel Rea, Esq., President of The Pennsylvania Railroad 


Company, copies of which may be obtained from the undersigned and from which the following is 
quoted: 


“These bonds are to be issued under the First General Mortgage of the Railway Company, 
dated June 1, 1908, and will be secured by direct mortgage on the lines of road extending from 
Ashtabula Harbor, Ohio, via Youngstown, to West Rochester, Pa., where connection is made 
with the Pittsburgh, Fort Wayne & Chicago Railway; with short branches from Wampum 


Junction to a connection with the Fort Wayne Railway at Homewood Junction, Pa., and 
from Lawrence Junction, Pa., to New Castle, Pa., there connecting with the Erie and Pitts- 
burgh Railroad; together with the Bessemer Branch, extending from a junction with the main 
line at Coverts, Pa., to Walford, Pa., and the Alliance Branch, extending from Niles, Ohio, 


to a connection with the said Fort Wayne Railway at Alliance Junction, Ohio; a total length 
of 140.49 miles. 


The purpose of the sale of the $4,479,000 First General Mortgage 5% Gold Bonds, Series 
‘B,’ which you have agreed to purchase, is to provide cash to reimburse The Pennsylvania Rail- 
road Company for expenditures made by it for additions and betterments on the property of 
the lessor company. 


The Pennsylvania Railroad Company leases the entire property of The Pitts- 
burgh, Youngstown and Ashtabula Railway Company under the terms of a lease 
dated July 1, 1910, made for 999 years, on a rental basis equivalent to interest on 
bonds, sinking fund payments, taxes and dividends at the rate of 7% per annum 
on the present preferred and common stock of the Company, of which there are 
at present outstanding $9,089,000 of Preferred Stock and $2,100,000 of Common 
stock. Of the outstanding stock-The Pennsylvania Railroad Company or its sub- 
sidiaries own $5,875,000 of the Preferred stock and all of the Common stock. 


The issuance of these bonds and their sale to you are subject to the approval of the Inter- 
State Commerce Commission and all legal proceedings in connection with the issuance thereof 
are subject to the approval of your counsel.” 





THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, AT 
99% AND ACCRUED INTEREST TO DATE OF DELIVERY. 


KUHN, LOEB & CO. 


New York, February 4, 1924. 


All of the above Bonds having been sold’this advertisement appears as a matter of record only. 
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NEW ISSUE 
$10,000,000 
SOLVAY & COMPANY 


(Belgium) 
Ten-Year 6% Secured Gold Notes 


Dated April 1, 1924 To be authorized and outstanding $10,000,000 Due April 1, 1934 
Secured by pledge of 359,000 shares of common stock of 


Allied Chemical & Dye Corporation 
having present market value of more than $25,000,000 


Interest puyoble April 1 and October 1, without deduction for any normal Federal Income Taz up to 2%. | Principal and interest payable in 
New York, Boston and Chicago, in United States gold coin of present standard. Callable as a whole or in part at any time, on thirty 
days’ notice, at 105 and interest during the first 5 years, the premium decreasing 1‘{% each year thereafter to maturity. 


THE FARMERS LOAN AND TRUST COMPANY, NEW YORK, TRUSTEE 


From its letter, Solvay & Company further summarizes as follows: 


BUSINESS: Solvay & Company, of Belgium, founded in 1863, with associated companies, is to-day 
largest manufacturer of soda products in the world. Its products and their derivatives enter 
basically into almost every industry and in some form are used in practically every household. It 
owns and operates manufacturing plants in Belgium, France, Spain and Italy, and has important 
holdings in companies using the Solvay Process, including Brunner, Mond & Company, Ltd., for 
British Empire, the Allied Chemical & Dye Corporation in United States, and in companies on the 
continent of Europe. 


SECURITY: These Notes will be the only funded debt of Solvay & Company at completion of the 
present financing, and will be secured by specific pledge of 359,000 shares, out of 2,177,843 shares 
outstanding, of common capital stock of the Allied Chemical & Dye Corporation, incorporated in 
New York State, a consolidation through ownership of stock control of: 

General Chemical Company; The Barrett Company; National Aniline & Chemical Company, 
Inc.; Semet-Solvay Company; and The Solvay Process Company. 

These companies, engaged in the manufacture and sale of chemical products, have plants at 
important centres in the United States and rank in their respective fields as leading companies in 
the chemical industry in this country. 

Allied Chemical & Dye Corporation common stock is listed on the New York Stock Exchange. 
Its present quotation, of about $71 per share, would indicate market valuation for the pledged 
collateral of over $25.000,000, or more than 250°“, of this $10,000,000 issue of Secured Notes. Solvay 
& Company will agree at all times to maintain collateral of market value equal to at least 150°, 
of total amount of these Notes outstanding. 


EARNINGS: Average annual net income of Solvay & Company, after all charges including reserves 
for depreciation, for the last 8 years and for the last 4 years and net income for 1922 and for 1923, 


year 1923 partly estimated, show: Net Income Times 
Net Income (in dollars at interest on 
Period Covered (in francs) present exchange this issue 

Annual average last 8 years, 62,000,000 $2,554,400 4.2 

Annual average last 4 years, 82,000,000 3,378,400 5.6 

Year ended December 31, 1922, 91,000,000 3,749,200 6.2 

Year ended December 31, 1923 120,000,000 4,944,000 8.2 

Annual interest requirement on this issue, $600,000 


Net income of Solvay & Company for the year ended December 31, 1922, was more than 6 times, 
and for the year ended December 31, 1923, partly estimated, was more than 8 times the interest 
requirement on this issue. 

The proportion of net income of Allied Chemical & Dye Corporation for 1922 applicable to 
dividends on the 359,000 shares of stock to be pledged as collateral security for this issue (after 
deducting depreciation, Federal Taxes and preferred dividends) amounted to $2,039,120, or more 
than 3 1-3 times total interest charges on these Notes. Cash dividends actually paid in 1923 on 
the 359,000 shares of stock to be pledged amounted to $1,436,000, or approximately 2.4 times this 
interest requirement. 

ASSETS: Capital assets of Solvay & Company, including value of its manufacturing plants, are 
carried in its December 31, 1923, balance sheet at 381,901,577 francs, stated to be a conservative 
valuation, and shares of affiliated companies at 411,991,651 francs. Total net assets after deducting 
all liabilities other than funded debt, are carried at more than 1,000,000,000 francs. 

FINANCIAL CONDITION: Total current assets of Solvay & Company in its December 31, 1923, balance 
sheet were 411,788,279 francs, or more than 10°*(4 times 37,548,118 francs total current liabilities. 
Net current assets were 374,240,161 francs, equivalent at present approximate exchange to $15,418,694, 
or more.than 150% of this issue. 

EQUITY: Capital Stock of Solvay & Company now amounts to 250,000,000 francs par value. Surplus 
and Profit and Loss balance December 31, 1923, was 631;084,187 francs. Total Capital Stock and 
Surplus 881,084,187 francs. Dividends were paid during the year 1923 at the rate of 14°) in cash 
on total capital stock issued and 9% in stock on the Company’s total capital stock then outstanding. 


We Recommend these Secured Notes for Investment. 


PRICE 9914, YIELDING OVER 6.05% 


Interest to be discounted to April 1, 1924. 


The Seven-Year Eight Per Cent Secured Gold Bonds of Solvay & Company, which are to be called for payment April 1, 1924, at 
104 and accrued interest, will be accepted in payment for these Notes, with April 1, 1924, and al! subsequent coupons attached, 
at 104.44 and accrued interest to date of delivery, which price is equivalent toa 4‘) discount from date of delivery to April 1, 1924 


These Secured Notes are offered when, as and if issued and received by us, and subject to approval of counsel. Legal matters relating 
to the issue in this country will be passed upon by Messrs. Larkin, Rathbone & Perry, of New York, for us, and Messr-. Miller & Otis, 
of New York, for the Company, and as to matters of Belgian Jaw, opinion will also be rendered by counsel in Belgium. It is expected 


that interim receipts will be ready for delivery on or about February 18, 1924. 


LEE, HIGGINSON & CO. WHITE, WELD & CO. 
BROWN BROTHERS & CO. THE UNION TRUST COMPANY 


OF PITTSBURGH 


ILLINOIS MERCHANTS TRUST COMPANY 


The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable 


This advertisement appears as a matter of record only, all of the above Notes having been sold 
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NEW ISSUE 
$5,000,000 


City of Philadelphia 


Pennsylvania 


414, Per Cent School District Gold Bonds 
Dated February 1, 1924 Due Seriallyv Interest February 1 and August 1 
Coupon Bonds $1,000, $10,000 and $100,000 each 
Fully Registered Bonds of $100 and Multiples thereof 
Coupon and Registered Bonds Interchangeable 
Principal and Interest Payable at the Philadelphia National Bank, Philadelphia 
EXEMPT FROM ALL FEDERAL INCOME TAXES 
FREE FROM THE PERSONAL PROPERTY TAX IMPOSED BY THE 
STATE OF PENNSYLVANIA 
Legal Investment for Trust Funds in Pennsylvania 
FINANCIAL STATEMENT 


(as officialiy furnished) 





Assessed Valuation, January 1, 1924 $2,490,035,000 
Total Debt, including this issue $33,508,942 
Less Sinking Funds 7,848,764 

Net Debt______ — : _ 25,660,178 


Ratio of Net Debt to Assessed Valuation 1.03 Per Cent. 
Population (Census of 1910) ____1,549,008 
Population (Census of 1920) ___1,823,158 


The School District of Philadelphia is co-extensive with the City of Philadelphia. All 
taxable real estate in the City is subject to taxation for school purposes. A tax has been 
provided sufficient to pay the interest and taxes on this issue of bonds and pay the principal 
at maturity. 

We offer this issue, if, when and as issued and subject to approval of legality by Messrs. 
Townsend, Elliott & Munson, of Philadelphia. | 


MATURITIES 

















$250,000 due August 1, 1934 @ 101.0565 $250,000 due August 1, 1944 @ 101.7181 
250,000 due August 1, 1935 @ 101.1355 250,000 due August 1, 1945 @ 101.7706 
250,000 due August 1, 1936 @ 101.2113 250,000 due August 1, 1946 @ 101.8210 
250,000 due August 1, 1937 @ 101.2840 250,000 due August 1, 1947 @ 101.8694 
250,000 due August 1, 1938 @ 101.3539 250,000 due August 1, 1948 @ 101.9159 
250,000 due August 1, 1939 @ 101.4210 250,000 due August 1, 1949 @ 101.9604 
250,000 due August 1, 1940 (@ 101.4853 250,000 due August 1, 1950 @ 102.0032 
250,000 due August 1, 1941 @ 101.5472 250,000 due August 1, 1951 (@ 102.0443 
250,000 due August 1, 1942 @ 101.6065 250,000 due August 1, 1952 @ 102.0838 
250,000 due August 1, 1943 @ 101.6635 250,000 due August 1, 1953 | 102.1216 


Accrued Interest to Be Added 
Prices to Net 4.125 Per Cent 


Dillon, Read & Co. 


Biddle & Henry 


The information and statistics contained herein have been obtained from sources which we believe to be reliable. 








First National Bank 


New York 


Harrison, Smith & Co. 


























XXXIV THE CHRONICLE [Vet. 1te. 

















Sinancial 




















National Discount Company, Limited 


Cable Address: 35, CORNHILL, LONDON, ENGLAND 
NATDIS, LONDON ESTABLISHED 1856. 
Subscribed Capital, £1,693,330 Paid-up Capital, £846,665 


In 169,333 “A” shares of £2 10s each, fully paid, and 169,333 “B” shares of £7 10s each, £2 10s paid. No of Shareholders 3,412. 


Reserve Fund, £500,000 





Directors 
Col. The Hon. SIDNEY PEEL, D.S.O., Chairman. 
LAWRENCE E. CHALMERS, Deputy-Chairman. 


FREDERICK W. GREEN. Sir SIGISMUND F. MENDL, K.B.E., 
The Rt. Hon. F. LEVERTON HARRIS. CHARLES D. SELIGMAN. 
WALTER J. HERIOT. PHILIP H. WADE. 
Manager 
PHILIP H. WADE. 
Sub-Manager Secretary 
FRANCIS GOLDSMITH. CHARLES H. GOUGH. 
Auditors 
FRANCIS W. PIXLEY. Sir ALBERT WYON, K.B.E. 
(Jackson, Pixley & Co.) (Price, Waterhouse & Co.) 
Bankers 


BANK OF ENGLAND 
NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED. 


Dr. PROFIT & LOSS ACCOUNT for the Year ending 3lst December, 1923. Cr. 
























































£ j & £ 8s. d. 
To Current Expenses, including Direc- By Balance brought forward from 31st 
tors’ and Auditors’ Remuneration, oe sere 213,112 7 9 
Salaries, Bonus to Staff, and all 
other charges________- See EA ae 38,481 1 9 Gross Profits for the year__.__.--- 692,852 18 8 
Rebate of Interest on Bills not due, 
earried to New Account__________ 546,147 611 
132d Dividend (Interim) 
a ae re, £16,139 11 1 
a 29,051 310 
133d Dividend (Final) 
oe Ee eh. wee nacsn ee 
ae ee... «nenee 36,089 111 
Bonus— 
a 9,842 9 8 
Balance carried forward 
to next account_____- 213,810 8 7 
321,336 17 9 
£905,965 6 5 £905,965 6 5 
Dr. BALANCE SHEET, 31st DECEMBER, 1923. Cr. 
£ s. d. £ 8. d. 
To Subscribed Capital, viz.:— ee Ns nc cadeensinsineds 667,984 14 3 
169 333 ‘‘A’’ Shares Investments— 
 S: 5 ae £423,332 10 0O British Government 
169 333 ““B”’ Shares & Trustee Securities£2,091,421 9 6 
2 2 ae £1,269,997 10 0 Other Securities, —_ 47,030 911 re 
y ’ ’ 

: : , ~~ e, SELES OE 1,886,468 16 1 
Capital paid-up, viz.:. Bills Discounted, &6_._.--.-------- 37,363,755 16 10 
“A” Shares—fully paid. ---....-_- 423,332 10 0 Interest receivable and Sundry Bal- 

““B” Shares—£2 10s. paid._______- 423,332 10 0 a 20,003 13 7 
846,665 0 0 Freehold Premises. .............--- 100,000 0 0 
I 500,000 0 0 
Deposits and Sundry Balances_-_-_-___ 23,333,715 8 O 
Bills Re-discounted_......._.__-__- 16,673,991 2 5 
arith ee eRe ee 546,147 611 
Profit and Loss Account— 
Dividend and Bonus__ £62,335 14 3 
| RS 213,810 8 7 
276,146 210 
£42,176,665 0 2 £42,176,665 O 2 
On behalf of the Board, 
S. PEEL, C. H. GOUGH, Secretary. 
W. J. HERIOT, \Directors ad 


We report that we have obtained all the information and explanations which we have required. We have examined the Securities representin 
Investments of the Company. those held against Loans, and all Bills discounted in hand. We have also proved the Cash Balances, an 
verified the Securities and Bills in the hands of Depositors. In our opinion the Balance Sheet is properly drawn up so as to exhibit a 
true and correct view of the state of the Company's affairs according to the best of our information, and the explanations given to us, 
ond 4.3 ere by the Books of the Company, except that it does not state the amount of Investments and Bills placed as security against 


FRANCIS W. PIXLEY, F.C.A. 
35, Cornhill, 7th January, 1924. ALBERT WYON, F.C.A. }Auditors. 





Bank and Approved Mercantile Bills Discounted. 
Money received on deposit at Call and Short Notice, and Interest allowed at the Current Market 
Rates; and for longer periods upon specially agreed terms. 
ans granted upon Negotiable Securities. 


Investments and Sales of all descriptions of British and Foreign Securities effected. All communi- 
actions upon this subject to be addressed to the Manager. 
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te 2D Blam 6 COdasT of BiamETOS. ae Toe 
thet oF here mace ax appraisal of the property exhibited to as ag Gat 6h 
— 
JS Blame + COMPAsT 


Loested os CLeRKTOR. SEW TORE. 
and Bich is epecificslly described im detei) im the investors and 4@ 
toiled appraise) eube;\ted berewith ant searing the sam Gate. 


Thos eppreles) \e uate as of Whe Gate of December 1, 1923. te based eee 
. perecns) inspection of the property, and incl he lant Ger 
siread eo 


ie secordance with ite utility and market conéi- 
tae Delldings, Guchinery and equipment ie based 
One gccorcing te the aurket prices preveiling 
i. W922, for labor aut aeteriais, #10 ellewnsee for ecorusd ée- 
otlon ©& tbe property resulting frum age and service. 
woperty is es feliows 
@ 38,000.00 
6,407 


e760 
: 677,470.18 
79 





Re roe@ Citiag 
Squguas A Certificate of 
Value, based on An 
American Appraisal 
is the authority 
most generally used 
todeterminethe 
value of property 
offered as security 
for bond issues 


0a + @2. 108,420.17 


Ve believe GEE BILLION, OME MUNDO WD, wo TWLYTY DOLLARS 
AK SEVENTELE CLSTS represeute the sotusl servicesdic value of the property 
Sppreieet as © going comoers ander (he market conditions prevailing 
December 1, 1903 

‘TE aaa aPPRalSal COMPAST 


Send for the 
monograph 
CC-2** Value”’ 


Per, 
wilawame, Fieccusis Viee-Preeisent 
lecember 1), 3922. 











The Valuation 
of Security for Bond Issues 


The value of the lands, structures Pubhe knowledge of the fact that it 


and machinery offered as security 
for bond issues 1s of vital impor- 
tance to the purchasers of the bonds. 
Unfortunately the meanings of the 
word value are many. 

Qualifying words such fair 
market, going concern, liquidation, 
sale, forced sale, potential, cash and 
many others add to the confusion. 
An American Appraisal definitely 
determines the value of 
property to a given entity ata 
time and place. 


as 


given 
given 


does this provably and disinterest- 
edly has contributed greatly toward 
making it The Authority on prop- 
erty values. 


A check of all the substantial bond 
issues for a year shows that An 
Appraisal is used four 
times as frequently as any other to 
determine the value of land, build- 
ings, equipment and other resources 
offered as security for bond issues. 
send for the monograph CC-2 
“Value.” 


American 


THE AMERICAN APPRAISAL COMPANY 
120 Broadway, New York 


Atlanta, Baltimore, Boston, Buffalo, Chicago, Cincinnati, Cleveland, Detroit, Indianapolis, Los 
Angeles, Milwaukee, Minneapolis, New Orleans, New York, Philadelphia, Pittsburgh, 


San Fancisco, St. Louis, Seattle, Syracuse, Washington. 


The Canadian 


Appraisal Company, Ltd., Montreal, Toronto. 


SMVESTIGATIONS VALUATIONS, REPORTS ~~ INDUSTRIALS, PUBLIC UTILITIES, "NATURAL RESOURCES 


AnAmerican Appraisal 


THE AUTHORITY 
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Capital and Surplus $16,800,000 


NTERNATIONAL 


MPORTS AND EXPORTS FINANCED 
NDIVIDUAL ATTENTION 


CCEPTANCE 


RBITRAGE AND FOREIGN EXCHANGE 
DVICE AND INFORMATION 


ANK, INC. 


ONDS AND SECURITIES 
ULLION AND METALS 


“Old World Experience and New World Enterprise” 


PAUL M. WARBURG F. ABBOT GOODHUE 
Chairman President 


31 Pine Street, New York 





DIRECTORS 

Matthew C. Brush William Skinner 

Pres. American International Corp., N. Y. William Skinner & Sons, New York 
Newcomb Carlton , Philip Stockton 

Pres. Western Union Telegraph Co., N. Y. President Old Colony Trust_Co., Boston 
Emory W. Clark Chas. A. Stone 

Pres. First National Bank in Detroit, Chairman of Board Stone & Webster, Inc., 

Detroit New York 

Walter E. Frew Henry Tatnall 

Pres. Corn Exchange Bank, New York Vice-Pres. Pennsylvania RR. Co., Phila 
F. Abbott Goodhue, President Felix M. Warburg 


Kuhn, Loeb & Co., New York 
Robert F. Herrick 


Herrick, Smith, Donald & Farley, Boston Paul M. Warburg 
Chairman of the Board 


Thos. H. West, Jr. 
President Rhode Island Hospital Trust 


L. Nachmann, Vice-President 


John T. Pratt 


New York Co., Providence 
Lawrence H. Shearman Daniel G. Wing 
W. R. Grace & Co., New York Pres. First National Bank of Boston, Bostcn 
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The Financial Situation. 

Woodrow Wilson passed the present week to his 
earthly rest. World events made him a_ world 
figure and his place in history will always be deter- 
mined by the part he played for America in the 
World War and in the prolonged peace negotiations 


which followed the cessation of hostilities. That 
war, it should never be forgotten, had a successful 


issue, and the credit and the honor belong largely 
tohim. The war itself began in the summer of 1914. 
American participation in it did not occur until the 
spring of 1917. Whatever may be thought of Mr. 
Wilson’s course in the interval between the two 
dates— 4d it would be hard to find many persons 
ready to admit that this course was what it should 
have been—his conduct after the United States aec- 
tually became a participant in it, up to the time of 
the conclusion of the armistice in November 1918, 
was in every way admirable. He had striven to 
keep the country out of the war and he gained 
his re-election in 1916 mainly by reason of that fact. 
Rut onee in, he fcught with unflagging zeal and 
energy to make it not only a success, but a decisive 
defeat for the enemy. This he accomplished, with 
the aid of the Allies, and that is an achievement that 
will always stand to his credit, to the end of time. 
And what a noble leadership he gave the cause! 
Was ever a nation so blessed! How inspiring his 
utterances, how fine and beautiful his appeals, how 
elegant the phraseology and diction in which the 
appeals were addressed to his countrymen, how 
scholarly the language and how calculated to stir 
patriotic fervor on behalf of the cause which he made 
us believe was the cause of humanity from one end 
of the world to the other. Every citizen with a drop 
of red blood in his veins felt proud to own such 
jeadership and grateful that his country should at a 





| criti ‘al period in the world’s history be in posses- 
sion 
|speeded up military preparations and the work of 


of it. And how the Wilson Administration 
(reating and equipping an Arferican army of wn 
paialleled size! In the spring of 1918 the Allies 
were utterly exhausted after nearly four years of 
incessant fighting, with the advantage most of the 
time on the side of the Germans. General Haig ex- 
pressed the desperate situation in which the Alhies 
then found themselves in his famous utterance, “We 
are fighting with our hacke te the wall.” ‘These 
words occurred, it is worth recalling m a speeial 
order of the day, addressed on April 12 1918 by Field 
Marshal Sir Douglas Haig te “Al! Ranks of the Brit- 
ish Army in France and Flanders.” “There must be,” 
said General Haig, “no retirement: with onr backs 
to the wall and believing in the justnese of our cause, 
each one of us must fight to the end.” 

But the United States had now in the war 
for about a year, and how wonderful the practieal 
accomplishments in a brief period of time! Tt was 
the start that if vietorv for the 
Allied cause was to be achieved it was incumbent 
upon this country not only to feed and finance its 
associates, but to furnish the men. for the Allies 
in man power. The Germans believed this 


been 


recognized from 


were low 


could not be done- 


-they thought it wonld be impos- 
sible for this country to raise an army of the requi- 
site size. That was where they made their pro- 


digions mistake. This country gave unstintedly of 
its resources, and so rapidly was the work speeded 
up that at the time of the armistice in November 
1918 the United States had 2,000,000 men on the 
European battlefields and 2,000,000 mure men in the 
training camps in this country. What a superb ae- 
complishment! In the whole military history of the 
world, has there ever been anything to compare with 
it? We hear much in praise of General Pershing 
from time to time, but his task was as nothing eom- 
pared with the work at this end. Had this failed 
General Pershing would have been nothing more 
than a parade soldier. But it did not fail. Presi- 
dent Wilson had seen to it that it should not fail. 
What followed is a matter of history and within the 
ken of all. The Germans were driven back—nay, 
more, were completely vanquished. 

It is for the victorious ontcome of the war that his 
countrymen owe Woodrow Wilson everlasting 
debt of gratitude. That much is his duc. That mueh 
his bitter st eritie must concede, though the fact 
seems to have passed strangely out of mind. Bnt his 
inost ardent 2dmirers would go further than this. 
To them it is his identification with the Treaty of 
Versailles, with its League of Nations Covenant that 
constitutes his greatest title to distinction. Here 


an 
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we enter controversial ground Yet certain facts are 
ieyond dispute. His friends cannot deny his share 
in the Peace Treaty, and the Treaty cannot be de- 
fended, with or without the League of Nations Cove 
nant. Events have shown that he was utterly un- 
fitted for the task of carrying on the peace negotia- 
tions. He went astray , not because of his ideals, but 
because he believed in uprooting things and because 
he had no confidence in any one’s judgment except 
his own. Abroad he was overreached, at home he 
would listen neither to advice nor reason. He dis- 
played the same traits of character that had charac- 
terized the course of his first term and had marked 
his conduct during the whole of the period preced- 
ing the advent of this country into the war. Most 
persons have forgotten the dismal incidents of that 
first term—the Pujo money investigation which 
found its justification in his theories and doctrines 
and which cost the-life of the elder Morgan, and a 
whole brood of similar occurrences. And during the 
war he not only showed no shrinking from the ex- 
traerdinary powers conceded to him, but called for 
more. His “too proud to fight,” his suggestion of a 
possible “peace without victory,” and other similar 
Nl-timed and unhappy expressions may be forgotten 
now, yet not even death should gloss over the record. 
The man who tamely surrendered to the railway 
brotherhoods, during the campaign of 1916, came to 
acquire unlimited self-confidence. When matters 
of vast size and unknowable difficulties had to be 
taken up, experience was rated a disability; men 
who had spent their lives in reasonably successful 
dealing with such subjects were waived aside as “in- 
terested” and therefore ineligible, and __ politi- 
cians without the drawback of experience were 
chosen. 

The seizure of the railroads is a prominent in- 
stance. The “Chronicle” has contended that this 
was the greatest blunder in our war conduct; but if 
it is conceded to have been the only way out of the 
knot caused by lack of proper co-ordination, the con- 
trol should have been placed in the hands of some 
man of experience in transportation. 
not done. 

Mr. Wilson’s title to a place on the list of distin- 
guished Americans must be granted, and it should 
never be forgotten, as already noted, that whatever 
his other shortcomings he conducted the war to a 
signally successful conclusion. Yet it seems certain 
that the final historian will condemn his European 
trip and sojourn as not only without precedent, but 
without any excuse of necessity and as barren of any 
good that might not have been wrought by the time- 
honored methods of international representation 
and diplomacy. And as to both his domestic and his 
‘foreign policies, it does not seem likely that the judg- 
ment of his own countrymen, as expressed in the 
Presidential election of 1920, when the candidate 
committed to the Wilson policies was defeated by a 


popular plurality of over 7,000,000 votes, will ever be 
changed. 


Yet this was 


Insolvencies in January are usually the heaviest 
of the year, both as to the number and as to the 
amount of indebtedness, and it may be that this will 
‘be the case as to the opening month of 1924. There 
were 2,108 commercial defaults in the United States 
during the month with liabilities of $51,272,508. 
These figures contrast with 1,837 similar defaults 
during December, with an indebtedness of $51,614.- 


| 





730, and 2,126 failures in January 1923, involving 
$49,210,497. Very little variation appears in this 
record—in fact, for two or three years the change in 
the monthly record of insolvencies has been without 
particular significance, except that the figures for 
practically the entire period have been somewhat 
above previous records, which is of course important. 
The number of commercial failures for each month 
of 1923 showed some improvement as the year ad- 
vanced, and there was a decrease for practically 
every month of 1923 in the comparison with the cor- 
responding month of 1922, but the monthly state- 
ment of indebtedness was quite as heavy during the 
latest year as for the year immediately preceding 
and the same may be said of the opening month of 
new year. 

The tabulations prepared from the records of R. G. 
Dun & Co., are used by us as the basis of our com- 
ments on business failures. These show that in 
January of this year there were 505 manufacturing 
defaults, with liabilities of $28,875,260. The manu- 
facturing defaults constitute abeut 24% of the total 
number of all failures for January, whereas the 
amount of indebtedness of the manufacturing de- 
faults is 56.3% of the total amount of liabilities of 
all failures for that month. For practically all of 
last vear it was the large manufacturing insolven- 
cies that caused, in considerable part, the heavy 
losses through failures. During January of the cur- 
rent vear there were 36 of the larger manufacturing 
defaults and these report a total indebtedness of 
$19,951,017, leaving to the remaining 469 other 
manufacturing insolvencies that occurred in Janu- 
ary, $8,924.243°of indebtedness. In other words, of 
the total manufacturing defaults during that month, 
7.1% in number record 69.4% of the aggregate of 
manufacturing liabilities. Insolvencies in trading 
lines during January were 1,538 in number for $19,- 
525,282 of defaulted indebtedness; during January 
1923 there were 1,569 trading defaults with a total 
indebtedness of $23,306,193, a decrease both in num- 
ber and amount for this year. There were only 25 
of the larger trading defaults in January this year, 
with a total indebtedness of $3,820,700. The ‘third 
class, embracing agents and brokers, show 65 fail- 
ures for January of this year with liabilities of $2,- 
871,966; in January 1923 there were 58 insolvencies 
of agents and brokers, involving $2,784,209. 

It is proper to note that the slight increase in the 
number of failures noted in the manufacturing divi- 
sion in January this year was in certain special de- 
partments. Some of the larger departments of 
manufacture show quite a decrease in the number 
of defaults in January of this year, as contrasted 
with January of 1923, among the latter being cloth- 
ing manufacturing and allied lines, machinery and 
tools and the lumber division. There is also a con- 
siderable decrease in liabilities for January this 
year, shown in the report for machinery and tools, 
clothing, and for chemicals and drugs. There are a 
few more failures in January this year among leather 
goods manufacturing (which includes shoes) and 
among tobacco and earthenware, though no material 
change appears in the amount of defaulted indebted- 
ness in the divisions last referred to. In the trading 


division the number of insolvencies is very much less 
in January of this year, as compared with a year 
ago among grocers, and there are fewer failures this 
year among general stores, furniture dealers, hard- 
On the other hand, some in- 


ware and jewelers. 
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crease is shown this year in the number of defaults 
among dealers in clothing, and hotels and restau- 
rants show an increase, both in the number of de- 
faults this year and in the amount of liabilities. 





With the passing of time apprehension over what 
the British Labor Party may do appears to be lessen- 
ing in London, according to cable dispatches from 
that centre. It is indicated that the leaders of the 
Labor Party are not planning to attempt as radical 
measures as had been feared, and that, moreover, 
they realize that they would meet with failure if 
they made the attempt. The London correspondent 
of the Philadelphia “Public Ledger” asserted in a 
wireless dispatch Tuesday afternoon that “the differ- 
ence between what the Labor Party would do in 
power and what it will be able to do merely in office 
through the support of the Liberals becomes daily 
more manifest as Premier Macdonald’s Government 
approaches a decision on its legislative program.” 
He declared also that “any attempt to enact a pro- 
gram of radical legislation would, of course, lead to 
a summary collapse of Labor leadership; conse- 
quently there will be no attempt to levy on capital.” 
The London representative of the Associated Press 
cabled the same day, however, that “the National 
Council of the Independent Labor Party, of which 
Premier Ramsay Macdonald is a member, has issued 
its agricultural program, the main points of which 
are nationalization of land and the organization of 
agriculture as a national service on a co-operative 
basis.” He said also that “a communique issued 
last night [Feb. 4] states that a Cabinet meeting was 
held yesterday afternoon and reports were received 
from committees on unemployment, housing and 
agriculture, intimating that considerable progress 
had been made in working out details of the Govern- 
ment’s policy.” Apparently Premier Macdonald 
plans to avoid as much criticism as possible because 
of holding more than one portfolio in the Cabinet. 
The Associated Press representative said that “Pre- 
mier Macdonald has decided to accept a single sal- 
ary of only £5,000, although filling the dual offices 
of First Lord of the Treasury and Foreign Secre- 
tary, which carry a salary of £5,000 each.” In a 
cablegram on the evening of Feb. 5 the London cor- 
respondent of the New York “Times” cabled that 
“Great Britain’s new Labor Government will face 
Parliament a week from to-day and indicate its pro- 
gram for the session.” Continuing, he said: “Labor 
throughout the country expects the Government to 
effect economies on armaments, to inaugurate large 
scale housing and unemployment schemes, set agri- 
culture on its feet and increase the assistance for 
war victms, widowed mothers and the blind.” He 
likewise suggested that “Parliament may meet an- 
other problem in a dockers’ strike, since a stoppage 
is threatened for next Friday week. Negotiations 
for a settlement were opened in London to-day be- 
tween employers and men, and will continue on Mon- 
day. The fact that they are to continue is accepted 
as a hopeful sign.” The Associated Press corre- 
spondent, in a cable dispatch the same evening, de- 
clared that “it is clear that the Ministers intend to 
concentrate on internal policy, especially housing, 
unemployment and agriculture. Housing has been 
a constant source of difficulty since the war, and 
success in solving this problem would probably do 
more to reconcile the country to the new Administra- 
tion than success in any other direction.” He added, 





however, that, “with regard to foreign affairs, it is 
reported that Premier Macdonald ‘contemplates a 
visit to Paris in May, after the French elections, 
which, it is hoped, may bring together a Chamber 
better disposed to meet the British views on the rep- 
arations question.” 





Cabling Thursday evening, the London corre- 
spondent of the New York “Times” said that “Ram- 
say Macdonald established a precedent to-day by re- 
ceiving press representatives of the world. It wasa 
busy day for the new Prime Minister, with the cor- 
respondents divided into five different groups. First 
came the representatives of the European newspa- 
pers, next the Dominion and Colonial correspond- 
ents, then the provincial press of the British Isles, 
then the American, and last, the metropolitan news- 
paper men of London.” He explained that “the pur- 
pose of the meeting was not to grant a formal inter- 
view, but was arranged in order that the Labor Gov- 
ernment might establish points of contact with all 
the peoples of the world in the simplest way pos- 
sible.” With respect to the interview with the Amer- 
ican newspaper representatives, the “Times” corre- 
spondent said that “the Americans were received 
most cordially in the office of the Foreign Secretary, 
and the Prime Minister said he was glad to make the 
acquaintance of correspondents from across the At- 
lantic and he wanted them to feel, whenever there 
was news to give out, that the usual sources would 
be found ready and anxious to oblige as fully as pos- 
sible.” He added that “in no circumstances will the 
present Government suggest to the United States 
reopening the question of settlement of the British 
debt. The present funding arrangement, although 
not entirely satisfactory to the new Prime Minister 
and his Chancellor of the Exchequer, is considered 
one of the obligations the Labor Party assumed when 
it took office, and as such it will be discharged. The 
Government dees not conceal its view that the pres- 
ent arrangement for payment is a heavy burden to 
the taxpayer, and artificial in that its incidence de- 
pends on the exchange value of sterling in dollars, 
but since the arrangement was made by duly ap- 
pointed representatives of the British people, it will 
be honored.” 





A brief announcement of the fact that Great Brit- 
ain had recognized the Soviet Government of Russia 
was made in last week’s issue of the “Chronicle.” 
The more complete cable advices received later 
stated that “the recognition is unconditional and 
leaves all questions of treaties, debts, claims and 
other obligations to be settled later by agreement 
between the two Governments. Russia is invited to 
send representatives to England to negotiate a new 
treaty settling all outstanding questions.” The As- 
sociated Press correspondent in London said that “it 
is understood that the Soviet Government has al- 
ready indicated to the British Government its readi- 
ness to appoint a mixed commission to arrange the 
treaty suggested in the recognition communication.” 
He added that “by a large body of opinion opposed 
to unconditional recognition of Russia, Premier 
Macdonald is accused of precipitancy.” Continuing, 
he said that “one motive pointed to for Mr. Macdon- 
ald’s prompt action is his belief that British recog- 
nition, especially under the present uncertain condi- 
tions arising from the death of Lenin, might have 
the effect of hastening the time when some form of 
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Parliamentary institutions might be developed in | 


Russia. The Premier’s main object, however, is 
said to be the development of trade between the two 
countries as a means of remedying unemployment.” 
According to this correspondent the opinion pre- 
vailed in London that “he is sure of Parliamentary 
approval in these matters because the Liberal Party 
itself has advocated recognition of Russia.” 
Announcement was made here last Sunday 
through an Associated Press dispatch from Moscow 
that “formal notification of Great Britain’s recogni- 
tion of Soviet Russia was delivered at the Foreign 
Office that morning | Feb. 2] by Robert M. Hodgson, 
who becomes British Charge d’Affaires pending the 
appointment of an Ambassador.” A prompt reply 
was received in London. The representative of the 
New York “Herald” at that centre cabled Feb. 3 
that “with great alacrity Moscow has replied to the 
British Government’s note of recognition, saying 
that the Soviet Congress stretches out its hand in 
fraternal greeting and empowers its own Govern- 
ment to undertake the necessary demarches before 
the British Government arising out of recognition. 
lt says it will make every effort to settle all disputes 
and to consolidate economic relations.” The corre- 
spondent also said that “no date has been set for a 
meeting of Russian representatives here, to take up 
the questions which the British Prime Minister has 
said must be settled before there can be full friendly 
relations between the two countries. It is estimated 
here that nearly 300,000 individual company share- 
holders in Great Britain are concerned in claims in 
Russia totaling £180,000,000. Until there is final 
recognition of such liabilities by Russia, English 
business men here say, it will be impossible for Rus- 
sia to obtain any loans in London, nor will there be 
any great incentive to do business with Russia.” It 
was added that “the Soviet leaders anticipate that 
Italy will speedily follow England’s example, leav- 
ing only France, Japan and the United States among 
the great Powers not represented by Ambassadors at 
Moscow. Most of the smaller European States are 
already in diplomatic relations with Russia, while 
Turkey, Persia, Afghanistan and other Asiatic Gov- 
ernments have long had Embassies here.” The state- 
ment was made in a Moscow dispatch to the Asso- 
ciated Press on Feb. 6 that “Italian recognition of 
the Soviet Government probably will come within a 
few days, according to Maxim Litvinof, who said to- 
day that Signor Mussolini sought to get the treaty 
signed last Sunday immediately following news of 
the British recognition.” It was also stated that 
“the Russian delegation in Rome, however, desired to 
confer with Moscow regarding certain points in the 
trade treaty.” Word was received here yesterday 
morning that “the representatives of the Italian and 
Russias Governments had signed the commercial 
treaty the day before [Feb. 7], and thus, in conform- 
ity with Premier Mussolini’s previous decision, es- 
tablished de jure recognition of Russia. The Italian 
Government will immediately appoint an Ambassa- 
dor to Moscow, thus restoring diplomatic relations.” 
The Paris representative of the New York “Times” 
cabled, however, on Feb. 2, that “there will be no 
change in the French Government’s attitude toward 
the Soviet Government in consequence of the de jure 
recognition accorded to Russia by England.” He 
declared that “in this country, where Russian bond- 
holders number hundreds of thousands, it is re- 
garded as all but impossible for any Government to 





follow the British Labor Government’s action in rec- 
ognizing the Soviets first and trying to settle the 
debt and other outstanding questions later. With 
France the question of debts comes first, and recog- 
nition can come only subsequent to an alteration in 
the Soviet system of nationalization without indem- 
nity. 


The Federal Congress of Soviets of Russia, which 
lad been in session in Moscow for several days, fin- 
ished its deliberations on Feb. 2. Among the impor- 
tant things done was the ratification of the new Fed- 
eral Constitution. In completing the organization 
of its various Government bodies Alexis Ivanovitch 
Rykoff was chosen head of the Council of Commis- 
sars to sneceed Nikolai Lenin. The names of three 
other Federal Commissars who are well known are 
George Tchitcherin, Foreign Affairs; Leon Trotzky, 
Minister of War, and Leonid Krassin, Minister of 
Foreign Trade. These three were reappointed. M. 
Rudzutuk, Minister of Transport, is the only new 
member. It was made known that “in addition to 
the Council of Commissars, Parliament has named 
an Executive Committee of 21 members, seven from 
the Council of Nationalities, seven from the Federal 
Council and seven jointly chosen.” It seems that M. 
Kalenin, known as “the Russian peasant President,” 
has been retained as Chairman of the Executive Com- 
mittee. According to an Associated Press dispatch 
from Moscow, “M. Rvkoff, who is in ill health, has 
been unable to attend any of the recent conferences 
of the Soviet leaders. His peasant origin is counted 
upon to win the support of the peasants. He is a 
strict adherent of Leninism and has few, if any, ac- 
tive antagonists in the Communist Party.” The cor- 
respondent added that “while Trotzky remains il] the 
affairs of the army will be in the hands of his chief 
assistant, M. Skalansky.” He explained that “by 
the new Federal Constitution both the Council of 
and the Executive Committee are in- 
vested with executive and legislative powers between 
sessions of Parliament.” In the judgment of the As- 
sociatel Press representative, “probably never in 
history has a Parliament and Government been so 
quickly chosen. Everything moved as though manip- 
ulated by strings.” 


(Commissars 





The Greek Cabinet. of which former Premier 
Eleutheros Venizelos was the head, did not remain 
long in power. It resigned on Feb. 4 and M. Kafan- 
daris, former Minister of the Interior, was requested 
by the Regent to form a new Ministry. According 
to cable advices from Athens the next day. he had 
succeeded in doing so, and the new Cabinet will ap- 
pear before the National Assembly to-day. The Ath- 
ens correspondent of the Associated Press said in a 
cable message on Feb. 5 that “it is generally believed 
it will obtain a vote of confidence in consequence of 
the breach in the ranks of the Liberal Republicans.” 
The Cabinet was sworn in on Feb. 6. It was made 
known that M. Kafandaris “takes the Foreign port- 
folio, as well as that of Justice.” It was 
stated that M. Venizelos had not given up his seat in 
the National Assembly but that his physicians ad- 
vised him to surrender the Premiership. Following 
an examination of his heart announcement was made 
that his condition was not more serious than it had 
been. Henry Morgenthau has been taking an active 
part in Greek affairs. He is serving as “head of the 
League of Nations Commission for the Snecor of 
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Greek Refugees.” In that capacity he “intervened 
to-day [Feb. 5] in the Greek political crisis by ob- 
taining Great Britain’s assurances that that country 
would not object to the plan of the Republicans to 
abolish the Gluecksburg dynasty by a vote in the 
National Assembly, providing this should result in 
political stability.” 1t was explained that “Mr. Mor- 
genthau obtained the British view through the Bank 
of England, which advanced the refugee relief loan, 
after Mr. Morgenthau found the Venizelists and Re- 
publicans hopelessly deadlocked over the methods 
of dismissing the dynasty.”’ According to a special 
Athens cable message to the Philadelphia “Public 
Ledger” last evening the British attitude carried 
certain qualifications. The correspondent said in 
part that “the British Government has evidently 
taken pains to emphasize secretly to the Athens Cab- 
inet the qualifications attached to the Bank of Eng- 
land’s unofficial statement to Henry Morgenthau 
on the British attitude toward solution of the dynas- 
tic question by the National Assembly. The enthu- 
siasm of the Venizelists for their leader’s ‘service to 
Greece’ has greatly diminished overnight. Instead 
of adopting Mr. Morgenthau’s compromise, the Ka- 
fandaris Cabinet, which was sworn in yesterday, 
promises to carry out the Venizelos original policy 
of a double plebiscite. The encouragement Morgen- 
thau’s intervention has given the Republicans, how- 
ever, has lessened the Cabinet’s already doubtful 
chances of success.” 





The text of what were termed “cordial letters be- 
tween Premier Macdonald and Premier Poincare” 
was made public in London on Feb. 5. Among other 
things the British Premier said: “I grieve to find 
so many unsettled points are causing us trouble and 
concern, and I assure you it will be my daily en- 
deavor to help settle them to our mutual benefit. 
You have your public opinion and I have mine; you 
have your national interests to conserve and protect, 
and [ have mine. Sometimes at first they may be in 
conflict, but I am sure by the strenuous action of 
good-will these conflicts can be settled and policies 
devised in pursuit of which France and Great Brit- 
ain can remain in hearty co-operation. We can be 
frank without being hostile and can defend our coun- 
tries’ interests without being at enmity. Thus the 
Ientente will be much more than a nominal thing and 
France and Great Britain can advance together to 
establish peace and security in ISsurope.” According 
to an Associated Press cablegram from London, Mr. 
Macdonald’s letter was “handed to M. Poincare in 
the Chamber of Deputies while the debate on the 
French Government fiscal measures was beginning.” 
It was added that “notwithstanding the confusion 
growing out of the debate, M. Poincare wrote his 
reply by hand at the Ministerial bench in the Cham- 
ber and sent it within an hour to the Foreign Office 
in Paris, whence it was sent to London by the ordi- 
nary post.” In part M. Poincare said: “My own 
frankness shall be no less than yours, and if, in de- 
fense of French interests, I show the same fervor as 
you in defense of British interests, you may be sure 
that nothing will ever change the cordiality of my 
deep-rooted feelings. It is impossible that, animated 
as both are by such sentiments, we should fail to 
make the Entente effective and fruitful of results 
which it can and ought to bear in order that Europe 
as a whole should find once more peace, security and 


No proposal in Europe of broad international 
scope gets very far without a desire being manifested 
to know the attitude of America, and what part, if 
any, she will take. Commenting on this point the 
London correspondent of the New York “Herald” 
said in a cablegram dated Feb. 4 that “the Labor 
Government, however disappointed it may be that 
the United States does not sympathize with the first 
move in its foreign policy—the recognition of the 
Soviet Government—was prepared for that attitude. 
What America may think about the new British Gov- 
ernment’s policy on reparations is recognized, how- 
ever, to be of far greater consequence. While Prime 
Minister Macdonald has helped to prepare the way 
for some informal talk with Premier Poincare by the 
recent exchange of letters, it is probable that no de- 
cisive steps will be taken until the two committees 
of experts investigating Germany’s financial 
condition have made their reports. Then the 
moral if not the active support of the United 
States will be of the utmost significance to 
the Labor Prime Minister in his policy of recon- 
struction.” 





The French Chamber of Deputies has spent con- 
siderable time in debating a proposal of Premier 
Poincare that he be given power to “expedite eco- 
nomic measures by decree.” Apparently his pa- 
tience was sorely tried by the delay of the Deputies. 
It seems that on Feb. 5 he made a three-hour speech, 
in which “he denied that his request was an infringe- 
ment of the rights of Parliament or constituted any 
danger to the republic. Premier Poincare insisted 
that discussion of the proposed law had gone far 
enough.” It was added that the session of the Cham- 
ber that day “by 335 votes to 18, the Communists 
and Socialists abstaining, closure was carried and 
the way cleared for commencing the next day con- 
sideration of the 109 clauses of and rather more than 
100 amendments to the Government measure.” The 
very next afternoon announcement was made in an 
Associated’ Press dispatch from Paris that “the 
Chamber of Deputies this morning voted unani- 
mously in principle the bill for economies in the Gov- 
ernmental expenses for 1924 amounting to 1,000,000,- 
000 francs.” It was added that “the Socialists, 
adopting new tactics, began a movement to oblige the 
Government to effect these economies in military 
and naval expenditures alone.” According to cable 
advices made public here yesterday morning, “by 333 
votes to 205 out of a total of 620, the Chamber of 
Deputies this [Thursday] evening gave authority to 
the Government to proceed with certain economies 
by decree. The text to the article of law as adopted 
reads: ‘The Government is authorized during the 
four months which follow the promulgation of the 
present law to proceed by decrees rendered in State 
Council, after having been approved by the Council 
of Ministers, to all reforms and simplifications the 
administration of which will tend to the realization 
of economies.’ ” 

The attitude of opposing factions in the Chamber 
was further disclosed by yesterday’s proceedings, 
which were described in part as follows by the Asso- 
ciated Press correspondent in the French capital: 
“Premier Poincare, with all of the Cabinet Minis 
ters, exasperated by the Opposition’s attacks, walked 
out of the Chamber of Deputies to-day. The session 
was immediately suspended. The suspension of the 





freedom to work.” 


sitting was moved in order to prevent the Cabinet’s 
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departure being interpreted as meaning that the 


Government would resign. The session was soon 
resumed and immediately voted the remainder of 
Article I, empowering the Government to effect 
economies by decree, by vote of 352 against 182. Ar- 
ticle I as finally completed was voted by 329 against 


207.” 


Early in the week the Berlin cable dispatches con- 
tained little of a definite character relative to the 
work of the special committee of the Reparations 
Commission of which General Dawes is Chairman. It 
was reported on Monday that he had purchased 
pipes of the variety that he uses, for the committee, 
and that he had facetiously characterized them 
“pipes of peace.” The New York “Tribune” repre- 
sentative cabled that evening that ‘the plan for a 
gold note bank for Germany was the centre of dis- 
cussion to-day of the Dawes Committee of Experts.” 
He added that “considerable differences still exist 
between the committee and Dr. Hjalmar Schacht, 
President of the Reichsbank, on this subject.” The 
“Tribune” representative also said: “France put for- 
ward the following conditions for the establishment 
of the gold note bank: First, the bank’s seat must 
be outside of Germany; second, the bank must re- 
main autonomous from the Reichsbank; third, the 
bank’s relations to the German Government must be 
clearly defined.” He further declared that “it is 
known that powerful German industrial and agra- 
rian circles are opposed to the idea of such a bank 
altogether. This is particularly true of the Rhenish 
and Westphalian industrialists, who recently have 
concluded private credit deals abroad.” Continuing, 
he said: “Hugo Stinnes also evinces little interest 
in the bank, since his group is amply provided with 
working capital. In some German circles there is 
fear that the issuance of new money will injure the 
standing of the rentenmark and that the formation 
of the proposed new bank will entail additional taxa- 


tion burdens as well as a possible sacrifice of a part 
of their capital.” 


There has been no change in official discount rates 
at leading European centres from 10% in Berlin; 
7% in Norway and Denmark ; 6% in Paris; 514% in 
Belgium and Sweden; 5% in Holland and Madrid, 
and 4% in London and Switzerland. Open market 
discounts in London were quoted at 354% for both 
short bills and three months’ bills, as compared with 
a range of 3 5-16@334% last week. Call money at 
the British centre touched 234%, but closed un- 
changed at 244%. In Paris and Switzerland the 
open market rate remains at 514% and 3%, re- 
spectively. 


Another small increase in gold (£2,181) was re- 
ported by the Bank of England this week, while re- 
serve gained £655,000, in consequence of a reduction 
in note circulation of £653,000. In addition to this, 
a substantial advance in the reserve ratio is recorded. 
The proportion of reserve to liabilities moved up to 
1844, from 17.52% a week ago. In the correspond- 
ing week of last year it stood at 201% and in 1922 at 
only 1414%. Reductions were shown in all the de- 
posit items ; public deposits fell £447,000 and “other” 
deposits £1,092,000, while the bank’s temporary 
loans to the Government were reduced £1,625,000 
and loans on other securities fell £504,000. The 
stock of gold amounts to £128,081,178, which com- 





pares with £127,490,819 last year and £128,748,360 
a year earlier. Reserve aggregates £21,950,000. Last 
year it was £24,459,719 and in 1922 £24,531,605. 
Loans total £69,329,000, against £65,812,176 in 1923 
and £80,425,481 the year preceding, while note circu- 
lation is £125,880,000, in comparison with £121,481, 
100 and £122,666,755 one and two years ago, respec- 
tively. Clearings through the London banks for the 
week amounted to £880,742,000, as against £700,158,- 
000 a week ago and £772,058,000 last year. The 
bank’s minimum diseount rate remains at 4%, un- 
changed. We append herewith comparisons of the 
different items of the Bank of England returns for 
a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1924. 1923. 1922. 1921. 1920. 
Feb. 6. Feb. 7. Feb. 8. Feb. 9. Fed. 11 
£ £ £ £ £ 
Circulation - . --__.- 125,880,000 121,481,100 122,666,755 128,989,545 89,976,685 
Public deposits - - - - . 15,802,000 17,895,285 14,721,329 20,176,592 22,012,395 


Other deposits - - . . - 104,198,000 130,344,618 154,413,877 106,331,532 132,276,047 
Governm’'t securities 46,797,000 49,067,299 82,223,688 50,202,016 53,947,714 
Other securities____ 69,329,000 65,812,176 80,425,481 76,588,152 83,838,233 
Reserve notes & coin 21,950,000 24,459,719 24,531,605 17,743,539 34,500,658 


Coin and bullion___128,081,178 127,490,819 128,784,360 128,283,084 106,027,343 
Proportion of reserve 


to liabilities. __-. 18% % 20%% 14144% 14% 22% % 
gee 4% 


‘ 3% 5% 7% 6% 


The Bank of France continues to report small 
gains in its gold item, the increase this week being 
76,525 francs. The Bank’s gold holdings, therefore, 
now aggregate 5,540,976 ,000 francs, as against 5,535,- 
580,984 franes at this time last year and 5,524,964 927 
francs the year before; of the foregoing amounts, 
1,864,320,900 francs were held abroad in 1924, 
1,864,344,927 franes in 1923 and 1,948,367,056 
francs in 1922. Silver during the week increased 
88,000 franes, advances rose 89,552,000 franes_and 
general deposits were augmented by 140,518,000 
francs. On the other hand, bills discounted fell off 
593,412,000 franes, while Treasury deposits were 
reduced 25,675,000 francs. <A further large expan- 
sion of 340,061,000 francs occurred in note circulation, 
bringing the total outstanding up to 39,174,102 ,000 
francs. This contrasts with 37,409,365,890 franes 
on the corresponding date last year and with 36,704,- 
222,770 francs in 1922. Just prior to the outbreak 
of war, in 1914, the amount was only 6,683,184,785 
francs. Comparisons of the various items in this 
week’s return with the statement of last week and 
corresponding dates in both 1923 and 1922 are 
as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of. 

for Week. Feb. 7 1924. Feb. 8 1923. Feb. 9 1922. 

Gold Holdings— Francs. Francs. Francs. Francs. 
in: Peneee.....5-. Ine. 76,525 3,676,655,100 3,671,236,057 3,576,597,871 
a No change 1,864,320,900 1,864,344,927 1,948,367,056 
Ler Inc 76.525 5,540,976,000 5,535,580,984 5,524,964,927 
eae Inc. 88,000 297,142,000 290,323,861 280,709,931 
Bilis discounted___Dec. 593,412,000 3,603,582,000 1,258,689,015 2,412,418,559 
Advances....-.-... Inc. 89,552,000 2,486,392,000 2,134,375,447 2,320,521,527 


Note circulation__Inc. 340,061,000 39,174,102,000 37,409,365,890 36,704,222,770 
Treasury deposits.Dec. 25,675,000 14,880,000 57,537,239 48,797,998 
General deposits._Inc. 140,518,000 2,446,116,000 2,292,046,546 2,356 ,389,034 


The statement of the Imperial Bank of Germany, 
as of Jan. 15, was again featured by a drastic cut in 
note circulation, viz., 12,268,305,000,000,000,000 
marks, although in nearly all other leading items 
vast increases were shown. Treasury and loan asso- 
ciation notes gained 341,319,0000,000,000,000 marks, 
notes of other banks 1,149,000,000,000,000 marks, 
bills of exchange and checks, 10,563,709,000,000,000,- 
000 marks, investments 226,592,000,000,000,000 


marks and Rentenbank bills and checks 114,154,- 
363,000,000,000,000 marks. Deposits were increased 
95,946,828,000,000,000,000 marks. In advances there 





tt 














— 





Fes. 9 1924.] 


THE CHRONICLBH 591 








was a reduction of 8,230,223,000,000,000,000 marks, 
Rentenbank notes 33,227,855,000,000,000,000 marks, 
other assets 24,660,743,000,000,000,000 marks, and 
other liabilities 6,722,861,000,000,000,000. As a re 
sult of this latest contraction in note circulation, the 
total outstanding has been brought down to 478,- 
724,747,761,871,000,000 marks. At the correspond- 
ing time last year outstanding circulation totaled 
1,437,000,000,000 marks and in 1922 112,000,000,000, 
marks. Total coin and bullion (which now includes 
aluminum, nickel and iron coins) declined 267,124,- 
000 marks. Gold, however, continues unchanged at 
467,030,000 marks, as compared with 1,004,842,000 
marks a year ago and 995,392,000 marks in 1922. 

Late Friday (yesterday) a later statement, under 
date of Jan. 23, was received by cable which revealed 
another and still larger contraction in note circulation, 
amounting to 21,531,768,000,000,000,000 marks, 
while deposits increased 160,989,748 ,000 ,000 ,000 ,000 
marks. Treasury and loan association notes were 
reduced 623,156,000,000,000,000 marks, notes of 
other banks 2,029,000,000,000,000 marks, advances 
6,273 ,337 000,000 000,000 marks, investments, 213,- 
835,000,000 000,000 marks, other assets 47 ,161,136,- 
000,000,000 ,000 marks and other liabilities 42 ,469,- 
181,000 ,000,000,000 marks. There were increases of 
54,401 ,372 000,000,000 ,000 marks in bills of exchange 
and checks, 85,031,079,000,000,000,000 marks in 
Rentenbank notes, 102,570,341 ,000,000,000,000 
marks in Rentenbank bills and cheques and 9,258,- 
600,000 ,000 000,000 marks in Rentenbank discounts 
and advances. Total coin and bullion showed a 
further reduction of 592,303,000 marks, with a 
nominal increase of 1,000 marks in gold, so that the 
total of the latter is 467,031,000 marks. As to out- 
standing note circulation the total has been lowered 
to 457,192,979,761,871,000,000 marks. 





The Federal Reserve Bank statement, issued at 
the close of business on Thursday, revealed continued 
reduction in rediscounting and a further small loss 
in gold for the System. The combined report showed 
a decline of $3,000,000 in gold holdings; contraction 
in the discounting of all classess of paper amounting 
to approximately 35,000,000 and an increase in open 
market purchases of $11,600,000. As a result of 
these changes total bill holdings decreased $23,400,- 
000. There was a reduction in earning assets of $19,- 
500,000 and in total deposits of $38,000,000. Very 
similar conditions prevailed at New York, except 
that the local institution lost $46,000,000 in gold to 
the other Reserve banks. Rediscounts of Govern- 
ment secured paper increased $5,000,000. “All other” 
fell $2,200,000, but bill buying in the open market 
expanded $21,000,000, so that total bill holdings in- 
creased $24,000,000. Earning assets expanded $25,- 
000,000, although deposits fell $21,000,000. In both 
reports reduction was shown in the amount of Fed- 
eral Reserve notes in circulation—$5,000,000 for the 
System and $2,500,000 at New York. Member bank 
reserve accounts continue to shrink, the group banks 
showing $34,000,000 loss, while locally there was a 
drop of $21,000,000. For the System the reserve ra- 
tio moved up 0.8% to 82.1%, but at New York a loss 
of 2.4%, to 86.4%, was shown, in consequence of the 
heavy contraction in gold holdings. 





Notwithstanding unusually heavy expansion in 
both loans and deposits, last Saturday’s statement 
of the New York Clearing House banks and trust 





companies showed a restoration of surplus reserve,,. 
as against the previous week’s deficit. The loan item 
increased $76,276,000. In net demand deposits there 
was a gain of no less than $130,193,000, which car- 
ried the total up to $3,919,044,000. This total is ex- 
clusive of $32,483,000 in Government deposits. Time 
deposits, however, were reduced $35,287,000, to $432,-. 
967,000. Other changes of minor importance were a 
decline of $3,590,000 in cash in own vaults of mem-. 
bers of the Federal Reserve banks, to $44,101,000 
(not counted as reserve) and.increases of $88,000. 
and $107,000, respectively, in reserves.of State banks 
and trust companies in own vaults.and in other de... 
positories. There was an expansion in reserves. of 
member banks with the Reserve Bank of $35,422,- 
000, which was responsible for the increase in sur-. 
plus of $19,735,640 already referred to, eliminating. 
last week’s deficit of $16,524,660 and leaving excess 
reserve of $3,210,980. The figures here given for sur- 
plus are on the basis of reserve requirements of 13%: 
for member banks of the Federal Reserve System, 
but not including cash in own vaults to the amount 
of $44,101,000 held by these banks on Saturday last. 





There was a somewhat unexpected flurry in call 
money to 544% on Thursday, following a renewal 
rate of 444%. It was attributed to various causes, 
but the one most generally accepted was that loans 
were called rather freely for the account of out-of- 
town institutions. In banking circles the opinion 
was expressed that the higher rates would not pre 
vail long. The renewal rate yesterday was only 
43,,%, and the quotations dropped to 444% in 
the last hour, although it was Friday. Time 
money was quiet and unchanged at 444@ 
434%. New securities were offered on a still 
larger scale than last week and were said to have 
been promptly taken. They included several rail- 
road issues. Toward the end of the week interest in 
banking circles centred quite largely on the big 
Japanese loan to be brought out simultaneously in 
London and New York early next week, and which 
may be for $200,000,000. Manufacturers, notably of 
steel, are keenly interested in this undertaking be- 
cause of the expectation of good-sized orders for 
reconstruction work in Japan made necessary by the 
terrible earthquake some months ago. Discussion 
of loans for European countries is becoming some- 
what more specific, but as very little has come to 
hand relative to the progress made by the two spe- 
cial committees of the Reparations Commission, it is 
impossible to suggest when the question of such loans 
is likely to take more definite shape. Conditions in 
this country affecting the money market have not 
changed specially. 





Referring to money rates in detail, call loans have 
ranged during the week between 4@514%, as against 
4@5% a week ago. In the early part of the week, 
that is, Monday, Tuesday and Wednesday, the high 
was 444%, the low 4%, with renewals at 444% on 
each of these three days. A sudden flurry carried 
quotations up to 544% on Thursday, although loans 
continued to be renewed at 44%, which was the low 
for the day. On Friday no loans were made above 
434%; the renewal basis, however, was advanced to 
434%, while the minimum was 44%. The figures 
here given apply to mixed collateral and all-industrial 
loans without differentiation. In time money the 
market is quiet as ever and trading has been reported 








592 


THE CHRONICLE 





[Vour. 118. 











dull and narrow, with quotations still at 44% for 
sixty days and 4'4@4%4°7 for all maturities from 
ninety days fQ 21% unchanged. No large 


my maturity. 


months, 
loans were eporred tT 

Comimeretal paper has been 
Both local and out-of-towl 
market as buyers 


bills 
character 


moderately active. 
banks have been in the 
Sixty and ninety days endorsed 
recervable and stx months names of. choice 
it 42(@5°7, though the bulk of 
» heme done at the inside figure. 
Names fess well terawm reaqnire 5% . 

Banks’ and benkers” acceptances continue at the 
levels previonshy enrrer: A fair degree of activity 

though the sggregate turnover was 
ountry institutions furnished most of 
rhe supply of the best names 
somewhat limited. For call 
loans against bankers’ acceptances the posted rate of 
the American Aeceptanee Council remains at 4%. 
The Acceptance Conneil makes the discount rates on 
prime bankers’ aceeptances eligible for purchase by 
the Federal Reserve banks 414° bid and 4%, asked 
for bills running 30, 60 and 90 days, 44% bid and 
41% asked for bills cunning 120 days, and 414% bid 
and 414%, asked for bills running 150 and 180 davs. 
Open market quotations follow: 


remain 


the business ts nov 


was reported 
not targe 
the business passmg 


has apparently heen 


3POT DELIVERY 


90 Days. 60 Days 10 Days. 
Prime etizible bills ...4%4%@4 44% @4 41, @4 
POR DELIVERY WITHIN THIRTY DAYS 
hiigible mew ber banks- ‘edunéedet ede bande veqwttansake 44, bid 
Flizitle non-member ban! 432 bid 


There have been oo changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now tn effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL 


RESERVE BANKS IN EFFECT 
FEB. 7 


1924. 








Paper Maturing— 


| After 90; After 6 
| Days, but! but 





Within 90 Days. 


Within 6|Wtthin 9 

FFRDERAL RESERVE | | Months. Months. 

BANK . . ———— —___—_—_—_—__ |__—_— | —______— 

\Com' re tal\ Secur. by| Agricul.*|Agricul. 
\Agricul.;| U.S Bankers’; Trade and | and 

{ Livest'ki Govt. | Accep- | Accep- |\Ltvestock|Livestock 
| Paper. | Obliga tances. | tances. | Paper. Paper 

n.e.8. | ttons | | 
Boston}... : | 4% 3 epee 4% | 4% | 5 
New York | 4% 1% 44 4% | 4% | 4% 
Philadelphia | 4% 4% 414 4% | 4% 5 

Cleveland t+ 43 4% | 4% | 4% 4'6 
Richmgnd _._. -| 4% 4h 4% | 44% | 4% 4% 
Atlants. | 4% ey 4% | 4% | 4% | 4% 
Chicage -. | 4} 41, 4}, 4% | 4% 4% 
St. Louis... | 4% 41, 4\¢ 4% | 4% | 4% 
Minnegpolis- - . oul thy 4h 4% | 4% 4% 4\6 
Kansas City - | 1% 4% 4% | 4% | 4\% 4\% 
Dallas ee -- 444 4h, 4'5 | 4% | 4h 4% 
San Francisco 4! 41 4% 1 a6 i gu 4% 








* Including bankers’ acceptances drawa for an agricultural purpose and secured 
by warehouse receipts, &e 


In the sterling exchange market the trend of 
prices has been toward slightly lower levels, and 
this has been ascribed to a more or less natural 
reaction from the recent rapid rise. Demand bills, 
after, opening at 4 365%, sold to as low as 4 293%; 
though subsequently recovering to 4 327%. What 
probably vonstituted the most noteworthy feature 
of an otherwise dull week was the marked absence 
of inquiry for sterling. either for legitimate business 
purposes or for speculative account. Bankers who 
had been active on the buying side of late withdrew, 
with{the result, that while offerings were relatively 
light@in volume practically throughout, values 
sagged appreciably. The opinion seemed to be 
that{the recent splurge of activity had taken care 
of practically all near commitments for the time 
being, while speculators are still biding their time, 
awaiting a new turn in foreign affairs before taking 
a° definite position in the market. One important 





factor which contributed to depress price levels 
was the resumption of buying by the British Govern- 
ment of Liberty bonds in preparation for forth- 
coming payments on American indebtedness. 

The action of the market, however, has been in 
line with general expectations, and while the recent 
wave of pessimism concerning the future of sterling 
seems to have almost wholly disappeared, there 
are few if any who look for an extended advance 
at this time, notwithstanding the fact that British 
exports of manufactured goods are usually heavy 
during February and March. It is argued that 
although sterling is in reality worth more than 
current quotations indicate and it would be to the 
interest of Great Britain to bring about higher 
levels in order that interest payments on its debt 
to the United States might be settled at lower 
sterling costs, anything like a material advance in 
rates would undoubtedly tend to hinder British 
trade. Relaxation in the tension over British 
politics and the brightening in the outlook for 
reparations settlements exercised somewhat of a 
strengthening influence. 

teferring to quotations in greater detail, sterling 
exchange on Saturday last was strong and higher, 
and demand bills moved up to 4 34@4 36°, cable 
transfers to 4 34144@4 36% and sixty days to 4 3134 
4 34%%; trading was moderately active. On Mon- 
day price levels declined sharply, mainly on receipt 
of lower cables from London; the day’s range was 
4 304 @4 335% for demand, 4 3344 33% for 
cable transfers and 4 28@4 31%< for sixty days; 
lack of buyers, with increased offerings, figured 
in the decline. Weakness characterized dealings 
on Tuesday and demand receded to 4 2934@4 31%, 
cable transfers to 4 2954@4 32 and sixty days to 
4 2714@4 291%; trading was inactive. Wednes- 
day’s market was quiet but steady with the range 
of quotations narrow; demand moved between 
4 30 11-16@4 31%, cable transfers 4 30 15-16@ 
4 3134 and sixty days 4 28 7-16@4 2914. Further 
fractional increases were recorded on Thursday on 
light transactions and quoted rates were 4 434@ 
4 327% for demand, 4 3134@4 33% for cable trans- 
fers and 4 2914 @4 30% for sixty days. Friday the 
undertone was irregular and demand declined to 
4 29@4 3014, cable transfers to 4 29144@4 31% and 
sixty days to 4 2634@4 29. Closing quotations 
were 4 271% for sixty days, 4 2934 for demand and 
430 for cable transfers. Commercial sight bills 
finished at 4 2954, sixty days at 427%, ninety 
days at 4 257%, documents for payment (sixty 
days) at 4 2734 and seven-day grain bills at 4 29%. 
Cotton and grain for payment closed at 4 304%. 

No gold import was reported this week, although 
a consignment of 109 boxes on the Cedric from 


England, valued at $3,500,000, is due here early 
next week. 


Dulness marked trading in the Continental ex- 
changes, and for the first time in many weeks values 
of the leading European currencies moved within 
comparatively narrow limits. The undertone of the 
market was stable and, despite the general dearth 
of buying power, quoted rates were well maintained 
up to yesterday, when a tendency to slightly lower 
levels developed on freer offerings and lack of buyers. 
French franes continue to hold first place in point 
of activity, although the selling movement so much 
in evidence in recent weeks hasapparently subsided. 
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The quotation opened at 471, declined to 4 60, 
then hovered alternatively above and below 4 64. 
with a low figure of 4 52 in the final dealings. Bel- 
gian currency moved in sympathy. Lire quota- 
tions were firmly held and remained almost motion- 
less through the entire week. The range was 
4 3814@4 36. Trading in this class of currency 
was of moderate proportions. As to reichsmarks, 
little or no local business is passing and the stationary 
rate of 0.000000000024 that has prevailed for some 
time past continues in effect. There are some who 
believe that artificial support is being extended to 
Paris franes and that the stability noted this week 
is due to Government action designed to prevent 
either marked advances or declines during the passage 
of the French Government finance bills. No change 
has as yet been noted in the quotations on Russian 
chervonetz, although the official recognition of 
Russia by Great Britain has had a very favorable 
effect on market sentiment. Dealings in chervo- 
netzi are expected to begin in London shortly. At 
present sales are made only through the Arcos Bank- 
ing Corporation. During December the total was 
placed at £274,264, with the range of quotations 
$4 58 and $460. Despite encouraging reports con- 
cerning the progress of the reparations negotiations 
and improvement in British labor and polities, large 
operators remained carefully aloof during the week, 
and the disposition seemed to be to await some defi- 
nite development in the important issues now pend- 
ing. The minor Central European currencies all 
ruled firm, with the exception of Polish marks, which 
continue heavy. Greek exchange was under pressure 
and ruled at close to the low levels prevailing at the 
close of last week, namely 1.75, which compares with 
a recent high point of 2.19. The decline is attributed 
to the exodus of Mohammedans from Macedonia and 
Crete under the terms of the Lausanne Treaty for 
an exchange of Turkish and Greek populations 
before March, and is expected to mean a capital 
export of about 360,000,000 drachmae. 

The London check rate on Paris finished at 94.00, 
against 91.70 last week. In New York sight bills 
on the French centre closed at 4.5234, against 4.71; 
eable transfers at 4.5334, against 4.72; commercial 
sight bills at 4.5134, against 4.70, and commercial 
sixty days at 4.4614, against 4.6434. Antwerp 
franes finished the week at 4.02 for checks and 4.03 
for cable transfers, which compares with 4.18 and 
4.19 a week ago. Final quotations on Berlin marks 
were .000000000024, the same as last week. Aus- 
trian kronen were a shade firmer, finishing at 0.00141 
against 0.0014 1-16 the previous week. Lire closed 
at 4.371% for bankers’ sight bills and 4.381% for cable 
transfers, in comparison with 4.3814@4.39})4 last 
week. Exchange on Czechoslovakia finished at 
2.91, against 2.904%; on Bucharest at 0.50%, 
against 0.5114 Poland at 0.000011. against 
0.000011 1%, “and on Finland at 2.51, against 
2.501% the preceding week. Greek exchange closed 
at 1.721% for checks and 1.73 for cable transfers. 
This compares with 1.74 and 1.74). 


on 





As to the former neutral exchanges, values receded 
almost as sharply as they advanced last week, 
although trading was at no time especially active. 
Guilders declined from 37.74 to 37.36. Swiss frances 
and the Seandinavian currencies lost amounts rang- 





Bankers’ sight on Amsterdam closed at 37.36, 
against 37.64; cable transfers at 37.40, against 37.68; 
commercial sight bills at 37.30, against 37.58, and 
commercial sixty days at 36.94, against 36.81 last 
week. Swiss franes finished at 17.41 for bankers’ 
sight bills and 17.42 for cable transfers, comparing 
with 17.44 and 17.45 a week ago. Copenhagen 
checks closed at 16.2014 and cable transfers at 
16.2416, against 16.34 and 16.38. Checks on Sweden 
finished at 26.21 and cable remittances at 26.25, 
against 26.30 and 26.34, while checks on Norway 
closed at 13.39 and cable transfers at 13.43, against 
13.54 and 13.58 the week before. Spanish pesetas 
finished at 12.75 for checks and at 12.77 for cable 
transfers. A week ago the close was 12.82 and 12.84. 
With regard to South American exchange, very 
little actual change has taken place, although the 
trend continues upward and further small gains were 
made on quiet trading. The Argentine check rate 
closed at 331% and cable transfers at 335%, against 
33 and 331%, while Brazilian milreis finished at 124% 
for checks and at 124% for cable transfers, against 
11.60 and 11.65 a week ago. Chilean exch: ange 
closed at 10°, against 105<, but Peru remained 
at 4 00, unchanged. 

In the Far Eastern exchanges firmness in the price 
of silver brought about advances, especially in Chi- 
nese currency, and Hong Kong dollars closed at 
51@51%, against 50144@50%; Shanghai taels at 
72@72\%, against 71@714%; Yokohama, 45.80@ 
45.85, against 45.50@45.60; Manila, 50@5014 (in- 
changed); Singapore, 514@51%, against 504@ 
50144; Bombay, 30.60@30.80, against, 30.60@30.75, 
and Calcutta, 30.60@30.80, against 30.60@30.75. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
FEB. 2 TO FEB. 8 1924, INCLUSIVE. 





| Noon Buytng Rate for Cable Transfers n New Yorr. 
{ Value in Untied States Money. 
Country and Monetary 




















Unit. | Feb. 2. | Feb. 4. , Feb. 5. | Feb.6. | Feb. 7+) Fed. 8. 
EUROPE— ee ae $ $ + 
Austria, krone------- ;3.000014 is. 000014 000014 '$.000014 #%.000014 #$.000024 

Belgium, franc------ .0417 .0414 | 0410 .0410 .0411 .0405 
Buigaria, lev-------- 007138 | .007142 007161 .007100 | .007178 | .00712239 
Czechoslovakia, krone .028959 | .028995 | .028966 | .092008 029070 | .029055 
Denmark, krone----- .1641 1642 | .1638 .1634 .1631 -1627 
England, pound ster-| | 
eee Fi 4.3349 4.3058 4.3135 .3243 4.2014 
Finland. markka Kunes 024873 | .024928 | .024943 | .024939 | .024877 024999 
France, Trane...----.| .0471 .0467 =| .0463 oar i .0465 -0455 
Germany, reichemark| a a a a a 
Greece, drachma. - - - - .017390 | .017218 | .017241 017636 .017728 | .017582 
Holland, guilder...--,; .3775 .3763 | 8753 | 375. 3759 .3746 
Hungary, krone_---- 000035 | .000035 | .000035 | 000085 | 000035 | .000085 
I, MB ccsccoscen .0439 0437 0439 =| 0439 =| 0439 0438 
Norway, krone...---| .1350 .1353 3161 | 1845 | .1343 1342 
Poland, mark------- b b b b _b 
Portungal, escudo..--| .0308 | .0306 | .0305 .030 .0305 0305 
Rumania, leu...----- .005055 | .005089 | .005077 | 005071 .005046 | .005049 
Spain, peseta___..---} .1289 -1285 1279 | .1278 | 1280 1274 
Sweden, krona- - .2633 .2632 2629 =| .2630) =|: .2630 -2624 
Switzerland, franc...| .1746 1744 =| ~.1741 | 1741 .1743 1741 
Yugoslavia, dinar-... .011608 011677 O11820 | .011794 011808 | .011828 
ASIA— } : 
China— 
Chefoo, tael.--.---| .7278 -7322 7316 | .7308 | .7306 -7316 
Hankow tuel_..---| .7275 .7310 7305 =| .7290 =|: .7290 -7305 
Shanghaitael_....., .7122 -7136 -7146 } .7135 | .7135 -7140 
Tientsein tael_.---| .7347 .7384 .7384 | .7366 | .7369 .7384 
Hongkong dollar... .5065 .5069 5063. | .5054 5054 35052 
Mexican dollar..._| 5092 | 5089 | 15080 | ‘Bo8i | ‘5088 | .512) 
Tientsin or Peiyang : i 
dollar ..........| .5004 ' .5109 5109 | .6097 | .6106 .5091 
Yuan dollar......-) .5075 5084 .5084 5072 5081 5066 
india, rupee_.------. | 3075 | .3065 | .3050 3041 | .8052 8040 
POOR WOR on nanase=l 4 4556 4545 4540 455% | .4570 4579 
Singapore (8.8. dollar 15085 | 15070’ | 5055 | .6080 | 15073 5058 
NORTH AMER.— | | 
Canada, dollar...--- .970876 | .970625 | .970679 | .970374 | .970600 | .970521 
Cuba, peso-..-.-----, .999956 | .999656 | .999750 | .999688 | .999750 | 999888 
Mexico, peso-.-..----- .482708 | .481458  .481458 | .480313 | .483333 | '.483750 
Newfoundland, dollar .968688 , .967313  .968250 | .967313 | .968125 | .967500 
SOUTH AMER.— | 
Argentina, peso (gold) .7512 .7503 7535 | 7549 | .7598 .7595 
Brazil, millreis----.-- -1172 :1184 1179 | L161 1168 -1221 
Chile, peso (paper)... .1042 .1042 1038 .1033 | .1083 -1025 
Uruguay, peso------- -7931 .8007 | .7942 ' .7956 * .7831 ‘7844 
a Quotations for German marks have been as follows: Feb. 2, 000000000000230; 


Feb. - .000000000000225; Feb. 5, .000000000000227; 
Feb. 7, .000000000000233; Feb. 8, ala tag ti tere 


Feb. 6, .000000000000227; 





ing from 3 to 30 points, while Spanish pesetas were 
reduced to 12.75. 


b Quotations for Polish marks have been: Feb. 
| Feb. 5, .000000106; Feb. 6, .000000106; Feb. 7, 


000000103: Feb. 4, .000000106; 
000000102 Feb. 8, .000000107. 


| _—_—___ 
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The New York: Clearing House banks in ‘their | 
operations with interior banking institutions have 
pained $3,373,577 net in cash as a result of the cur- 
rency movements for the ended Feb. 7. 
Their receipts from the interior have aggregated 
$4,512,577, while the shipments have reached $1,139,- 
000, as per the following table: 

CURRENCY 


week 


RECEIPTS AND SHIPMENTS BY NEW 
INSTITUTIONS 


YORK BANKING 


Into 
Banks 


Out of 
Banks 


Gain or Loss 


Week ending Feb. 8 to Banks 


Bank’sinterior movement. "$4,512,571 $1,139,000 Gain $3,373,577 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 


tions on the Clearing House institutions. The Fed- 


©learing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK | 


AT CLE ARING HOUSE 





Wednesd'y,| Thursday | vridey, | 
re & 2 Bees Feb. 


Saturday, 
, eb. $. 


Monday, 
Feb. 4. 


Tuesday, 
Feb. 5. 


Aggreoate 
ier Week 


$ $ | 
80, 000, 000:70, 000 ,000/ 55,000 , oooles. 000; 000' 86 000, 000'73 ,000 ,000!Cr . 429,000 .000 





Note. The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 


| 





Feb. 7 1924. 


Gold, | Silver. | Total. | 


Feb. 8 1933. 


Gold. | “Silver. | 


Total. 


Banks of-—+ 


| 


£ | ee ae a ee ee £ 
England - -\128,081, 178) '128,081,178)127,490,819 _.'127,490,819 
France a__|147,065,243) 11,880,000 158,945, 243|146,849,442 11 600,000 1: 58, 449,442 
rmany -| 28,391,150) b3,475,400, 31,866,550) 50,110,030, 3,274,300 53,384,330 
us.-Hun_| 10,944 ,000| 2,369,000 13,313,000) 10,944,000 2,369,000 13,313,000 
pain ...-|101,106,000| 26,186,000 127,292,000}101,009,000) 26,156,000 127,165,000 
taly’ 35.551,000| 3,415,000) 38,966,000] 35,330,000 3,031,000, 38,361,000 
jNetheri'ds. 48,479,000) 730,000 49,209,000) 48,482,000 670,000 49,152,000 
Nat. Belg_| 10.819.000) 3,079,000) 13,898,000] 10,757,000 
Switz’land.| 21,479 000) 3,544,000) 25,023,000 21, 533,000) 
Sweden ___| 15,094,000 _| 15,094,000) 15,219,000) 
‘Denmark -| 11,643,000| 353,000, 11,996,000 12" 681,000) 248,000, 
Norway --| 8,182,000) -.-.----| 8,182,000 $,115,000] nat ane 
Total week 566,834,571 
Prev. week 566,835,329 


2,315,000 13,072,000 
4,125,000, 25,658,000 

| 15,219,000 
12,929,000 
8,115,000 
588,520,291! 53,788,300642,308,591 
588,510,800) 57,589,200 646,100,000 


55, 031 406 621,865, 971 
54. 854,400/621 689,729): 








a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad. b It is no longer possible to tell the amount of silver held by the Bank 
of Germany. On March 15 1923 the Reichsbank began including in its ‘‘Metal 
Reserve’ not only gold and silver but aluminum, nickel and iron coin as well. The 
Bank still gives the gold holdings as a separate item, but as under the new practice 
the remainder of the metal reserve can no longer be considered as being silver, there 
is now no way of arriving at the Bank's stock of silver, and we therefore carry it 
ajqng as the figure computed March 7 1923. 








Self-Reliance in Production and Trade. 

On Jan. 15a “farmer-manufacturer conference” was 
held in Chicago under the auspices of the Illinois 
Manufacturers’ Association, which has not attracted 
the attention it deserves. We printed the resolu- 
tions adopted, which were quite lengthy, in our issue 
of Jan. 26, page 386, and they are notable for their 
character. Briefly, these resolutions, practically 
unanimously adopted, are as follows: favoring a 
movement to encourage reforestation; favoring ma- 
terial reduction in taxes; recommending a perma- 
nent immigration policy “with admission of appli- 
cants limited not by number but by quality and in 
accordance with economic needs”; favoring a “mer- 
chant marine owned and operated by Americans” 
and the repeal of present navigation laws to enable 
operation “successfully in competition with vessels 
of other nations”; favoring the St. Lawrence River 
and Lakes-to-the-Gulf waterway projects; opposing 
“Government ownership or operation of railroads, 
mines, public utilities, farms or factories”; “de- 
nouncing all legislation designed to impair property 
rights”; opposing “every attempt” toward depriv- 
ing the Supreme Court of its primary function” or 
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the requiring of} more than a majority vote to void an 
Act of Congress; opposing the Government fixing of 
prices; approval of co-operative marketing; an ap- 
peal for further trial of the 1920 Transportation Act 
without amendments; and recommending that the 
production of nitrate be the primary but not the sole 
object of the Muscle Shoals power plant. 

As we recount these resolutions we are impressed 
their sanity and clarity. And we find them 
broad in their comprehensiveness and liberal in their 
demands. We discover nothing inimical to the so- 
We can find no 
collusion between two distinct classes of our popula- 
tion designed to unduly favor either or both at the 
There is no “overturn” in 
Rather they negative many of the radical 
They would 
preserve, in the main, the status quo. In fact, we 
find no demand in them not consistent with the best 
We have not read in re 


selfishness and partisan clamor. It is to be regretted 
they have not been given greater publicity, and have 
not received wider comment. And upon the eve of a 
campaign and in the midst of Congressional wrest- 
ling with affairs they deserve wide perusal by our 
citizenry and a thoughtful pondering. If a majority 
of these resolutions were endorsed by the people at 
large many of our difficulties, we feel, would be 
smoothed away and much of our coming political 
turmoil prevented. 

Analysis does not show that this conference was 
called in the vain interest of either group. And 
when the two occupations come here into harmony 
it appears that this harmony unites with that of the 
whole country. Behind the writing there may have 
been realization of mutual dependence. But when 
an effort is made to express views on leading public 
questions it is found that only broad economic pro- 
posals are vital to the prosperity of each. The les- 
son we must learn from this is that there is no room 
for business in Government, no place therein for spe- 
cial aids to any class, group or bloc. We find noth- 
ing said of the tariff, long a bone of contention be- 
tween two great sections of the country. It may be 
that avoidance here is significant. It may be that 
the old and now distasteful question is obsolete. It 
may be that in the fact that the tariff revenue and 
the tariff protection ideas and ideals are of less im- 
portance than ever before is found cause for omis- 
sion. But whatever it be, the resolutions do cover 
matters now uppermost in the public mind. They 
indicate the great fact that a body of men in this 
country is satisfied to continue in the way we were 
advancing for at least a century before paternalism 
began its insidious encroachment on time-tested 
principles now the mark of laborious reformers striv- 
ing to build Utopia upon the wreck of constitutional 
government. They do cover matters vital to initia- 
tive, enterprise, and the freedom of the individual 
to work out his own destiny. 

We read further that “the conference went on rec- 
ord as favoring the creation of a permanent farmer- 
manufacturer committee for discussion of problems 
common to both.” Here again there is evidenced in- 
dependence, a courage of self-dependence, and a de- 
sire fo avoid begging for relief and assistance from 
Government. And there is a natural unity between 
these two classes that must appear the more they 
discuss together common problems. Each is a pro- 
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ducer—the one in primary consumption, the other 
in primary use. The machine multiplies the produc- 
tive power of the farmer and increases the consum- 
ing power of the manufacturer. Prosperous farms 
fill the factories with employment. Full-time fac- 
tories furnish markets for the farm. Left to the free 
working of the law of supply and demand, uninter- 
fered with by Government regulation, an equilibrium 
follows as an inevitable result. Not perfect in prac- 
tice—but powerful in principle. And economy will 
draw the two vocations into closer contact and grad- 
ually solve many problems of interior migration. 

All trade is for mutual benefit. All good govern- 
ment is for the protection of ‘he freedom of all trade. 
When great integers of production and exchange get 
together for conference the mutual dependencies and 
helpfulness of each are disclosed. The distributing 
province of railroads is more clearly perceived and 
recommendations as to fair rates may be unfolded. It 
is a hopeful sign when these recommendations con- 
tain no petitions to Government for aid. The rail- 
roads serve both agriculture and manufacture. At 
the present time the long haul between East and 
West embraces a preponderance of each in opposite 
directions. We do not transport grain to the West, 
nor cotton and woolen goods to the East. Yet there 
is such an intermingling of all products grown and 
made in the domestic trade of the country that there 
is no room for sharp divisions. And the closer the 
farm and factory draw together the more the perfect 
unity of exchange, the sustaining power of equal ser- 
vice, and the mutuality of prosperity. Conference 
promotes conciliation. A better understanding of 
‘production, transportation, consumption, ensues. 

Our purpose in calling attention to these resolu- 
tions is fulfilled if it is perceived that the natural 
law of supply and demand is furthered by proposals 
that emanate from mutual interest in actual trade 
rather than from those which through bare theory 
seek to empower Government to aid one or the other 
cr both by means of laws and regulations that are 
wholly artificial and have no foundation in experi- 
ence. Even though this conference may have been 
small it denotes a change from the prevailing ten- 
dency toward paternalism. There is no rational ba- 
sis for farmer-labor organizations ; there is a logical 
call for farmer-labor-manufacturer conferences. But 
labor must be broadened to include those who work 
for salary as well as wage, and manufacturer must 
be broadened to include the merchant as aid in dis- 
tribution. The more conferences we may have of 
major units looking to mutual welfare by mutual 
effort, the more it will be found that political Gov- 


ernment is separate and apart from the necessary 
conduct of each. 








A Partial Eclipse of Civilization That Will Pass. 

Diagnosticians differ, but—something is wrong! 
Five years after a war that was to save “civiliza- 
tion,” men are discussing the downfall of culture 
and the decadence of the race. The time is said to 
be “critical.” Mr. James M. Beck (see page 161 of 
_ our issue of Jan. 12) finds that “we have lost a true 
sense of values,” and he coins this metaphor which 
requires repetition: “The mind of man is little more 
than a moving picture show, upon whose screen 
events are momentarily flashed with lightning rapid- 
ity.” In an address replete with suggestive thought, 
he finds that the trivial has become the important; 
the ephemeral, the permanent. “Nothing,” he says 








in a conclusion, “can stop the influence of a mechan- 
ical age in lessening the hours of labor, and if there 
is to be any salvation for human society, it must lie 
in the better utilization by man of his lengthening 
hours of leisure. That he may wisely use these, it is 
necessary that he should be given a truer sense of the 
values of human life, and this sheuld be the mission 
of the great institutions which mold human thought, 
like the church, the school, the press, the theatre.” 

It happens that Mr. John Gould Fletcher, who 
finds decadence imminent, writing in the New York 
“Times Magazine” of Jan. 13, has the following to 
Say upon the means of our salvation: “. we 
must seek in the ranks of those who through poverty 
have retained some contact with elemental reality, 
such men of power and vision as exist, and patiently 
strive to give them the opportunities they seek. In 
the other orders men of power and vision do not and 
cannot exist. They have one and all capitulated to 
the god of the market place. And we must, also in 
our attempt to build life and living culture up from 
the foundation of the working class, realize at each 
step that it is the money power and the mechanical 
power that we have to fight.” Mr. Fletcher laments 
the lack of an “active religious faith.” He feels that 
“the only creed, open or avowed, in our days is the 
creed of Mammon—the belief that wealth will pro- 
duce everything. That belief is a falsehood. Apart 
from that there is still Christianity, or what for Eu- 
rope at least is the most hopeful portion of Christian- 
ity, the Catholic Church. But a restoration of any- 
thing—even if it be a cathedral—is nothing but a 
restoration.” 

How much of our changed social condition is due 
to war we cannot finally determine. But we doubt 
that either of these analyses of conditions would have 
been made by the writers before the war. Certainly 
the “mechanical age” was then established, if not 
quite in full flower—and the “money power” was at 
work along lines similar to the present without 
awakening in thoughtful minds the danger of the 
downfall of civilization, though there were political 
theorists and Utopian dreamers then who could 
trace dire evils to this cause. If there had been no 
World War would there now be the turmoil, the de- 
spair, the partial decay, that is generally admitted 
to exist? We cannot think so, for we do not find in- 
herent in the pursuit of wealth and in the prevalence 
of the machine the seeds of the downfall of civiliza- 
tion. The material progress of mankind cannot suf- 
fer the shock of World War without it having at the 
same time an effect upon spiritual progress. Why 
do men cry out for a religious revival in the hearts of 
men, save that the horrors, cruelties and decimation 
of war have shaken the faith that peoples then held 
in an overruling Providence, despite the fact that 
wealth was avidly sought and the machine was pro- 
ducing leisure if not idleness? Is it reasonable to 
say that the continuation of this condition, without 
war, would have brought us to where we are to-day? 
And does it not follow that peace, with work and 
wealth and leisure for the many, is the guardian of 
civilization in any age? 

It is capable of at least partial demonstration that 
in literature, art and science, an age of riches has 
been prolific in the birth of genius and the growth 
of culture. We do not say that there was not an ac- 
companiment of profligacy and frivolity, but the 
greed of empire and the neglect of the State by all 
classes, together with political and social oppres- 
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sion, ripened the people for decay and overthrow by | 
stronger races not endowed with culture or religious | 
faith. And the culture did not wholly perish from 
the earth. Even upon the darkness of the Middle 
Ages there was a glorious renaissance, a splendid 
revival. And how much less can it be expected that 
our institutions, fashioned into enduring form by 
inventions of marvelous power and potency for good, 
will ever perish from the earth! We are passing 
through a “critical” time in the thought and purposes 
of the masses, but it does not necessarily portend 
downfall. There are new views of men and things 
appearing above the horizon that are bewildering— 
that denote new aspirations with new liberties, that 
foreshadow new modes and methods of life in com- 
mercial, economic and social affairs, that prevision 
marvelous advances in comfort, joy and true culture, 
if only the natural laws of being shall be allowed 
fruition, freed from the oppressions of majorities, 
the dwarfing tyranny of the State rule over private 
life and property, and the recurrence of devastating 
and degrading wars. 

When we attempt to define religious faith, may we 
not well ask the question—Is not man growing in 
appreciation of the divine purpose of life, in the 
divine care of all peoples and races, in the divine 
energy in the individual that seeks for expression in 
all the agencies that ennoble and uplift? Does not 
man realize as he never did before that he, he alone 
is the author of war? Does not wealth contribute 
more to the uplift of all than in any age of the 
world’s history? Is there not more wonderful work 
in mere commercial art than in the fine arts of dead 
centuries that only tombs disclose? Look at the 
electric lamps in the first window display and an- 
swer. And search the annals of our universities, our 
publishing enterprises, our liberal and forward-look- 
ing churches, yes, and the lives devoted even yet to 
the speaking stage, and then, say if you can, that 
there is not hope and prescience, progress and cul- 
ture, pulsing, enduring, aspiring and moving ever 
upward and onward toward culture and a better 
life. Waste there is unbelievable, intolerance ines- 
capable, reveling and mad jesting with life itself— 
but under and in and over the whole a mighty glow 
and glory of aspiration and achievement that will 
not perish. 








Outlawing War by Constitutional 
Amendment. 

On Sunday a delegation of women from the Wo- 
men’s Peace Union of this city started for Wash- 
ington to open there a campaign for outlawing war 
by a new constitutional amendment. This, said to 
have been framed after six months’ study, begins by 
declaring that “war for any purpose shall be ille- 
gal” and neither the United States nor any State 
“shall prepare for, declare, engage in, carry on, or 
in any way sanction, war or any other armed con- 
flict, expedition, invasion, undertaking within or 
without the United States or any State.” In part, 
this is superfluous, since Congress alone has consti- 
tutional power to declare war or to raise and sup- 
port armies, and no State, except by consent of Con- 
gress, can keep troops in time of peace, or enter into 
any agreement with another State or with a foreign 
Power, “or engage in war, unless actually invaded 
or in such imminent danger as will not admit of 





delay.” 


But the proposed outlawing goes to the full of 
pacifism, for it would forbid either the United States 
or any State or any subdivision thereof or any cor- 
poration or association or individual to organize, 
train or employ or use or authorize the use of an 
army, militia or any war-like implements, or expend 
funds or levy taxes for any such purpose. And after 
a year from ratification of the amendment, making, 
selling, using, transporting, possessing or exporting, 
any arms “or other articles” or chemicals, designed 
for the destruction of human life, is to be forbidden. 
All existing constitutional provisions (without nam- 
ing any) which are inconsistent with this ‘are 
hereby rendered null and void and of no effect,” and 
Congress and the several States shall have concur- 
rent power to pass appropriate enforcement legisla- 
tion. 

This attempt should not be met with derision, for 
what these good women want we ail want and this 
suffering world needs: a practicable means of out- 
lawing and forever ending war. But such an amend- 
ment would reguire running the pen through so 
many sentences of the Constitution that to mention 
them would be a waste of time; the preamble itself 
cites as one of the purposes of the Union to “provide 
for the common defense.” But is it in human nature 
that defense can be secured, or at all furthered, by 
announcing that peace is so precious that attack will 
never be resisted? We have had among professedly 
conscientious objectors some so pacifistic that, if 
they stood by their own talk, they would not resist 
robbers invading their premises or any assault upon 
themselves or their wives or their children. Prob- 
ably the most peaceful and defenseless creature on 
earth is the sheep, but only the female of that species 
has that characteristic; self-protection is a law of 
Nature, and irrepealable. 

Yet this proposition might have been submitted in 
the Bok contest, to which it could have added inter- 
est, since it has one bit of originality which the 
winning essay lacks: prohibiting the implements of 
warfare. The whole could have been boiled down to 
two words, “stop quarreling,” since the practical 
difficulty lies not in writing the prescription but in 
getting it “taken.” The trouble is really in a state 
of mind. Hatred, jealousies, lust of territory and 
trade, disposition to always think the worst as the 
controlling motives—this forms the poisonous soil 
in which war breeds. To prevent the destructive 
growth, purify the soil. To announce that to any 
outside pirate who chooses to attack us we shall ex- 
tend our necks without resistance would tend to en- 
courage rather than disarm him. Possibly we can 
overcome evil with good, but even Paul did not say 
that such a heaping of coals of fire would be effec- 
tual if attempted on a national scale. It may be 
assumed that the world is tired of war and would 
gladly learn how to get on without more of it; but 
it will be wiser and safer not to make and publish 
resolutions which would not be kept if an unpro- 
voked attack put them to test. 








The Emergency Housing and Renting Laws 

to Be Extended. 

On Wednesday the State Senate in Albany unani- 
mously passed three rent bills which had been to- 
gether made a special order. The Dunnigan bill ex- 
tends the present emergency laws for two years from 
Feb. 15 and contains a provision intended to meet 
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the recent ruling of the New York State Suprenie | 
Court that tenants who moved since 1920 cannot | 
claim their protection; this bill applies to all the 
State except Monroe County, in which is Rochester. 
The second of the batch, the Reiburn, extends the 
present laws to May 1 of 1926 and has a number of 
provisions to meet situations that have arisen since | 
their enactment; the third bill, by Senator Byrne of | 
Aibany, applies only to cities in that county. ‘This 
action of the upper branch puts upon the Asseinbly 
the choice of which of the three shall be sent to the 
Governor, and the first named is the one expected io 
be rushed through, since the present batch expire on 
next week Friday. wi 

Four years ago we had a housing emergency so 
pressing that laws were rushed through, almost in 
bunches, to relieve tenants by coercing landlords. 
Had they accomplished their ostensible object and 
made everybody except landlords and builders con- 
tented it would still be a serious question how long 
emergencies can be assumed to last and statutes 
which admittedly impair contracts and do what the 
Federal Constitution in distinct terms provides that 
no State shall do are to be continued; but content- 
ment has not been produced. Nobody claims suc- 
cess for these drastic interventions, though of course 
it can be asserted that but for them the emergency 
which is not conquered would have towered up still 
higher. The tales of crowding, of bad upkeep and 
repair, and of unsanitary conditions are still dis- 
mal. As to tax exemption, its critics say that its 
beneft stays with the landlord instead of being 
passed along to the tenants and that rooms at $15 
down to $12 and $10 a month are the ones needed, a 
statement which seems undeniable. 

It seems ungracious and even unfeeling to object 
to any statutory intervention which can offer even 
a promise of making life easier for persons of small 
incomes, and the “wage-earner” is always in the 
mood of plaint; but it is the wage-earner himself 
who does most to make life hard for wage-earners. 
Moreover, is it desirable that the pressure to jam 
into our already over-crowded cities shall continue? 
No statute can directly operate to check it, yet is it 
quite clear that natural laws which may tend to re- 
tard it are not for the general welfare in the long 
run? Weare menaced by many problems, and legis- 
lators are ready to attack them by paper enactments 
which certainly do not solve and may be aggravating 
them. Is it not time we relied more upon natural 
Jaws and attempted less to interfere with them? 


| 
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The United Mine Workers’ Meeting. 

The United Mine Workers’ organization has com- 
pleted a stormy annual session of about two weeks, 
in which its dictatorial head, John J. Lewis, suc- 
ceeded in keeping his hold. In his opening address 
he, of course, gloried in the anthracite victory of 
last year, declaring that the psychological belief that 
the miners would be beaten was mistaken and that 
their success marked the end “of the retrograde 
movement in wages in all industry.” Yet the soft 
coal situation did not appear entirely satisfactory 
to him, for he deems it a startling fact that an in- 
dustry equal to producing about a billion tons an- 
nually had in 1923 an output of about one-half as 
much upon an average of not over half time; the law 
of supply and demand, he said, has not been operat- 
ing in that industry for six or seven years past, and 


through a long-term contract.” He is not, he said, 
“one of those who believe that the enactment of arbi- 


| trary legislation will prove to be a panacea for every 


maladministration of industry, or that economic 
laws can be set aside by the sweep of the legislative 
pen.” He has also discovered a new factor, the pub- 

lic, for he says that “the coal-consuming public must 

be considered in pressing our demands.” 

The idea of standing firm against any wage cut 

but of waiving demand for a shorter work day and 

week prevailed, the convention voting to empower 

its scale committee to get the best agreement pos- 

sible on the basis of no wage cut; a scale in place of 

the one expiring in April in the bituminous field is 

to be taken up in a few days and a four-year agree- 

ment is expected. The meeting was stormy through- 

out. The resolutions adopted condemned injunc- 

tions in labor cases and directed all “locals” to co- 

operate with the Federation of Labor in notifying 
Congressmen of their demand for anti-injunction 
laws, announced determination to tolerate no wage 
cut, demanded that “miners’ asthma” be included 

among occupational diseases entitled to compensa- 
tion, and favored the bonus and restricting immi- 
eration to the utmost. On the other hand, the Klan 
faction in the membership was beaten in the attempt 
to repeal the ban in the organization’s constitution 
against the membership of Klansmen; the partisans 
of recognition of Reds and all pertaining to the rabid 
element in Russia were beaten, and a bitter fight 
to reinstate in membership the ousted Kansan mine 
leader Howat also failed. But in all this Lewis had 
his hands full, literally as well as figuratively. A 
Howat follower was forcibly thrown off the plat- 
form; Lewis shouted back to the noisy ones that they 
might shout till they met one another in the lower 
regions and still he would not yield, and once he 
squared his broad shoulders and said that any dele- 
gate who felt inclined to insult him could step up on 
the platform and try it on. 

One distinctly encouraging incident was the fail- 
ure ef the blandishments that the miners have been 
expending upon the railway brotherhoods. Simi- 
larly, the A. F. of L. has ineffectually smiled upon 
the farmers, and now all hopes of an alliance between 
the members of the Big Four brotherhoods and the 
miners (the numbers on the respective sides being 
quoted as about a half million) are reported shat- 
tered. The shattering was by reports that all at- 
tempts to bring about “a better understanding” had 
been given up as useless. Pessimistic talk followed 
this, and the railway men were criticised as not bet- 
ter than they should be. Mr. Stone’s brotherhood 
was accused by some of the speakers of conducting 
(or of permitting and favoring) the working of mines 
with non-union labor, and the four brotherhoods 
were said to consider themselves the aristocracy of 
labor, so much so that they would not even stand 
with the minor classes of railway workers when 
those went on strike. It was at this stage of the 
proceedings that the atmosphere perhaps reached 
its tensest. 

Organized labor learns very slowly and with much 
difficulty, yet experience does teach it a little. Mr. 
Lewis—properly Czar-like in method and manner, 
for only one of such characteristics could keep 
seated on so plunging steed as labor radicalism— 
realizes that wages have been pushed nearly to the 
breaking point and that “peace” through a long con- 





what is needed is a “breathing spell obtainable 





tract is the best to be sought; jam the screws far- 











ther, and, as it it appe eared io the Illinois leade a 
rington, there might be “a 
have no work.” Possibly unionism in mining (and 
elsewhere) might see some writing on the wall of 
their banqueting place in the report of a plastering 
device which does the work of eight men. This is 
ascribed to one of Henry Ford’s men, and undeniably 
the problem of low cost quantity production is un- 
derstood in the Ford plants. There are no full de- 
tails yet, but the story is that, on a test, 775 square 
yards of wet mortar coats, by one man in eight hours, 
stood contrasted with that man’s own personal out- 
put of 80 yards a “day,” and one man is stated to be 
equal to as much as eight plasterers with six help- 
ers. said origin, 
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THE STATE OF TRADE-—-COMMERCIAL EPITOME. 
Friday Night, Feb. 8 1924. 

There has been rather more life in trade in not a few sec- 
tions of the United States. 
hibit greater animation. The pig iron output is increasing, 
and at the same time the demand is expanding. Things in 
the steel trade look more hopeful. Severe storms in parts 
of the Central West crippled wires and delayed transporta- 
tion early in the week and naturally interfered with business 
for the time being. But the telegraphs and the railroads 
quickly recovered, and it is significant that demand has been 
sufficiently urgent to bring about a preponderance of ad- 
vances in prices of commodities over declines. The grain 
markets have been advancing with a better export demand 
for wheat, and even some signs of a foreign call for Ameri- 
can corn, A bull campaign, if it may be so described, bas 
been going on in sugar and prices for future show a notice- 
able advance, with Cuba apparently in very strong shape 
financially and marketing its crop with far greater skill 
than in former years. In coffee there has been something of 
a bear stampede owing to rising Brazilian markets, dwin- 
dling supplies, a scarcity in particular of the desirable 
grades and an imperative demand. Prices have risen fully 
1 cent per pound in a single which is something re- 
markable in the coffee trade, And the current opinion is that 


Some of the big industries ex- 


week, 


the rise of coffee prices has by no means culminated. Rio 
de Janeiro had a stock of only 199,000 bags, against 1,350,- 
000 bags a year ago, and Santos only 750,000, against 2,175.- 


000 at this time last year. It is true that this big disparity 
in the supply at these great entrepots of the coffee trade as 
compared with last year is largely artificial. The Brazilian 
(;sovernment dimits the amount of coffee that may be brought 
daily to the markets of Rio de Janeiro and Santos. VPrac- 
tical merchants, however, have to deal with waes they have 


to face. And what they have to face is a searcity of the 
higher grades, whether artificial or otherwise. 
Cotton, after advancing $4 to $5 a bale early in the week 


has latterly declined, partly owing to persistent dulness of 
cotton goods and reports of curtailment of production by 
the mills of New England and the South. Large operators 
in Florida, too, are understood to have sold on a big scale. 
Wool has been quiet but steady. In the Australian and 
British wool auctions, been firm or higher. 
Nothing, however, seems to arouse the wool trade on this 
side of the water. And while iron has been, if anything, 
firmer, it is noted that imports of French iron are being 
made and the product sold at $22 to $2250 per ton in spite 
of the duty. Moreover, Belgian and Luxemburg mills are 
selling structural shapes of steel here at about $10 under 
American prices in spite of a duty of $3 a ton. But as Jan- 
uary building in this country exceeded the large total of the 
same month last year and as February is still marked by 
an open winter in not a few sections of the country the ex- 
pectation of a good demand for structural steel does not 
seem unreasonable. Railroads are still buying on a fair 
scale. The tone in iron and steel, the traditional barom- 
eters of trade, is naturally more cheerful. As regards trade 
in general, events thus far in 1924 have tended on the whole 
to create a feeling of confidence in not a few basic lines. It 
is regrettable that the textile industry still lags. Recent 


prices have 
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[clearly useful under present needs in Japan; but 
what of our own country? When organized labor 
assumes that industries form an exception to the 
rule that continued increase of pressure forces and 


finds some means of outlet it hugs a delusion. There 
is that dreadful “open shop” still looming on the 
union horizon. Addressing the National Associa- 


tion of Merchant Tailors (for employers also can or- 
ganize) an industrial statistician lately declared that 
“only 20% of organizable labor is organized,” and 
then de ‘legates from this city and from Milwaukee 
and from San Francisco cruelly reported that in 
their cities there is a 100% open shop, doubtless re- 
ferring to their own trade. Oppressive conditions 
always stimulate the finding of ways of relief. 


| Indications of Business Activity _ | 


unusually mild weather 
shoe trades. 


has also affected the clothing and 

It has also plainly hurt the trade in bitumin- 
tailroad traffic. however, continues on a large 
And it was noticeable that stocks and bonds during 
much of and rising. As a rule there 
is an absence of speculation in this country. A certain note 
of caution is still plainly discernible. There is still an ab- 
sence of any large buying ahead. Retailers, it is true, are 
making larger purchases from jobbers, evidently to replenish 
depleted supplies. 


ous coal. 
scale. 


the week were active 


Sales of mail order concerns and ¢hain 
stores in January increased 11% over those for the same 
month last year. The farmer at the West has been favored 
during the past week by the highest prices for the season for 
wheat. corn and oats. Measures of financial relief through 
private agencies are iii process of organization for his fur- 
ther benefit. The winter wheat crop has been benefited by 
snow the West and Southwest. It needed this 
A noticeable percentage of the corn crop is still 
moist and farmers are therefore marketing it with a certain 
caution, although the smallness of the receipts at the big 
primary markets at the West is believed to be traceable in 
no small degree to the rather unusually large feeding de 
mand on the farms. On the Pacific ¢ 
active trade in lumber. 
buying has died down, 
Cold weather recently 


storms in 
covering. 


Soast there is a more 

It is true that in the East lumber 
after the recent advance in prices. 
has helped the Western coal trade to 
some extent. The feeling in the leather trade is rather more 
cheerful. Manufacturers of fertilizers are 
Jent spring demand. 


having an excel- 
(‘rude oil and refined petroleum have 


been rising. Raw silk. like cotton, has declined of late. 
There is not mueh business in woolens and worsteds for 
men’s wear for the fall trade. Reverting to the amount of 


building done in January, 
11144 from December. 
with January last vear. 
first month in the vear. 
ures have fallen off. 

A historic event during the week was the death of ex- 
resident Woodrow Wilson. Out of respect to his memory 
and in recognition of the commanding importance he played 
in the great World War, the leading business exchanges of 
New York, Chicago and other cities closed for half a day. 

The commercial community was glad to learn on Feb. 5 
that a reduction of 25° in all personal income taxes pay- 
able this year was approved on that date by the Republicans 
of the House Ways and Means Committee. At the same 
time it was decided that the tax on jewelry should be fixed 
at 5%, with all articles valued under $40 exempted. The 
25% reduction in 1923 taxes will mean a saving to taxpayers 
this year of about $225.000,000, the Treasury has estimated. 

President Coolidge, in an address prepared for the confer- 
ence on Feb. 4 on agricultural problems, outlined the pro- 
posals for Government assistance of wheat farmers. He 
suggests direct extension of Federal funds as proposed in 
the pending Norbeck-Burtness bill. to finance wheat grow- 
ers in attempting diversification of their crops and con- 
tinuance of advances through the War Finance Corporation 
in the farming regions. Without co-operation hetween 
State, local and Federal Governments the President contends 
help could not be made effective. He adds that creditors of 


there is an indicated decrease of 
but a gain of over 6% as compared 
which set a new high record, for the 

During the week, too. business fail 
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Northwestern farming communities must take concerted ac- | 


tion for the refunding and extension of existing indebted- 
ness to make the Federal aid effective. The conference is 
being attended by represntatives of industry. finance and 
transportation as well as agriculture. It is contemplated 
to extend the time during which the War Finance Corpora- 
tion may make advances for agricultural purpose to Dec, 51 
1924. The principal purpose of this conference is to secure 
co-operation on the theory that agriculture cannot stund 
alone, the banks cannot stand alone, and that co-operation 
of all interests involved is necessary. According to Wash- 
ington dispatches on Thursday, private capital is to bear the 
brunt of the immediate emergency financing of the North- 
West. Secretary Mellon has made it plain, however, that 
the proposed $10,000,000 corporation being formed to aid the 
situation in that section would bear any losses which might 
result from emergency credit extension. Mr. Mellon’s opin- 
Actual organization of the 
private service corporation is to start in a day or 
conference either in New York or Chicago. 

In Massachusetts the cotton mills desire the repeal of the 
48-hour law of that State. 


ion is that the risk is not great. 


so ata 


Mill owners tell the Legislature 
that wages must be reduced if present conditions continue. 
William KF. Garcelon, chief counsel for the Arkwright Club, 
in his argument before the Massachusetts Legislature in 
support of Senate bills 98 and 94, which would repeal the 
iX-hour law and substitute therefor the 54-heur law, de- 
clared that Massachusetts is penalized beyond question by 
existing conditions and that it is unfair for this one State 
to be saddled with a 48-hour law on the industry while other 
surrounding and competing States have anywhere from 54 
to 60 hours. He declared that the manufacturers of Massa- 
chusetts would have no objection to a national law of 48 
hours, which would put all manufacturers on the same foot- 
ing. As to the relative activity of the several States in 1925 
the Department of Commerce, he pointed out, gives the aver- 
age spindle activity in terms of average spindle hours, as 
follows: Northern States Massachusetts 1,950 hours; 
Maine, 2.338 hours; Rhode Island, 2,395 hours. Southern 
States-—-South Carolina, 3.495 hours; North Carolina, 3,499 
hours; Georgia, 3,364 hours: Alabama, 3.199 hours. Freight 
rates on cotton to the Southern mills are much less than to 
Massachusetts and freight rates from Southern mills to such 
important selling centres as St. 
lower. 
culties, 


Louis and Chicago are 
Higher fuel costs, heating and transportation diffi- 
due to winter conditions. exist. Also, there are 
lower taxes in the South, not to mention lower real estate 
costs. A 54-hour week is wanted in Massachusetts, or at 
least 50 hours. The fact is cited of the demolition of a mill 
in Blackstone, Mass., which was rebuilt across the line in 
Rhode Island and the sale of another Massachusetts cotton 
mill last vear because the owner 
“doomed under the 48-hour law.” Labor advocates answer 
that the health of the women and children of the State 
should not be sacrificed for commercial expediency. 

At Fall River last week, it seems, the entire Durfee plant 
decided to close for ten days and the Union for three days. 
During the past week some slight further curtailment in 
Fall River output is reported. At New Bedford, Mass., the 
Kilburn mills, it is said. are going on a four-night-week 
overtime schedule. At Winchendon Springs and Glen Allen, 
Mass., the ID. White & Sons Co., Ine., mills have 
returned to the old schedule of three days per week, after 
operating for a full week for the first time in several 
months. The Saunders cotton mills of Saundersvilte, Mass., 
have reduced operations from five days of 40 hours per week 
to three days of 24 hours per week. At Linwood. Mass... the 
Linwood cotton mills have curtailed operations to three days 
per week. For some time they have been running 40 hours 
a week. At Whitinsville, Mass., the Whitin Machine Works. 
manufacturers of textile machintry, laid off a number of 
hands last Saturday owing to the dulness of textile busi- 
ness. The foundry will curtail to five days a week. In 
Rhode Island the B. B. & R. Knight. Inc.. mills are all work- 
ing, it is said, three days a week. At Manchester. N. H.. 
textile workers are trying to get a 48-hour law passed for 
women and children. At Augusta, Ga., the John P. King 
mill is said to be running four days a week. In the Green- 
ville, S. C., district half the mills are said to be running at 
night. At Huntsville, Ala.. on the other hand, cotton mills 
it is said art running only three days a week. At Magnolia. 
Miss., the Magnolia cotton mills, among the largest in Mis- 
sissippi, have closed down for an indefinite period for the 
first time in its 21 years. 


believed his business 


Nelson 





On Feb. 5 a blizzard at the West and rains at the South 
partially crippled the wires. The Middle West Tuesday was 
digging itself out of one of the worst snow and sleet storms 
in 20 vears. Realroads centring in Chicago reported stalled 
and lost trains somewhere in the snowdrifts of the Missis- 
sippi Valley. Later, trains were moving through the storm. 
but many of them were hours. and some of them almost a 
day behind time. At Milwaukee 20 inches of snow fell. The 
telegraph and telephone companies found that the greatest 
damage to wire communication was in the narrow. strip 
ubout 50 to 75 miles wide extending from the Great Lakes 
to St. Louis. but the snow in the Northwest and sleet and 
rain throuchout Tilinois, Missouri and as far south as Texas 
caused iIinuch damage. 
to-day, but it 
rather mild 


Here there was a slight snow flurry 


soon and to-night it is «londy but 


passed, 








Further Advances Take Place in Prices of Crude Oil 
and Gasoline. 

The advances in the price of both crude oil and gasoline 
which began in December 1923, have eontinued with little 
or no abatement throughout the week just closed. The 
Prairie Oil & Gas Co. on Feb. 2 announced an advance 
of 25. per barrel in the price of Mid-Continent crude of the 


highest grade, posting the schedule which follows: 
Grade— 


New Price. Old Price. 
a ae Je $1.30 $1.15 
33 to 35.9 gravity 1.50 1.40 
36 to 38.9 gravity 1.85 1.60 
39 gravity and above aE 2.00 1.75 

The Texas Co. immediately followed the advance in 

price, as did the Sinelair Crude Oil Purchasing Co. The 


Magnolia Petroleum Co. advanced the price of Mexia, 
Corsicana and Texas light and heavy grades 25c. per barrel 
in additior to increasing the Mid-Continent grades by the 
same amount. 

On Feb. 4 the Texas and Humble Oil companies advanced 
Powell and Mexia crude oil 25e. a barrel to $1 85 ard Currie 
25e. to $2. 

On the same day the Obio Oil Co. advanced central 
westen grades of crude oil 20c. a barrel including Lima, 
Indiare, Illinois, Princeton, Plymouth, Waterloo and 
Wooster. 

The Standard Oil Co. of New Jersey also on Feb. 4 an- 
pounced a 15e. increase ir the price of bunker fuel oil, making 
the price in New York $1 66% per barrel (ineluding lighterage 
charge of 6c. per barrel). 

A special dispateh to the ‘Journal of Commerce’”’ Feb. 4 
stated that a premium of 25c. per barrel had been offered 
for Mid-Continent erude by a large refinery in Texas. 
The statement, dated Feb. 3 at Wichita Falls, read 
follows: 


The Texhoma Oil & Kefining Co., a large independent refining concern 
in the north Texas district, has issued an announcement to producers in 
that section that it would buy all the crude oil offered to its pipe line at a 
premium of 25c. a barrel above the posted price, this being significant 
in that it clearly reflects the favorable condition of the Mid-Continent 
crude market. This action also offers speculation as to a probable expan- 
sion program. 


Feb. 5 brought the report from Denver that the Midwest 
Refining Co. h d advanced Wyoming crude oil 25c. a barrel, 
making Salt Creek $145 a barrel and Elk Basin, Grass 
Creek and Cat Creek $1 80. 

The rumored inerease in the price of California crude oil, 
which was mentioned last week actually took place on Feb. 
5, when the Standard Oil Co. of California announced an 
advance of from 15c. to 39c. a barrel, according to grade. 
For crude of from 14 to 19.9 deg. gravity the advance was 
15c. per barrel, while for 35 deg. and higher the advance 
was 39c. per barrel. Prices range from $1 to $1 40. 

On Feb. 5 the Ohio Oil Co. announced prices 25c¢. per 
barrel higher for the grades callod Elk Basin, Grass Creek, 
light, Big Muddy, Reek Creek, Mule Creek, Lance Creek, 
Wyoming, and Sunburst. 

Canadian crude oil prices were advanced 20c. a barrel on 
Feb. 5, making the price $2 53 per barrel. 

On Feb. 6 the Standard Oil Co. of Louisiana and the 
Texas Co. advanced crude oil in North Louisiana and Arkan- 
sas 20c. per barrel. The Standard Oil of Louisiana quoted 
the Bellevue grade 25c. per barrel higher. The increase 
bring the price for the highest grade crude up to $1 70 a 
barrel, while the lowest grade is priced at $1 30 a barrel. 

A report from Tulsa, Okla., on Feb. 6 stated that the 
Shaffer Oil & Refining Co. was paying a premium of 25e. 
per barrel for Bristow crude oil. . 

Gasoline prices have also mounted higher during the 
week, following the advances made in the crude oil markets. 
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On Feb. 2 the refine rs in northwestern Seaaiie ania increased 
the price of motor gasoline to 14%¢. per gallon, The | 
Standard Oil Co. of Ohio advanced the wholesale price of 
gasoline 14%ec. and the service station charge also 1 4c. 
20c. and 22¢., respectively, effective Feb. 4. An advance 
of %c. was made in the price of refined oil to 15c., tank 
wagon, and 17c., service station charge per gallon. 

The Standard Oil Co. of Indiana on Feb. 5 announced 


~ 


an advance of 2c. per gallon in its entire territory, making 
the tank wagon price 18c. and the service station 20c. per 
gallon. 

In Detroit, Mich., on the same date the Independent 
Oil Co. increased the price of the fuel 2c. to 20.5¢. per 
gallon. 


On Feb. 6 a further advance was posted by the north- 
western Pennsylvania refineries, when the quotation for 
motor gasoline was raised 4c. to 15c. per gallon. 

In Denver, Colo., on Feb. 6 the Continental and Mutual 
Oil companies the service station charge for 
gasoline 2c. per gallon. On the same date it was reported 
from Tulsa, Okla., that the Standard Oil Co. of Nebraska 
had followed the advances posted by the Standard of Indiana 
on the preceding day. 

The Pierce Oil Corp. on Feb. 6 announced an advance of 
per gallon in the tank wagon price of gasoline. 

On Feb. 7 the Standard Oil Co. of California was reported 

to have increased its gasoline prices 2c. per gallon on the 

same day that advances were posted for crude oil (Feb. 5). 

Governor W. H. MeMaster of South Dakota on Feb. 
wired President Coolidge, naming the ‘‘allied interests of 
Standard Oil’ as having acquired control of the crude oil 
market. The message, as reported by the New York 
“Times” of Feb. 7, reads as follows: 

On Aug. 7 1923, as Governor of the State of South Dakota, I started a 
fight against excess profiterring in the sale of gasoline, with the result that 
the price was reduced in this State from 26.6c. to l6c. 

During the interval gasoline consumers have been saved more than 
$2,000,000 in this State, and twenty-six adjoining States received the benefit 
of a general reduction amounting to a saving of more than $150,000,000, 
which was directly brought about through the fight started in South Dakota. 

Since Aug. 7 the allied interests of Standard Oi) accurnulated an enormous 
stock of crude oil at rock bottom prices. Three weeks ago they succeeded 
in cornering the crude oil market,,and during the last three weeks they have 
raised the price of gasoline at the refineries from 6'4c. to 154c. a gallon, 
which is more than 130% increase in price, notwithstanding the immense 
surplus stock of oil on hand, and in spite of the fact that we are in the 
winter months when only a small percentage of gasoline is consumed, as 
cempared with summer months. 

They have taken the fight outside of the State of South Dakota and 
rendered the State helpless. ‘The State Government is amply able to crush 
out excess prefiteering in the distribution of gasoline within the State, but 
we have no power to control the price at the refineries. 

If a State Government has performed its duty in preventing excess profits 
in the distribution business, shall not the Federal Government likewise 
perform its duty and prevent excess profiteering in the refining of gasoline? 

This is a commodity which is a daily necessity in the lives of the Ameri- 
can people. 

Then, too, in view of the oil scandals connected with the Administration 
at Washington, shall not the Federal Government now take decisive action 
to control the price of gasoline? And will you not make a reality of your 
statement to the effect that the people are supreme? 


A report from Washington which appeared in the Feb. 8 


issue of the New York ‘‘Times”’ gave a reply as follows: 

The Department of Justice will immediately set in motion its machinery 
to go to the bottom of charges by Governor McMaster of Sout h Dakota 
that “‘allied interests of the Standard Oil’: had cornered the crude oil sup- 
ply and enhanced gasoline prices. 

The department's action had been taken upon instructions from Presi- 
dent Coolidge, to whom the South Dakota executive and Governor Bryan 
of Nebraska sent telegrams setting forth similar charges. 


The Standard Oil Co. of Indiana on Feb. 5 advanced the 
price of kerosene lc. to 12c. per gallon, tank wagon price. 

On Feb. 8 all grades of export naphtha were advanced 
lc. per gallon, bringing up the range of prices 16c. to 19%e. 
per gallon, according to gravity. Deodorized gasoline in 
bulk and in cases advanced %%c. per gallon, bringing the 
price of deodorized gasoline, U. S. Navy specifications, 
up to 14\%ce. per gallon and deodorized gasoline in cases to 
28.15c. per gallon. 


advanced 


2c. 








Slight Increase in Crude Oil Production. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ended Feb. 2 was 1,917,600 barrels, as compared 
with 1,894,900 barrels for the preceding week, an increase 
of 22,700 barrels. The current production is also an in- 
erease over the figure for the corresponding week of 1923 
by 170,400 barrels. The daily average production east of 
the Rocky Mountains was 1,232,950 barrels, as compared 
with 1,203,150 barrels the previous week, an increase of 
29,800 barrels. California production is 684,650 barrels, 
as compared with 691,750 barrels; Santa Fe Springs is re- 


Beach, 229,000 barrels, against 228,000 barrels; Huntington 
Beach, 64,000 barrels, the same as the previous week, and 
Torrance, 30,000 barrels, against 35,000 barrels. The 
following are estimates cf daily average gross production for 





the weeks ended Feb. 2, Jan. 26 and 19 1924, and Feb. 3 1923: 
Daily Average Production. 

In Barrels Fev. 2'24. Jan. 26°24. Jan.19'24. Feb. 3'23. 
Oklahoma 403.490 282.600 $72,250 + 3,600 
KANSAS - . 71,500 71.450 721,350 $1,250 
North Texas 62.850 62.600 60.900 57 550 
Central Texas 185,000 182.250 180,450 125,650 
North Louisiana 54,000 53.200 52.550 74,300 
Arkansas 113,200 113.650 111.150 110,950 
Gulf Coast &5.9000 87 250 ys YUE) 113.750 
astern 105,000 107.000 108.000 109,000 
Wyoming and Montana 143. 350 143.10) 144.900 121,150 
California ate _ 654, 650 691,700 699,000 050,000 

Total. 417,600 1,394,900 1,839,450 1,747,200 
Steel Mill Operations are on Large Scale—Pig Iron 

Production Gains. . 
After a continuous decline beginning with June of last 
year pig iron production turned upward in January, states 
“The Irong Age” in its regular weekly review published 
Feb. 7. The month's total was 3,018 8)0 tons, or 97,384 tons 


a day, whereas the December output was 2.920,982 tons, or 
94,225 tons a day. Steel company furnaces furnished all the 
merchant furnace output, in fact, 
288 tons a day, continues the “Age,” 
as follows: 


gain, showing a loss of 


giving further details 


There was a net gain of 17 in active furnaces, 8 Steel Corp., 8 independ- 
ent and 1 merchant. The daily capacity of the 248 furnaces in blast Feb. 1 
was 101,435 tons a day, against 94,265 tons a day for the 231 furnaces 
that were producing on Jan. 1. 

Thus the pig iron statistics confirm what has been reported from week 
to week of a moderate expansion in orders for finished steel, after con- 
sumers’ stocks had been drawn down to a low point at the end of 1923. 
Some large independent steel companies started in February with an in- 
crease in mill schedules, in two instances, getting up to the 90% operation 
of the Steel Corp. Several independent producers put a considerably larger 
tonnage on their books last month than they shipped, but this was not true 


of all. 
In general the price level in finished steel commonly recognized since 
May of last year is still maintained, but in the absence of such forward 


buying as accompanies a rising market reports of concessions crop up here 
and there. 

A Northern Ohio mill 
plant in another State 
are holding to $42 50. 
In stee] bars some mills recently went below the 2.40c., Pittsburgh price, 
to get the backlog orders to which they have since been adding. Eastern 
— for plates have dipped $2 to $3 a ton below the 2.50c. Pittsburgh 
asis. 

Pittsburgh reports that in the past week there have been sales of cold- 
rolled strip steel at 4.75c., of light rails at 2c., base, and of heavy rivets 
at several dollars a ton below recent prices. On the main tonnage prod- 
ucts, however, the situation is generally strong. 

Propaganda appears in some recent statements about railroad equipment 
orders, car builders denying reports of secret purchases of large numbers 
of steel cars. Track requirements continue of good size. The Pennsylvania 
RR. has bought 2,400 tons of tie plates and the Nickel Plate is inquiring 
for 3,500 tons. 

The New York Central has bought 80 locomotives. 
Western is taking bids on 45,000 tons of plates, 
work. 
cars. 

Late bookings and also fresh inquiries for steel buildings and bridge 
work amount to about 250,000 tons in sizable jobs, or up to the totals for 
the week preceding. About one-half, as before, is for private enterprises. 

In wrought pipe and in the lighter lines—sheets, tin plate and wire prod- 
ucts—the mills have good prospects for the next few months. Some irregu- 
larity is seen in jobbers’ prices for tubular products and for wire nails. 

Buying of pig iron in the Philadelphia and New York districts has 
amounted to about 50,000 tons and a good tonnage is now pending. The 
effect is shown in greater firmness in prices in the East, except at Boston, 
where eastern Pennsylvania and Buffalo irons have been in active competi- 
tion. Buying at Pittsburgh has included 40,000 tons of basic iron for a 
Steel Corp. subsidiary and 20,000 tons of foundry iron for a sanitary com- 
pany, but the $22 Valley price on basic still prevails in that district. In 
Cleveland higher prices are named on basic. Although in the South the 
$22 50 price on foundry iron has not entirely disappeared, the market is 
stronger. More attention is being given to possible imports of foreign iron, 
but no important movement from abroad in the near future is expected. 

The offering of the Japanese loan in New York brings nearer the placing 
of good structural steel orders here for Japan’s rebuilding. An immediate 
inquiry is for 7,300 tons of plates for Japanese boats. 

Recent large orders given British steel mills by railroads there have 
made Great Britain’s competition with American mills for export business 
less keen. Lately American tin plate has been gaining ground in Italy, 
Japan and China on the score of quality. Argentina is inquiring here for 
10,000 tons of steel for bridge work. 

Stocks of steel in the Ruhr have not greatly disturbed export markets. 
A good deal has been shipped to French possessions, and prices have not 
been as low as expected. 


bought 5,000 tons 
at a price equal to $41 


of sheet bars from 
, Youngstown, 


a steel 
but mills there 


The Norfolk & 
; shapes and bars for car 
Other railroad equipment inquiries represent about 1,750 freight 


The composite price table compiled weekly by the “Age” 
follows 


Composite Price Feb. 5 1924, Finished Steel, 2.789c. per Pound. 





ported at 125,000 barrels, against 133,000 barrels; Long 





Based on prices of steel bars, beams, tank Jan. 29 1924, 2.789c. 
lates, plain wire, open-hearth rails, Jan. 8 1924, 2.775c. 
lack pipe and black sheets, constituting; Feb. 6 1923, 2.560c. 

88% of the United States output------ | (10-year pre-war average, 1.689c. 
Composite Price Feb. 5 1924, Pig Iron, $22 77 per Gross Ton. 
Based on average of basic and foundry Jan. 29 19 
.. irons, the basic being Vallev quotation, Jan. 8 i9a4" $3? $3 
~ the foundry an average of Chicago, Phil- Feb. 61923, 2663 
adelphia and Birmingham------------ 10-year pre-war average, 15 72 
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New business continues in a steady flow, observes the 
“Iron Trade Review” of Cleveland. The mills are enjoying 
the best bookings in months, while the January pig iron 
production shows the first gain since last May, states the 





IRON PRODUCTION BY STEEL COMPANIES. 
PRODUCTION OF STEEL COMPANIES—GROSS TONS. 
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Total Production—— 24 
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“Review” in its issue of Feb. 7 and quoted below: 

Incoming tonnage of new business in steel is notable for its steady day-to- 
day character in large volume. This points to a healthy state of consump- 
tion based on a wide variety of new enterprise and of expanding industrial 
activity. January business with the most representative producers was the 
best in at least ten months. With most mills it was well in excess of out- 
put. As a result another substantial increase is expected in the unfilled | 
tonnage of the Steel Corp. for January. 
The general tendency of producti still is upward. With the Steel Corp., 
iowever, it has now reached so high.a point that the week-to-week changes 
are slight. This week the largest producer is operating at 91.5% of steel 
ingot capacity which is a shade down from the 7 k point of last week. En- 
trance of the Steel Corp. into the pig iron market has caused some stir and 
s ascribed to a des ) accumulate raw material against the possibility of 
i bit ous coal strike. The steel industry, generally, however, regards 
the strik H s more favorable, and believes a suspension, if it does 
occur, will 1 be long ntinued or of exte ve effect. The National Tube 
Co. has close ] for a round f basic ir Lorain, Ohio, estimated at 

00 to 60,001 s. The Amer Bridge Co., another Steel Corp. sub- 
sidiary, i ring for 10,000 15,000 tons of the same grade for Pen- 
coyd, Pa. Other inter ipparently have been considering the coal situa- 
tion in providing future raw material requirements. A negotiation of 50,000 
tons of sheet bars at Pittsburgh believed to originate in part from this 
cause, 

Sales of pig iron have been heavy all aleng the line due to active covering 
for second quarter, A sanitary interest purchased 36,000 tons and an 
Eastern pipe maker 10,000 tons. A northern Ohio steel maker has nego- 
tiated a large tonnage of basic with the Ford Motor Co. on a reported trade 
basis. Iron prices are gradually rising. 

“Tron Trade Review”? composite of fourteen leading iron and steel prod- 
ucts still is rising slowly. It registers $423 49 this week against $43 39 last 
week. 

Ferromanganese, after going to $196 50 seaboard, has re-established itself 
at $107 50, but buyers hold off. Heavier offerings of foreign steel along 
the Atlantic seaboard far below the equivalent "American price are the 
cause of considerable concern among domestic producers. Sales of at least 
6,000 tons of structural shapes recently have been made delivered to Eastern 
consumers by Belgian and Luxemburg mill about $10 per ton below the 
common quotation of American producers, although the latter have gone 
considerably lower to meet this competition. A heavier tonnage may have 


been closed as negotiations have been going forward quietly. The $3 per 


ton duty on structural shapes has been of little effect. Sales of foreign pig 
iron to consumers along the Atlantic seaboard the past week are estimated 
at 10,000 to 15,000 tons. A Belgian manufacturer of cast iron pipe has 


taken 2,250 tons for Los Angeles about $7 per ton under the price of Ameri- 
can foundries. 

Railroad car repair orders are numerous. Chicago reports 1,500 placed, 
with 2,500 in the market. The expected inquiry from the Pennsylvania for 
10,000 car bodies is about to be issued. The 4,000 cars wanted by the Nor- 
folk & Western will require 69,000 tons of rolled material. The backward 
locomotive market has been helped by the award of 70 by the New York 
Central. 


Pig iron production measuring the increased vigor of the whole iron and 


steel industry, reversed itself in January and for the first time in seven 
months showed an increase. Total output was 3,017,444 tons, compared 


with 2,912,519 tons in December, a gain of 104,925 tons. 
age grew from 93,952 to 97,337 tons, or 3.6%. The most significant gain 
was in the number of furnaces put in service, 18 have been blown in and 
only one blown out in the month, a net gain of 17, Of this number 14 were 
steel works furnaces. The active stacks Jan. 31 totaled 248, the largest 
since September. 


The daily aver- 





Pig Iron Production Increases in January—First Gain 
Since May. 

The increase in pig iron production during the month of 
January 1924 averaged 3,159 tons per day over the produc- 
tion during the previous month of December. This was, as 
stated above, the first increase shown since last May and 
was largely in the steel making grades. The “Iron Age” in 
its monthly record of pig iron production on Feb. 7 pub- 
lished the details which are appended: 


Production of coke and anthracite pig iron for the 31 days of January 
amounted to 3.018.890 tons, or 97,384 tons per day, as compared witn 
2,920,982 tons or 94,225 tons per day for the 31 days of December. This 
is a gain of 97,908 tons or 3,159 tons per day over the December pro- 
duction. There were 18 furnaces blown in and only one blown out in 
January, making a net gain of 17 furnaces. Of these 18, steel making 
iron furnaces number 16. This gain compares with neither a gain nor 
a loss in December, when the 1923 de line came to an end, and with a 
net loss of 14 furnaces and 10 furnaces in November and October, re- 
spectively. The capacity of the 248 furnaces in blast on Feb. 1 is esti- 
mated at 101,435 tons per day, as contrasted with 94,265 tons per day 
for the 231 furnaces operating on Jan. 1. 

The gain in daily rate of preduction in January, the first increase regis- 
tered since last May, puts the figure above the November output of 96,476 
tons per day. 

The ferromanganese output of 20,735 tons in January was the largest 
since September 1923. 

Daily Rate of Production. 

The daily rate of production of coke and anthracite pig iron by months, 

from January 1923, is as follows: 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS— 
GROSS TONS 


Steel u forks. Merchant. Total. 
DS Sk, nccecncneseaeeneeewnss 79.991 24,190 104,181 
OO”, eae eeicn “$0 ‘684 26,251 106.935 
al a cambio UP SL ee na i a 87.881 25,792 113.673 
CRE ec dees pia nhedeahee ae vl 28,179 118,324 
ae Sa ee 96. 029 28,735 124 "7164 
et A ia tdi eke ame ated 99 .OO7 31,641 122,548 
BS cs ncdcicarnbenseeecseucnesuckeun 88,798 29,855 118.656 
eo ee eee ae bee seal 86,479 24,795 111,274 
SS a ee 78,799 25,385 104,184 
whem a aree wine wane 77,255 24,331 101,586 
eee eee ee es eee 72,352 24,124 96 476 
ON OO Ne £9,921 24,304 94,225 
PRES TORS. 2 oon ccc cccccenscesacss 73,368 24,016 97 ,384 





PRODUCTION OF COKE AND ANTHRACITE PIG IRON IN THE 
UNITED STATES BY MONTHS. BEGINNING JAN. 1 1920— 
GROSS TONS. 

1920. 


1921. 1922. 1923.° 1924. 
January... 3,015,181 2,416,292 1,644,951 3,229,604 3,018,890 
February... 2,978,879 1,937 .257 1.629.991 22 itee ~asnaceue 
March..._. 3.375.907 1,595,522 2.035.920 3,523.868 ----.---- 
April....... 2,739,797 1,193,041 2,072,114 3,549,736 Pgh a ee 
May - . 2,985,682 1,221,221 2.306.679 3,867,694 ra. SEX 
po eee 3.043, 540 1,064,833 2,361 DOS SBTC AER ocuneccs 

¢ year. .__18,1 38, 986 9,4 28, 166 12,0: 50) 683 20,841,434 on eam 
. 3,067,043 864,555 2,405. 365 3.678.334 ik ean 
August.___- 3,147,402 954,193 1,816,170 3,449,493 a ta 
September__ 3,129,323 985.529 2.033.720 3,125,512 ------.-- 
October_... 3,292,597 1,246,676 2,637,844 3,149,158 -------- 
November__ 2,934,908 1,415,481 2,849,703 2,894,295 as de Saas ai 


December _. 2,703.855 1 649, 086 3, 086, 898 


2,920,982 ~eneew 


40,059,308 __-.--- 
The 1922 production 


Year*___.36,414,114 26, 880, 383 


* These totals do not include charcoal pig iron. 
of this iron was 224,731 tons. 


16, 5A: 3, 686 





Production and Shipments of Malleable Castings 
Small in December—Orders Somewhat Larger. 


The statement of the Department of Commerce on the 
production of malleable castings shows that production and 
shipments further declined in December. The percent of 
total capacity operated was only 46.5 in December, against 
49.1 in November, 59.9 in October and 71% in May. Orders 
booked, however, increased somewhat. Figures are also 
shown for 107 identical plant for June to December of the 
same year. 





REPORT ON MALLEABLE CASTINGS BY MONTHS. 

















Plants Total Total Orders |Monthly ca-\P. C. o 

report’ g\ production |shipments| booked pacity of |total cap. 

Month. (No.) (tons) . (tons) . (tons) planis(tons) | operated. 
Be «seucouune 99 64,726 62 2 806 52,898 91,174 71.0 
SER asecanedesd 109 65,168 64,608 42,067 96,240 67.7 
[tl Kwcnopmennee 112 57,881 60,102 41,723 98,241 58.9 
DE. anneoses 116 68,069 65,405 39,830 103,068 66.0 
September -__---- 116 60,930 59,396 38,636 101,750 59.9 
I vate oo nme 116 §2,238 59,129 48,621 103,837 59.9 
November ___.-- 125 52,727 49,426 37,231 107,350 49.1 
December 126 49,724 46,664 45,012 106,825 46.5 








COMPARATIVE SUMMARY FOR 107 IDENTICAL ESTABLISHMENTS 




















Planis Total | Total Orders \Monthly calP. C of 

report’ g| production shipments| booked pacity of “otal cap. 

Month (No.) (tons) . | (tons) . (tons). |plants(tons) .| operated. 
ee 107 63,298 62,888 39,814 94,840 66.7 
DE .ssecennsas 107 54,433 55,922 39,131 94,826 57.4 
re ee 107 63,038 60,207 36,753 94,858 66.5 
September ------ 107 56,024 54,378 35,452 93,565 59.9 
ll 6 107 56,798 54,221 43,978 95,652 59.4 
November. __--- 107 47,112 44,215 34,817 95,801 49.2 
December pwned 107 44,586 | 41,328 40,800 94,751 47.1 











Steel Furniture Shipments Again Increase in 
December. 

The Department of Commerce in reporting December ship- 
ments of steel furniture stock goods, based on reports re- 
ceived from 22 manufacturers, makes the value of the ship- 
ments $1,455,836 in December, as against $1,339,425 in No- 
vember and $1,376,152 in December 1922. The total ship 
ments for the year 1923 amounted to $16,834,029, as against 

$12,928,026 in 192 2 The following table gives comparative 
figures for each of the twelve months of 19238 and 1922: 


1923. 1922. | 1923. 1922. 
January $1,362,470 $983, ‘83415 poly $1,247,605 $945,768 
February 1,307,173 967, 125|A ugust 1,345,147 943,087 
March - 1,709,206 1,087 ,228 | September _. 1,273,259 1,062,495 
April. 1,520,286 1,058,382 | October .--- 1,365,600 1,227,447 
May - 1,506,072 1,056,735 | November - 1,339,425 1,204,310 
June - 1,401,950 1,015,463 | December 1,455,836 1,376,152 








Greatest Dee in Coal Markets 
During Week. 

Few price changes occurred in the coal markets during 
the past week, according to the the “Coal Trade Journal.” 
This publication, in its weekly market review, published 
Feb. 6, says that buying for storage in the bituminous mar- 


Storage Buying Is 
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ket seems to be a leading factor, but is having more effect 


n production figures than on prices, 


| 


The “Journal's” sum- 
mary follows: 
Bituminous market changes laat eek ere chiefly of a depressing na- 
The two major developments lirection were the weather and 
vacificatory spirit that brooded over the wage deliberations of the 
M. W. of A. at Indianapolis. A rising mercury took the snap out of such 
umediate demand as had been supporting the Middle Western market dur- | 
g the preceding fortnight. The wage program adopted by the union killed 
ahi vyrowth of any open stocking raovement. 
Storage buying, nevertheless, is a present ‘tor in the market, but it is 
tlected more in production figures than in a rising curve of spot prices. 
Price developments of the week included increases in a number of Eastern 
poul quotations and in West Virginia and Kentucky mine-run. Central 
Vennsvyivania prices were stronger at the mines than at tidewater. Western 
prices on screenings weakened under the additional tonnage released by the 
eavier domestic demand of the preceding weeks and then strengthened 
igain when demand for prepared sizes slumped off with the moderating 
veather. Prices at Hampton Roads were nominally unchanged, but were 


fundamentally easier. 
*xhibited real strength. 


Comparing quotations on the bituminous « 


Inland quotations on low volatiles, on the other hand, 


vals with those in effect during 


+ preceding week it is found that 60.99, of the figures were unchanged. 
Of the changes 50.90% represented advances ranging from 5 to 50c. and 
iveraging 18c. per ton. Reductions ranged from to 2% ind averaged 
16.4¢. The straight average minimum for the week wus $1 89, the same as 
for the week ended Jan. 26; the straight average maximum was $2 39, an 
nerease of % A year ago the averages were $3 43 and $4.04, respectively. 

The anthracite market appears to have settled down to « season-end indif 

rence. While retail stocks are not evenly distributed, they appear to be 
ample for current demand and on some sizes the average dealer is distinctly 
fony Both the retail distributer and the household consumer have reduced 
their buying to a hand-to-mouth basis Under those circumstances, of 
course, the maintenance of high premium prices becomes increasingly diffi- 
cult; upon the less favored sizes, it is impossible. Steam sizes, on the 
other hand, are in somewhat better shape 


On the other hand, the “Coal Age” of New York on Feb. 7 


asserts that in the bituminous market “there is slightly 
inore activity, although it has not vet been reflected on 


prices,” 
resume as regards the slowness of the anthracite market. 
The following is taken from the “Coal Age” of Feb 7: 

he trend of business in thefirst month of the vear has given the soft- 
coal market a feeling of greater confidence The Geological Survey shows 
arger bituminous coal production at this period than has ever been experi 
enced at this time of the year. There 
lias not yet been reflected on prices. 
from weather conditions 
the Bituminou 


s slightly more activity, although it 
The anthracite market is suffering 
as it should be at this time of 
coming into the market with 
more regularity and that much quiet buying is being done is shown by the 
production figures, which 11,500,000 
weekly 


and is not tive 


ire 


year, coal consumers 


are being maintained around net tons 


Consumers are breathing a little easier now that it is known what the soft 
coal miners will demand of the operators when they meet at Jacksonville 
ext Monday. No considerable change in prices is expected unless there 


and 
vera] weeks before the market 

The ending of the British railway strike 
hopes coal exporters held in that direction. 
which covered most sections of the « yunitry 


vith the huge reserves on hand 
vould feel its effect. 

knocked on the head whatever 
The shortness of fhe cold spell 
1 couple of weeks ago, was re- 
tlected in the various markets, and while there continues a good demand for 
bituminous domestic coalx it 


sould be a suspension about April 1, 


ou'd be se 


is not as active as it was last week. 
“Coal Age’’ index as of Feb. 4 registers 187, with an average price of 


S226, there being no change from the previous week. 
Business in the Middle West is only fair, Stocks in the retail yards were 
sreatly reduced during the low temperatures and many new orders were 
placed. Demand for domestic coals is fair and there has been enough cold 
weather to keep dealers busy. Domestic demand at St. Louis is easier, and 
little is doing in the anthracite and smokeless trade. Demand for western 
kentucky coals is somewhat improved, with prepared sizes in fair call. The 
outlook for bituminous at the Head-of-the-Lakes is encouraging. Reserves 
ire being put in and the various industries show improvement. 
Filling of orders placed during the recent cold wave keeps the Ohio trade 
moving, but the ultimate outlook is not encouraging. Retail dealers’ stocks 
tre not large and dealers are not inclined to buy heavily. The steam trade 
% quiet, though the smokeless coals are moving freely. Transportation in 
some sections is a trifle slower, but prices are generally maintained. There 
is a little more activity at Pittsburgh, but prices show practically no change 
and weather conditions have left stocks larger than normally on hand. In 
New England there is a belief that the resumption of the 1917 wage scale 
in the New River district probably means a base price of $475 per gross 
ton t.o.b. vessel Hampton Roads, the same as during the early part of 1917. 
the condition of the market at New York is reflected in the bids received 
by the United States Shipping Board in that city last week for about 1,700 
gross tons of bituminous coal, the prices ranging from $4 98 to $5 99, along- 
side vessel, or on a basis of about $1 74 to $2 68 f.o.b. net ton at the mine. 
Demand for domestic sizes of anthracite is not exceedingly active. Stove 
and chestnut coals continue to be the most in call, but these are uot suffi- 
cintly short to create any trouble. Some independent producers find it 
difficult to keep their product moving unless they quote close to the larger 
company price lists. There has been a marked falling off in sales of ap 
thracite in the Duluth market. 





Slight Decline in Coal Production. 

The output of bituminous coal decreased 23,000 tons and 
of anthracite 102,000 tons during the week ended Jan. 26, 
‘according to the weekly report on the production of bitum- 
inous coal, anthracite and beehive coke issued by the De- 
partment of the Interior, through the Geological Survey, 
Feb. 2 1924, and quoted in part herewith: 

The production of bituminous coal appears to have found a temporary 
level at between 11,500,000 and 12,000,000 tons a week. The total output 


for the week ended Jan. 26, including lignite and coal made into coke at the 
mines, is estimated at 11,599,000 tons. 

Preliminary telegraphic reports of loadings by the railroads on the first 
two days of the present week suggest an increase in output, perhaps enough 
to carry the total for the week up {o the 12,000,000-ton mark. 


‘ . ‘ “ 999 | 
while at the same time agreeing with the “Journal’s 











Estimated t S 


Production of Bituminous Coal in Net Tons, Incl. Coal Coked 
1923-24 1922-23 - 
1923-2 x 
Coal Year Coal Year 


Week ty Dat Week to Date.ec 

Jan. 1 11,949,000 425,227,000 11,217,000 310,666,000 
Daily average 1,991 9900 1.774.000 1,870,000 1,285,000 
Jan. 19 a 11.622.000 436,849,000 10,925,000 321 592,000 
Dail erage. 1.937 ,000 1.778.000 1.821.000 1,298 ,000 
Jan. 26_b 11.599.000 448.448.000 10,985,000 332,576,000 
Jaily average 1.933.000 1.782.000 1.831.000 1,311,000 

a Revised since jast report b Subject to revision. ec Minus one day's 
production to equalize number of days included in the two coal years. 


Production of soft coal during the 254 days of the coal year 1923-24, and 


of the five coal years preceding, has been as follows 


Net Tons 

180.684 000 
466 411,000 
148.448 000 


yrars at 
IYIS-1919 
1920-1921 
19233-1921 


Aclinity Vet Tons. 

396.700 000 
445,478,000 
332 576,000 


Years of Depression 
1919-1920 
1921-1922 
1922-1925 

ANTHRACITE. 

anthracite declined slightly in the week ended Jan. 26 
From reports of the number of cars of all sizes of anthracite loaded on the 
nine anthracite-carrying roads, the Geological Survey estimates the total 
output at 1.782.000 net tons. This was a decrease of 102,000 tons, 
pared with the week preceding, and of 337 
corresponding week last year 


Production of 


com- 
.000 tons when compared with the 


iw i'n ! Slates Production of «4 hracite in Net Tons 
1923-24 1922-234 
Coal Year Coal Year 
Ki cek ended Weel to Dat Week to Date. 
Jan. 12 1924 1.849,000 72,605,000 2.113.000 34,546,000 
Jar 19 1924 1.884.000 74,489,000 2,010,000 36,556,000 
Jan. 26 1924 1.782.000 76,271,000 2.112,900 38.675,000 


BEEHIVE COKE 

Production of beehive coke continues at a rate below that of the corre- 
sponding period in 1923 For the week ended Jan. 26 the total output is 
estimated at 263.000 net tons, as against 343.000 tons a year ago, a decrease 
of 23% In comparison with the week preceding the present week shows 

little change 
Production 
Courier 


in the Connellsville region, according to the Connellsvill 
was 208,960 tons, as against 204.510 tons in the week preceding 


Estimated Production of Bechivé Coke in Net Tons 


Week ended 1924 1423c 
Jan. 26 Jan. 19 Jan. 27 to 'o 

1024.a 1924.b 1922 Date Date. 
Pennsyly in and Ohio 209 009 242,000 277.000 789,000 1.005,000 
West Virginia 17.000 15,000 22,000 57,800 79,000 
Alabama, Ky., Tenn. and Ga_ 19,000 17,000 19,0090 64,000 79,000 
Virginia ; 7000 8,000 13,000 30,000 16 000 
Colorado and New Mexico 6.000 5,000 7.000 22.000 5,000 
Washington and Utah 5,000 4,000 5.000 16,000 18,000 
United States total 263.000 261,000 343,000 978,000 1,252,000 
Daily average 14.000 44,000 57,000 41,000 52,000 
a Subject to revision 4 Revised from last report c Less one day's 
production in New Year's week, to equalize the number of days covered 


for the two veers 








Work Clothing Production in December 1923 
Production Small with Stocks Increasing. 

The Department of Commerce, under date of Feb. 2. gave 
out the following statistics on work clothing for December 
1923. based on reports received from 182 establishments; 
also. a Comparative summary for 118 identical establish- 
ments Which reported each month: 








REPORT FOR DECEMBER 1923 (182 ESTABLISHMENTS). 
N-mber of Garments (Dozens). 
Denims | | 
- - ' 
2.20 2.40 2.50 | | ARR 
and 2.45 and and Drills. | Khaki. | Duck. Other 
Other \ Heavier | Lighter | | 
W.B. |D. & T.\D. & T. | | 
Garments cut 147,364 45,898 11,749 11,753 | 21,695 | 4,705 | 45,153 
Garments sold 136,962 | 36,028 8,100 | 8,968 13,854 3,965 | 22,685 
Orders cancelled_| 2,369 | 617 | 74 | 134 234 67 | (1,577 
Stock on hand 180.848 | 61,151 ' 20,444 | 27.941 ! 34,557 8,201 ’ 51,650 





COMPARATIVE STATEMENT FOR IDENTICAL PLANTS (118 ESTABLISH- 
MENTS). 


NN: mber of Garmen’s (Dozens). 














Denims. | 
} Al 
2.20 2.40- 2.50 | Drills. | Khakt.| Duck. Other 
and (2.45 and, and | 
| Other | Heavier Lighter 
| WB. ID. & TD. & T. 
$$ —_ —__—— | - —_--__- j— | | | }—————__ | -_ 

Garments cut: | j j 
case -| 79,888 | 20,250 | 13,823 | 18,189 | 13,158 | 4,378 | 11,395 
July......---| 72,568 | 21,885 | 10.388 | 16,064 | 9,335 | 5,698 | 12,527 
August _.| 74,210 | 20,217 | 9,062 10,872 | 10,069 | 4,643 | 18,354 
September ---, 86,584 | 21,361 | 8,414 | 12,839 | 9,698 | 5.621 | 21,186 
October - - - - - - |103,935 | 22,671 | 9,908 | 14.050 | 12,881 | 5.618 | 16,996 
November... --| 95,515 | 18,189 | 7,921 | 12,730 | 14,068 | 4,790 | 16,989 
December 78.904 | 17/875 | 6.494 8,922 | 13,756 | 4,220! 13,514 

Garments sold: | | i | | | 
eee 71,582 | 15,942 | 11,128 | 17,702 | 12,693 | 4,052 | 11,428 
a 61,130 | 19,479 9,253 | 13,900 | 9,4 2,894 | 12,497 
Aueast.......- | 77,557 | 21,146 | 8,457 | 12,412 | 11,720 | 5,353 | 17,835 
September. ---| 95, 26,144 | 7,910 | 12,419 | 11,799 | 5,326 | 23,361 
October - _.|112,244 | 20,497 | 8.046 | 11,826 | 13,003 | 6.149 | 16,375 
November 98,514 | 18,154 | 7,224 | 11,254 | 12,284 | 5,863 | 14,758 
December - 79.810 | 16.286 | 4,388 | 7,603 | 9,730 | 3,448 | 12,169 

Orders canceled: | 

eee 2,037 533 | 426 | 148 | 346 | 66 | 388 
July.........| 3,063 665 | 143 295 363 | = 448 | 543 
August__..---| 1,846 211 | 269 163 186 | 1461 780 
September_-.-| 2,82 406 12 189 117 63 566 
October - - - - - - | 2.087 | 474 | 99 917| 186! 124 758 
November____| 2,745 333 424 276 | 132 | 17 481 
December 1,498 336 68 115 152 | 63 | 550 

Stock on hand: | | | 
| ES 94.634 | 26,066 | 10,254 | 20,040 | 15,275 | 5,442 17,087 
[ eee 113,650 33,045 | 10,124 | 23,266 16,984 | 10,624 | 19,753 
NE 66 ccnd 1113,520 | 27,930 | 11,729 17,275 | 16,531 996 | 22,711 
September ____/109,709 | 27,533 | 11,127 | 16,464 | 14.406 | 7.752 | 24,864 
October .....- 113,994 | 28,954 | 11,277 | 19,095 | 16,834 | 7,677 27,085 
November _ . --/108,517 | 27,179 | 13,149 | 20,869 | 19,498 3,024 | 29,084 
December _ _ - -'115,176 | 26,462 | 13,173 | 23,532 | 24,690 | 7,368 | 30,935 
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Shipments and Production of Pyroxylin Coated 
Textiles. 
Department of Commerce has made 


The public the fol- 


lowing statistics for proxylin coated textiles for December | 


1923. according to reports received from 12 establishments: 
with comparative figures from the same companies for No- 
vember, October, September and August: 


REPORT FOR DECEMBER, WITH COMPARATIVE FIGURES FOR NOVEM- 


BER, OCTOBER, SE PTEMBE R AND AUGUST 1923. 
litem, December .|Novrember. October. |September., August. 
Light Goods 
Shipments billed 
Linear yards-- 602,904 554,227 691,867 547.836 484,308 
Value cau $200,528 $195,910 $230,297, $183,053) $170,483 
Unfilled orders—(a) 
Linear yards--. 533,661 525.330 389.425 839.463 626.940 
Heary Goods— 
Shipments billed- 
Linear yards 1,080,157, 1,319,041, 1,395,135, 1,312,027) 1,218,334 
Value _- *980,040 $1,174,358 $1,186,631 $1,112,134, $962,380 
Unfilled orders-—(a) 
Linear yvards_--. 1,533,549) 1.526.399 1,504,082, 1,316,391, 1,514,674 
Production (in pounds) of 
pyroxylin sprea (0%) 2,058,037 2,503,404 2,988,201 2,038,903, 2,219,846 
Mthly. capacity ( (yds.) (c)' 2,621, 440 2,763,000" 2,145,000" 2,221, 000) 2,229,000 





(a) Orders on hand at the close of the current month (reported in yards on!) 
exclusive of contracts with shipping dates unspecified. (>) Based on 1 Ib. of gun 
cotton to 7 Ibs. of solvent, making an &-lb. jelly. (c) Based on maximum quantity 
of 1.27 to 1.30 sateen coated to finish weight per linear vard of 17! 5 ounces in an 
8-hour working day, 26 days to a month 

This report includes product manufactured by 
nitrocellulose or pyroxylin preparations, either 
or With other materials, 
Sheetings, drills, ducks, sateens, 


spreading 
by them- 
upon gray 
moleskins, 


selves in combination 


voods. such as: 


etc. 








Wholesale Prices of Plumbing Fixtures 
Over 1913. 

Wholesale prices of standard plumbing fixtures for a six- 
room house have been collected by the Department of Com- 
merce from reports of twelve representative manufacturers 
and wholesalers. The average price reported by these firms 
on six stundard fixtures, net to retailer, without freight, are 
given below for 1918 and for each month of 1923, together 
with an index number based on 1915 as 100, representing the 
relation of the aggregate price of the six fixtures for any 
month to their 1913 pric es: 


-Big Increase 


+} | Index 
Bath Wash- | Water Lindry | Range (relative 
| Tubs. | stands.| Closets.| Sinks. Tubs. | Botlers.| Total. 1913). 
1913 ave Ti ize '$16 49 | $861 |$1569 $1173 | $8 13 | S693 | 367 58 100.0 
192 | | 

January 29 76 1506 | 2870; 21 41 14 22 1217 121 32 179.5 
February | 2978 | 1506 | 2991 | 21 53 14 45 12 22 12295 | 182.0 
March | 29 83 1513 | 30 55 | 21 55 14 81 12 33 12420 | 183.8 
April | 30 99 1565 | 3075 | 22 33 15 87 1258 | 12817 | 189.7 
May } 31 21 15 88 | 3135 | 22 01 15 89 | 1300 | 12934 | 191.4 
June } 31 16 16 06 | 31 34 22 39 15 42 13 34 130 21 192.7 
July | 3118 16 07 | 3078 | 22 45 15 91 13.19 129 58 191.8 
August -| 3099 1606 | 30 57 | 22 23 15 11 13 07 128 03 189.5 
September. - - 31 23 1610 | 2991 23 00 14 73 13 11 128 OS 189.6 
October - - - | 30 99 16 06 | 2828 | 2408 14 S2 13 38 12661 | 187.4 
November___..| 30 72 15 58 | 2737 | 22 94 1461 | 13 31 124 53 184.3 
December 30 80 ' 1562 ' 2702 : 22 ti4 1451! 13 41 12390! 183.4 








Wool Consumption at a Low Ebb in December. 

The Department of Commerce on Jan. 31 made public its 
report on the consumption of wool by manufacturers in the 
United States during the month of December, based on re- 
ports received from 590 manufacturers. It does not, how- 
ever, include data for the American Woolen Cov., Boston, 
Mass.: Amoskeag Mfg. Co.. Manchester, N. H.; Carolina 
Cotton & Woolen Mills Co., Spray, N. C.; Columbia Woolen 
Mills. Columbia City, Ind.; Crown Mills, Marcellus, N. Y.; 
Daniel Boone Woolen Mills, Chicago, 11l.; Davisville Woolen 
Co.. Davisville, R. 1.; John & James Dobson, Inc., Philadel- 
phia, Pa.; Farnsworth Mills, Inc., Central Village, Conn. ; 
Faulkner & Colony Mfg. Co., Keene, N. H.; Glastenbury 
Knitting Co., Addison, Conn.; The Eb. FE. Hilliard Co., Buck- 
land, Conn.; Merrill Woolen Mills Co., Merrill, Wis.; Merri- 
mack Woolen Corp., Lowell, Mass.. or Sheble & Kemp, Phila- 
delphia, Pa 

Total Consumption of Wool. 

The total quantity of wool entering into manufacture pe 
ing December 1923, as reported, was 38,973,915 pounds, 
compared with 43,245,761 pounds in November 1923 and 50, 
754.888 pounds in December 1922. The consumption shown 
for December 1923 included 31,212,068 pounds of wool re- 
ported as in the grease; 5,835,693 pounds of scoured wool, 
and 1,926,154 pounds of pulled wool. Reduced to a grease 
equivalent, these quantities would amount to 45,451,660 
pounds. The grease equivalent for November 1923 was 50,- 
278,832 pounds, and for December 1922 58,366,980 pounds. 

The monthly consumption of wool (pounds) in grease 
equivalent for concerns reporting for 1925 was as follows: 
January, 63,348,352: February, 57,916,339; March, 62,859,- 














150: April 56,410,887 : May, 59,682.25 : ‘June, 52,648,595 : 
July 46,347,256: August, 48,232,955; September, 46,615,997 : 


snd 51,814.976, and November. 
nlso gives the following: 


50,278,832. The report 


Consumption by Grades 
Classified according to grade, the total includes 7,677,642 pounds of fine 


wool, which may be compared with 8,811,329 pounds consumed in Novem- 
ber 1923 and 10,059,148 pounds consumed in December 1922; 4,617,564 
pounds of % blood, as against 4,110,972 pounds in November 1923 and 
7,329,481 pounds in December 1922; 5,743,123 pounds of % blood, as 
against 5,905,042 pounds in the month preceding and 8,044,232 pounds in 
December 1922 ; 8,776,698 pounds of % blood, which may be compared with 


9,066,254 pounds in November 1923 and 12,157,196 pounds in December 
1922; 1,473,870 pounds of low %4 blood, common, braid and Lincoln, as 
igainst 2,008,183 pounds in November 1923 and 1,863,869 pounds in De 
cember 1922, and 10,685,018 pounds of carpet wool, as against 13,343,951 
pounds in the preceding month and 11,333,962 pounds in December 1922. 
Domestic and Foreign Wool. 

i the total quantity of wool used by manufacturers during the month of 
December 1923, 16,747,987 pounds, or 43%, was domestic wool, and 22, 
25,928 pounds, or 576, was foreign wool. The carpet wool was all of 


foreign origin, while 62.7% of the fine wool was produced in this country ; 


738.7% of the 4 blood, 57.1%: of the % blood and 49% of the % blood. 
Crevgraphic Distribution of Consumption, 
Of the total consumption of wool in December 1923 (amounting to 38, 


173,915 pounds), 19,328,786 pounds, or 49.6%, were reported from the 


New England States; 41.7% from the Middle Atlantic States; 1.3% from 
the Pacific Coast States, and 7.4% from other sections of the country. 
Imports of Tops and Noils. 
the consumption of foreign tops and noils constitutes one element which 


it has not been possible to include in the consumption reports since the 
manufacturers would be unable to distinguish between foreign and domestic 
tops and noils. In the long run, though not necessarily month by month, 
this element must be equal to the imports. The imports of wool and hair, 
advanced, including tops, for December were 94,145 pounds, and for the 
year 1928 3,900,171; noils for December were 1,361,858 and for the year 
1923 8,503,661. The exports of tops and noils were negligible. 


Detailed Statement. 

A detailed statement follows, which shows the quantities 
of wool consumed, classified according to grade, class and 
condition, with separate figures for foreign and domestic 
wool. The statement, also gives comparative figures for 
December 1922, November 1923 and 1922, and totals for the 
months January to December, inclusive. 


CONSUMPTION OF WOOL BY GEOGRAPHIC SECTIONS, DECEMBER 1923 


Grease 
Section— Total Grease. Scoured. Pulled. Equivalent 
New England 19,328,786 15,295,607 3,400,715 632,464 22,940,322 
Middle Atlantic 16,265,246 14,010,393 1,186,542 1,068 311 17,807 ,892 
Pacific Coast- 481,048 146 ,328 279,059 55,661 778,655 
‘Other sections 2,898,835 1,759,740 969 377 169,718 3,924,785 


Total 38,973,915 31,212,068 5,835,693 1,926,154 45, 4: 51 660 
COMPARATIVE STATEMENT OF WOOL CONSUMPTION FOR NOVEM- 
BER AND DECEMBER AND FOR LAST TWO CALENDAR YEARS. 


(All quantities in pounds.) 








| | 
Total for December. Total for Nove mber | Total Jan. io ) Dec., Inel. 
Class & Grade - | saab 
1k 123. 1922 2. 1923. 1922 1923. 1922 
Total. a e 38,973,915 50,754,888 43 245,761 55,316,531 550,878,038 560,217,694 
Domestic 16,747 ,987 23, .325 15,498,465 26 674, 760)194, 906 ,724 312,262,163 
Foreign. 22,225,928 27 ,099 ,563 27 747, 296/28 641,77 7135 05,971,314 247 955,531 
Combing a 21, 366 374 30, 619, 112 22,537, 925 ) 33, 488, 126 301, 830, 537 318, 904, 189 
Clothin3a 6,922,523 8,801,814 7,363,885, 9,171 736) 99 383 953 113,310,168 
Fine, total 7 677 ,642 10,059,148 8,811 1329, 11, 211 046/108, 834 ,633 110, 805, 576 
Combing: 
Domestic _ 3,612,437 4,208,269 2,970, 258) 4,769,613) 35,564,859 66,862,338 
Foreign 2,462,182, 3,998,543 4,159, 112) 4,419, 260) 51,885,584 18,327,406 
Clothing: 
Domestic - 1,203,420 1,360,626 1,144,483) 1,422,584) 14,759,290 20,214,575 
Foreign 399,603 491,710 537,476) 599,! 589! 6,624,900! 5,401,257 
ig-Blood, total. 4,617,564, 7,329,481) 4,110,972) 8,283,628, 62,395,227 76,363,732 
Combing: { 
Domestic -| 2,891,096 4,164,099) 2,223,947) 5,533, 524) 25,579,482) 51,175,424 
Foreign $48,510 1,474,650 947,052) 1,038, 480) 21 ‘636, 363. 7,407,648 
Clothing: | 
Domestic - 745,229 1,427,739 736,883) 1,556,245) 12,321,407 15,685,473 
Foreign. 1 32,729 262,993 203,090) 188 379) 2,857,975 2,095,187 
‘4-Blood, total., 5,743,123 8,044,232 5,905, 042) 8,977, 899) 88,496,348 97,024,943 
Combing: | 
Domestic -| 1,789,337 3,459,085, 1,850 a7] 3,939,752) 26,549,603 46,740,487 
Foreign 1,983,202 2,008,953 1,865, 296, 2,250,423) 32,418,910 17,936,033 
Clothing: | 
Domestic _, 1,488,870 2,011,607 1,760, 484) 2,173,598) 21,798,077, 25,555 ,242 
Foreign. _- 481,714 564,587 428,515, 614,126) 7,729,758) 6,793,181 
‘,-Blood, total | 8,776,698 12,157,196 9,066,284 11,999 043/118 442 204 129 503 ,588 
Combing: | 
Domestic -| 3,114,810 4,998,758 2,867 376) 5,156,447) 33,701,587 59,112,580 
Foreign. -_| 3,648,608 4,717,597 4,060,549) 4,519,024 56,054 028) 37,125,103 
Clothing: } 
Domestic -| 1,184,417 1,412,839 s sihalil 1,379,933 15,824,522 19,611,056 
Foreign- 828,863 1,028,002" 10287181) 943 ,639' 12,862,067 13,654,849 
Low \4%-Blood.b, 505,084 612,303 672,327 743,064, 7,438,782, 7,304,988 
Combing. - -- 275,075 423,153 404,393) 477, 059; 4,463,151 4,236,918 
Clothing - - 230,009 189,150 267, 934) 266 005 2,975,631, 3,068,070 
Common,totalc 159,886 wana 70,812) [Ae 8 => easnee 
Combing. . - 50,951 —S 25,235) Sa 414,588 
Clothing 108,935 Sims 45,577) 490,944 
Braid, total.c_- 53,401 caeee 90,970) a 463 583 2 
Combing. eee i 4 ,050) 7 CS ee 
Clothing ch Pe. 18,920) 144,218 aaceaias 
Lincoln, total.d) 755,499 1,218,566 1,174,074! 1 445, 232! 14,238,181) 11,211,530 
Combing.- - 664,940 1,166,005 1 091 910} 1,384,544 13,243,017, 9,980,252 
Clothing - - - 90,559 52,561 82,16 64! 60,688 995,164, 1,231,278 


Carpet, total__ 10,685,018 11,333,962 13,343 ,951 12,656,619 149 663,548 128,003 ,337 
Combing, for 5,340,100 6, 116,593 6,030,718) 6,576,966, 76,123,393 67,514,013 
Filling, for’n. 5, 344, o18 5 5,217, 369 v 313, 233) 6,079,653) 73,540,155, 60.489.324 

Total, reduced 

to grease | 
equival’t_e 45,451,660 58 ,366 ,980 50,278 83263 ,313,170641 ,607 ,252654,125,999 
Domestic _ _ _'20,820,665 28 590,106 19,638,817 31,916,187.249,919 652374,665,914 
Foreign. ___ _'24,630,995 29 ,776,874 30 640,01531 ,396 ,983'391 ,687 ,600:279 ,460 085 


a Exclusive of carpet wools. »b All domestic; figures for dates previous to July 
1923, include ‘‘Common” and ‘‘Braid.’”’ c All domestic. d All foreign. eIncom- 
puting the grease equivalent, 1 pound of scoured wool is considered equivalent to 
2 pounds in the grease; and 1 pound of pulled, to 1 1-3 pounds tn the grease. 
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CONSUMPTION OF GREASE, SCOURED AND PULLED WOOL FOR 
DECEMBER 1923 AND 1922 
(All quantities in po 
Grease ured Pulled 
/ Le 
2 1922 2 l¥22 } 1922 
I Dec 12,0 41.8492 f ; 154 1,940,269 
lp é 1.954 17 879,44 +5 1,081,637 1,261,652 
i 9.25 23 909 4 2,4 i 17 678 617 
( 19,879 2 ; f 587 ,7€ 629,41¢ 
Clothi 1 15,2 $20). if §10 719,664 770 02 
bine yh i dt If ) 214,171 
( 
1) ns) 4( { ( f ef 80.613 
I 2,454 , 7 r 
( 
2B) ti 7 63 j ( i 7 2f 14 
bore i) 0) 75) 7,344 
I 1 ) l f f i 27 < it 
Comt 
> j 102 7 7 
bo | ) ] 2 
‘ 
( } 7.9 
) 7 
) ) d é if iT i4 
( 
1,4 $0 f 176,¢ 61 
1.055 1,9 23 £77 
{ 
130 137 24! 127 600 $6 223 914 283 ,767 
: 45,241 9 404 i 1604 16 292 
6 V7 y 1 25 1,8 i 1 ,930,1 5 $77 365,534 
C*o 
Do 2,734.09 162 f 272.54 208 ,2! 10 74 167,27 
i 5,504 $ bia ae 249,0 tz iv y 
oO 
‘ tH 324 162 5 744.1 of 56,087) 114,06 
i 179.94) 1,91 69,59 i) 79,325 64 ) 
Lo lood 21756 ; 200% ly ~ 159 
Co ng 191 4 49 174 2 ’ 1.042 
Clot 25.87 64 151 64 Of 5 9’ 48 117 
(lor on. total 47 784 l l y(t 
bing 1 r , i 
Cl lit 2 0656 105.37 Pia 
’ tu p12 1&2 
Combir 22 51 2,f 
Clothing 12.601 ] 17 
Lincoln, total.d 677 470 1.163.37 74.93% 5 ; { 5.350 
Combing 628.488 1.154 .42¢ $5. 20 10.779 1.25 KOO 
Clothing 19 O82 6,947 39,64 41,064 1,835 550 
Carpet, total 9,737,272 10,329,35 329,024 163,784 618,722 540 825 
Combing, for 5,179,655 5,814,640 33 695 85,112 126,747 16,841 
Filling,for’n., 4,557,614 4,514,713 205.42 78,672 191.975 323.984 
Total, Novem'r| 34,726,779 46,026,609) 6,290,116) 7,349,997 228 866, 1,939,925 
Total, Jan. to 
Dec | incl. $41 038.352 447 ,926.586.81,173 979/84 ,716 ,903 28 665 ,707/27 574,205 
akv-lusive of carpet wool b All domestic; 1922 figures include’‘Common 
and ‘“‘kraid.”” c All domestic d All foreign 





Activity of Machinery in Wool Manufactures During 


the Month of December 1923. 


The Department of Commerce on Jan. 31 issued its report 


regarding active and idle wool machinery for December 
1925, based on reports received from 929 manufacturers, 


operating 1,110 mills. These do not include the data for the 
Glastonbury Knitting Co., Glastonbury, Conn.; Daniel Boone 
Woolen Mills. Chicago, Ill.; Merrimack Woolen Corp., Low- 
ell, Mass; John & James Dobson, Inc., Philadelphia, Pa. ; 
Maulkner & Colony Mfg. Co., Keene, N. H.; Sheble & Kemp, 
Philadelphia, Pa., or Merrill Woolen Mills, Merrill, Wis. Of 
the total number of looms wider than 50-inch reed space, 
16,002, or 73.19%, were in operation for some part of the 
month of December 1923 and 16,896 were idle throughout 
the month. The active machine-hours reported for wide 
looms for the month of December formed 71.2% of the sin- 
gle-shift capacity, as compared with 77% for the month of 
November 1923 and 84.5% for December 1922. Of the total 
number of looms of 50-inch reed space or less covered by the 
reports for December 1923, 
tion at time during 
throughout the month. 
looms 


13,680, or 79.1%, were in opera- 
the month and 38,604 were idle 
The active machine-hours for these 
65.9% of the single-shift capacity, as 
against 74.1% in the preceding month and 73.8% in Decem- 
ber 1922. The number of carpet and rug looms reported for 
December 1923 was 9,1 of which 7,849, or 85.8%, 
operation for some part of the month, and 1,303 were idle 
throughout the month. The active machine-hours reported 
for these looms represented 71.4% of the single-shift ca- 
pacity of the looms, as compared with 84.5% in November 
1925 and 83.3% in December 1922. We also quote the fol- 
lowing: 


sole 


represented 


ee 
a2, 


2 
vw 


Spinning Spindles. 

Of the total number of woolen spindles reported in December 1923, 1,853 - 
643, or 80.6%, were in operation for some part of the month, and 445,819 
were idle throughout the month. The active woolen spindle hours reported 
for this month represented 80.7% of the single shift capacity, as compared 
with 88.7% in November 1923 and with 90.5% 

The number of 
2,009,289, 76. 


in December 1922. 
worsted spindles in operation during December 1923 
of the total, and the number idle was 602.322. 
active worsted spindle hours were equal to 74.2% of the single-shift capac- 
ity. In November 1923 the active worsted spindle hours represented 83°% 
of the capacity, and in December 1922 98.6%. 


was 
The 


or 9% 


Cards and Combs. 
Of the total number of sets of cards reported for December 1923, 5,827, 
or &3.4¢°, were in operation at some time during the month, while 1,161 


were in| 
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idle throughout the month. The active machine hours for cards were 






































































t , . ‘ 5 . } 92. 220, 4 
equal 7.4% of the single shift capacity in December 1923; 93.3% in 
1923, and 94.4% December 1922. 
1 >< ‘ Laat or vere *% 
Of combs reported for December 1923, 2,014, or 75.1%, Were in op- 
t some part of the month, and 666 were id juring the month. 
| eT ‘ re f month were equ to & % of the single 
ft capacit c pared with 85.4% in Novem 1923-and 103.8% in 
les 1922 
Detailed Report 
rhe panying table gives the total number of machines in operation 
ring t month of I nber 19 t er idle for the 
! the number reported on single shift and o louble shift, the 
i r spindle hours, the percentages i and idle 
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* Overtime was reported 
20,427 hours, or 3.8%. 


sufficient to offset all idle hours and leave an excess of 








Number of Men’s and Boys’ Garments Cut During 
December 1923—Number of Overcoats Small. 

The Department of Commerce on Feb. 2 gave out the fol- 
lowing statistics on garments cut for men’s and Boys’ cloth- 
ing during December, according to reports received from 545 
establishments, by class, as follows: 109 tailors to the 
trade: 413 ready-to-wear, and 23 cut, trim and make; with 
comparative summary for 327 identical establishments re- 
porting, February to December, inclusive: 

GARMENTS CUT DURING DECEMBER (545 ESTABLISHMENTS). 


no ay senna i | 


1. | es as diligent 
Tailors to\Ready—to\Cut,Trim 


\the Trade.| Wear. | & Make. 








By Class. 
Kind. 


Men’s suits, wholly or partly of wool- 913,734!) 199,446 | 695,209 | 19,079 
Men's suits, wholly or partly of mohair, cot | | | 

oe ee ..|185,593) 21,641 | 160,536 | 3,416 
Men's separate trousers, wholly or partly of | | | 

re eee ee eee 628,933) 84,508 | 524,075 | 20,350 
Men's separate trousers, wholly or partly of| | 

mohair, cotton, silk, linen, &e_.-.-.-.----- |560,747) 8,397 | 522,120 | 30,230 
Men's overcoats and topcoats- -- ----~----- |154,646) 20,024 | 131,961 | 2,661 
Boys’ suits (all grades) _-..---------------| 355,407} 18,650 | 319,955 | 16,802 
Boys’ separate pants (all grades) - --------- 1492,171 5,042 | 480,551 | 6,578 
Boys’ overcoats and reefers (all grades) .--\ 32,2851 6,142 | 25,581 | 563 
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COMPARATIVE SUMMARY FOR'‘327 IDENTICAL ESTABLISHMENTS. 




















Men's Suits. |Men’s Treue.| Men's | Boys’ Boys’ 
Month. —_—$ $$} —____ |\Ov’coats| Sutts &\Ov'coats 
Wool. |Cotton.| Wool. |Cotton. |&T’c'ts| Pants. €R ‘f'rs 
February ee ee 858, 207 147 ,591'796, 400) 456 ,921/113,798|603,058 13,972 
ae 946 462) 156,.339|866,505/ 498, 101) 150,644|716,265| 19,497 
SA eareepete '699,058] 130.854/725, 004/45 57,808! 186,009|634,992| 33,524 
Sa ie Aa 1691, "8161/1: 29,442 meee 206 | 472,513'282,383/688,180 54,166 
Pe dian ent atcnan |718,686| 86, 080 536|340,942/338,952|762,489| 84,843 
| ea \623,649| 47,2 52 7 713. 928|367.652 354.659|644.035 60,990 
August Sse aon - 662,002, 24,555'671,997|393,499/401,304/587,021| 71,714 
September -_-_- stobed 1502,049) 41,5491577,574| \287 .924 368,007 444,258)127, 175 
October - _.-|490,405! 59,114'635, 271/413, ,819 493,830) 426 503) 126,588 
November ..-|534,124| 76,799 '626, 232/431, 116/292 ,006 420,077] 74, 353 
December - 579,698' 96,125 431.719'424.394 


99,369'504,898 16,057 











Leather Gloves and Mittens Cut During December 1923. 

The Department of Commerce on Jan. 31 made public the 
following statistics on leather gloves and mittens cut during 
the month of December 1923, according to reports received 
from 236 factories. The factories included in this state- 
ment represent 95.4% of the total value of leather gloves and 
mittens at the census of manufactures, 1921. A comparative 


summary for 252 identical factories for November and De- 
cember is also given. 





























QUANTITY CUT DURING DECEMBER (DOZEN PAIRS). 
Men's and Boys’. Women's and Children’s. 
KIND. 
All Part Leather All Part Leather 
Leather. and Fabric Leather. | and Fabric. 
Dress gloves, street gloves, mit- 
tens and gauntlets: 
Imported: 
amb and kid............. 148 inva 769 
ies 8,536 9 3,298 (a) 
SNS ee eas 2,688 . 388 ous 
a 2,818 (a) (a) os 
RA aleaapaaes 3,458 (a) 1,500 ae 
 { 9} eee 942 13 166 15 
Domestic: 
a ie i od 3,957 (a) | 310 (a) 
“Sr ppaoeke 14,875 359 | 665 — 
-eeirap grees 1,668 icin 2,277 (a) 
Ceara ein gee 1,170 235 | 350 270 
Work gloves, mittens and gaunt 
lets: 
I Se | 15,506 848 — | 
Combination horse and split.__| 5.441 (a) en | ‘ 
— aseeendgiani ened aaerapae 11,594 (a) (a) | - 
Combination shank and split__| 7,045 ae (a) 
i ee ae 3,474 va eel 
a ee, 19,180 (a) 143 | (a) 
i (aw: ee 6,021 (a) me ne 
ees 12,999 23,129 
Te ca te | 1,415 oe ape = 
Renae eee | 4582 19.534 74 «| 24 





a Include d in “All other’ to avoid possible disclosure of individual operations. 
Note.—In addition to the gloves and mittens here reported, these manufacturers 
also cut 3,322 dozen pairs of men's and boys’ and 1,339 dozen pairs of women's and 
children’s fabric gloves. 
COMPARATIVE SUMMARY OF LEATHER GLOVES AND MITTENS CUT 
DURING NOVE = ER AND DECEMBER 1923 FOR 232 IDENTICAL 
FACTORIES FOR BOTH MONTHS. 
«QUANTITY CUT (DOZEN PAIRS). 


| Men's ond Boys" | Women’ s and Children’s. 











KIND Part Leather | | Part Leather 
All Leather. and Fabric. | AU Leather. | and Fabric 
Nov. | Dec. Nor. | Nor Nor. Dec. ¥ Nor. | Dee. 
Drea gloges street gloves,| a if “oa ea i vine See sme 
' mittens & gauntlets: | | | 
mporte | | 
Lamb and kid _..__. | 00! 148! _.| 1.056 769! 
.. _ = Ppesene 113,351] 8,525) 17) 9 5,780, 3,271! (a) | @ 
| sia Reet epee 4,203} 2.660} ....| -...| 702} 382] 
0 aaa 4,257) 2,818) (a) | (a) 31} (a) | (a) ‘ 
MD oo 5,339| 3,437; (a) | (a) | 2,383) 1,478) - 
mt eee | 1,244’ 942) 48 13) 165 108) 12 15 
ome | | | 
Sued¢s sa-s--2eee=-| 5,353! 3,930) (a) (a) | 293; 310} (a) | (a) 
C ne pene aedek 117,125 14,854! 536 359 2,205 665) 
I es 1,217; 1,668) (a) | 275 227) (a) (a) 
All Ofher___ 22 _- | 762! 1,170 493! 235 70! 350! 843) 270 
Work gloxves, mittens and | ! 
gauntlets: | | 
SN oa 118.375 15,506; (a) | 848 
Combination horse and | | | 
i a | 4,901) 5,441 . (a) (a) (a) . 
| _ AOS 12,476 11. 594 (a) (a) (a) (a) 
Combination shank and | | | | 
SR eaner panes ..-| 5,931 7,045) . : (a) (a) | 
| | ee Fo Eo ae ee a ee eee : 
Sheepskin ackieeuael 22,154.19,180) (a) | (a) 469, 143) (a) | (a) 
aaa i 213 6,021 (a) ng a — 
Split uaa arian aie 15,282 12,999 25, 4: 56 23,13 29| acne 
Soke 2,369, 1,415 | (a) : Dae 
All other a ea . 439 1,582 13, 31 2 19. 534 187 74 270 24 





a Included in “All other’ to avoid possible disclosure of individual operations. 

Note.—In addition to the gloves and mittens here reported, these manufacturers 
also cut 3,279 dozen pairs of men’s and boys’ fabric gloves in November and 3,076 
dozen pairs in December: 739 dozen pairs of women’s and children’s fabrie gloves in 
November, and 1,339 dozen pairs in December. 








Wholesale Prices for Wheat Continued Low in January. 

A review of the live stock and meat situation, issued on 
Feb. by the Institute of American Meat Packers, states 
that with meat production continuing on a scale fully as 
large as that of 1928, which broke all records for volume, the 
trade during the month just closed was characterized by a 
continuance of the low wholesale prices which have ruled 
for several months. The statement goes on as follows: 

Bacon, smoked picnics and various fresh pork cuts, including pork loins, 
are again on the bargain counter of the wholesale marts. Fresh pork prices 
were somewhat higher during the first part of the month than during De- 


cember, but declined again toward the end of the month until they were 


virtually at pre-war levels. Smoked meats declined slightly throughout the 
month. 








Present wholesale quotations on lighter averages of loins are about 20% 
lower than those which prevailed a year ago, and more than 50% below the 
peak prices for 1923, reached in September, Bacon prices are 15 to 20% 
below the prices which prevailed ‘a year ago at this time. Some grades are 
substantially below pre-war levels. Smoked picnics are about 20% lower 
than a year ago. 

At these low levels, consumers are responding and large quantities of 
product are moving into consumption. However, notwithstanding the large 
consumption, production has been so heavy that stocks of practically all 
kinds of meats have shown substantial increases. This is a normal occur- 
rence at this season of the year. 

The increase in production was chiefly in pork. Measured by receipts at 
the seven leading markets, pork production during the month was approxi- 
mately 14% heavier than during January a year ago and practically equiva- 
lent to the production of December 1923, which set a monthly record, and 
possibly slightly heavier. 

Notwithstanding declines in practically all kinds of products, 
remained about steady for the month as a whole, 
than during December. 

The large supply of unusually low-priced pork available on the market ad- 
versely affected the demand for beef, with the result that consumption lagged 
behind production and prices moved lower. 

Foreign trade in meat and meat products 
month. Shipments were rather heavy, but most of these represented stocks 
bought ahead, or stocks consigned abroad to await buyers or to replenish 
stocks in Europe. 


hog prices 
averaging slightly higher 


was relatively quiet during the 








Wheat Ground and Wheat-milling Products in 
December 1923. 

The Department of Commerce has announced the Decem- 
ber statistics on wheat ground and wheat-milling products. 
The figures for November have been revised to include re- 
ports received since the preliminary bulletin for that month 
was issued, These returns include only mills which are now 
manufacturing at the rate of 5,000 or more barrels of flour 
annually. For December, 934 companies reported 1,057 mills 
and these mills produced approximately 84% of the total 
wheat flour reported at the biennial census of manufactures, 
1921. The 1,081 mills reporting for November produced al- 
most 87% of the flour reported in 1921. 

The wheat ground averaged 278.7 pounds per barrel of 
flour in December, 278.2 pounds in November, 277.6 pounds 
in October, 276.4 pounds in September, 274.9 pounds in Aug- 
ust, 275.8 pounds in July, 275.6 pounds in June and 274.6 
pounds in May. The offal reported amounted to 18 pounds 
per bushel of wheat in December and November, 17.9 pounds 
in October, 17.7 pounds in September, July and June, and 
17.5 pounds in August and May. 

WHEAT GROUND AND WHEAT-MILLING PRODUCTS, BY MONTHS 





| 
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| Production. Datly 
| | (24-Hr.) 
| | ) Capacity | Per Cent 
Mills Wheat | Wheat | Wheat tn Wheat | of Total 
Reporting) Ground | Flour | Gratn Offa’ Flour Capactty 
Month. (No.). (Bushels). | (Barrels). (Pounds). | (Barrels) | Opera ed. 
May ...--| 1,081 | 36,210,273 | 7,911,852 | 635,329,571 | 683,949 | 44.5 
June ____.| 1,080 30,942,592 | 6,735,493 | 519,483,608 } 661,396 } 34.2 
July _....| 1,054 | 35,871,115 | 7.805.106 | 633.324.409 | 650.948 13.0 
August _.-| 1,068 44,178,688 | 9,641.745 | 772.771,477 | 653.047 | 54.7 
September! 1,069 44,969,038 | 9,759,968 | 796,325,380 | 655, 342 62.1 
October - 1,069 50,810,445 |10,982.508 | 808.310,889 |= AH a8. T5A | §2.0 
November! 1,081 43,606 ,260 | 9,402,980 | 783,668,754 5.858 5&8 
December_! 1,057 37,505,109 | 8.074, 094 | 673,253,220 | 7 12 594 ° 45.3 
COMPARATIVE STATEMENT FOR 1,002 IDENTICAL MILLS WHICH 
REPORTED EACH MONTH.* 
} 
Production. Average | Average| Datly | P. 
Pounds | Pounds |(24-Hr ) | real 
Wheat Wheat of Wheat) of Offal Capacity| Ca ‘a pactty 
Month. Ground Wheat | Gratin per per in Wheat) Oper- 
(Bushels).| Flour | Offal Barrel Bushel Flour ated. 
| (Barrels) .| _(Pounds). of Flour .jof Wheat.| (Bbis.). | 
a Ae 135, 728, saTi7, 774, 590) 530, 514, 390| 275.7 17.6 | 644,616! 48.2 
August __ -|43,809,467|9.555.983/766.439,997| 275.1 7.5 | 644,726; 54.9 
September \44, 328 082|9, §21,.364| 785,596, 428) 275. 4 17.7 §44,371 | 62.2 
October _ .| 49,964,372) 10 800892 893 ,132,1! 53) 277.6 17.9 oe eee | 62.1 
Nov ember! 42 ,538,693'9,177, 791 764,083 ,9! 56! 278. 1 __18. 0 ! 645, 624 59.2 2 








*These mills produced «pproximately 84% of the t« rtal wheat flour repo ted in 192). 





Warning of Mechanics & Metais National Bank that 

Taxation Has Been Carried to Limit—Prosperity 

of Country Threatened. 

The tax bill of the American people is running along at 
a rate of $24,000,000 daily, as against a rate of $8,000,000 
daily in the year before the outbreak of the war. Tor every 
American family the tax payments amount to $1 for every 
business day of the year, which means that what is paid in 
taxation fully equals the savings of the American family. 
Out of every hundred dollars earned in business and by labor 


in the United States $12 is devoted to the payment of ex- 
pense bills of the national, State, county, municipal and 
township governments. According to the Mechanies & 


Metals National Bank of New York, which gives the above 
figures in its February business letter as a warning that 
taxes have been carried to their limit in the United States, 
the prosperity of the country is threatened by the pace of 
publie expenses which has carried the yearly total nearly 
to $7,500,000,C00. The bank says: 
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The United States is the world’s richest country, and the income of its 
people is great enough to enable them to pay, without supreme effort, a 
larger sum of taxes than any other people. At the same time there is a 
point beyond which even a prosperous people cannot go in supporting their 
Government finances without endangering the structure of their prosperity, 
and that point has been brought into sight in the United States. The 
Federal Government since 1920 has taken less of the people’s income each 
year, both in the way of loans and taxes, but states and local communities 
have gone on borrowing vast sums, and have piled current expenses to such 
heights that in comparison with the taxes imposed on the public by the 





Federal Government, the State and local taxes last year showed an excess 
of more than a billion dollars. 
The necessity for severe economy is obvious, for until taxes assume a 


| reasonable relationship to the country’s income, and until progress is made 


in applying taxes more generously to a redemption of the $32,000,000,000 
national, State, city and other public bonds that are now outstanding, 
the feeling of unrest and insecurity with respect to business will grow. 
Huge taxes and huge interest-bearing public debts are a deadweight drag 
on progress, and the expansion of existing business and the creation of new 
industries will gain their greatest impetus only as that drag is released 
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The Week With the Federal Reserve Banks. 

A further decline of $35,000,000 in holdings of discounted 
bills, offset in part by increases of $11,600,000 in acceptances 
and $3,900,000 in Government securities, together with a 
reduction of $5,100,000 in Federal Reserve note circulation, 
is shown in the Federal Reserve Board’s weekly cénsolidated 
statement of condition of the Federal Reserve banks at 
close of business Feb. 6 1924 and which deals with the 
results for the twelve Federal Reserve banks combined. 
Deposit liabilities declined by $37,500,000 and cash reserves 
by $4,000,000. The reserve ratio rose from 81.3 to 82.1%. 
After noting these facts the Federal Reserve Board pro- 
ceeds as follows: 

All Federal Reserve banks except New York, Cleveland and Minneapolis 
report smaller holdings of discounted bills than the week before, the com- 
bined increase for these banks being $7,600,000. The Federal Reserve 
Bank of Boston shows a reduction of $9,900,000, San Francisco a reduction of 
$7,200,000, Philadelphia a reduction of $5,200,000, Richmond a reduction 
of $5,100,000, and Atlanta a reduction of $4,600,000. Paper secured by 
United States Government obligations declined by $17,200,000 and aggre- 
gated $242,100,000 on Feb. 6. Of this amount $134,100,000 was secured 
by Liberty and other United States bonds, $102,000,000 by Treasury notes, 
and $6,000,000 by certificates of indebtedness. 

An increase of $21,200,000 in holdings of acceptances purchased in open 
market is shown by the New York Bank, and a decrease of $6,200,000 is 
shown by Philadelphia, while the system as a whole shows a net increase of 
$11,600,000. Holdings of United States Government securities increased 
by $3,900.000. 

Increases in Federal Reserve note circulation of $2,100,000, $1,900,000 
and $1,300,000, respectively, were reported by San Francisco, Kansas City 
and Minneapolis, and smaller increases aggregating $1,200,000 by Rich- 
mond, Atlanta and Dallas. The Cleveland Reserve Bank shows a reduc- 
tion of $4,800,000 in Federal Reserve note circulation, New York a reduc- 
tion of $2,500,000, and Philadelphia a reduction of $2,200,000. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages, namely pages 647 and 648. A summary 
of changes in the principal assets and liabilities of the Reserve 
banks during the week and the year ending Feh. 6 1924 
follows: 


Increase 


Week. 

$4,000,000 
3.400, 000 
19,500,000 
35,000,000 


(+) or Decrease —) 


During 


ear. 

+ $39 600.000 
+ 63,200 000 
212,000,000 

82,000 .000 


Total reserves 
Gold reserves 

Total earning assets 
Bills discounted, total 


Secured by U.S. Govt. obligations 17,200,000 102,500,000 
Other bills discounted 17.800.000 + 20,500.000 
_ Bills bought in open market + 11,600,000 + 95,500 .000 
U. 8. Government securities, total + 3,900,000 228,500 ,000 


Bonds 


200,000 
Treasury notes 


+ 1,000,000 


11,700,000 
57,700,000 


Certificates of indebcvedness +3,100,000 ~159,100,000 
Federal Reserve notes in circulation 5,100,000 ~200 400,000 
Total deposits _ : —37 500,000 —10,800 000 

Members’ reserve deposits_ - 33,700,000 11,500,000 

Government deposits _ 2,700,000 +3,100,000 

Other deposits ciel —1,100,000 2.400.000 








The Week With the Member Banks of the Federal 
Reserve System. 


The weekly consolidated statement of condition on Jan. 30 
of 760 member banks in leading cities which submit weekly 
reports to the Federal Reserve Board shows increases of 
$26 ,000 ,000 in loans and discounts and of $29,000,000 in net 
demand deposits together with declines of $33,000,000 in 
time deposits and of $22,000,000 in borrowings at Federal 
Reserve banks. It should be noted that the figures for these 
member banks are always a week behind those for the Reserve 
banks themselves. Loans secured by United States Govern- 
ment obligations decreased by $9,000,000 and loans secured 
by corporate stocks and bonds by $14,000,000, while all 
other, largely commercial, loans increased by $49,000,000. 
Total investment holdings decreased by $18,000,000. Hold- 
ings of United States securities show a reduction of $14.- 
000,000 and all other stocks and bonds decreased $4,000,000. 
Further comment regarding the changes shown by these 
member banks is as follows: 


Loans and discounts of reporting member banks in New York City in- 
creased by $31,000,000. An increase of $41,000,000 in “‘all other,” largely 
commercial, loans is partly offset by decreases of $8,000,000 in loans on 
Government securities and of $2,000,000 in loans on stocks and bonds. 
United States securities held by these banks decreased by $8,000,000 and 
corporate securities by $3,000,000. 


nts an 





Di 


Net demand deposits of the member banks in New York City increased 
$49,000,000, while the increase for all reporting banks amounted to $29,- 
000,000. Time deposits of reporting banks show a reduction of $33,- 
000,000, decreases of $29,000,000 reported for the banks in the New York 
district and of $16,000,000 for those in the San Francisco district being 
partly offset by smaller gains in other districts. 

Reserve balances of all reporting institutions decreased $9,000,000 and 
cash in vault $4,000,000. Member banks in New York City report a re- 
duction of $19,000,000 in their reserve accounts. 

Member bank borrowings from the Federal Reserve banks decreased 
from $294,000,000 to $272,000,000. For member banks in New York City 
a decrease in borrowings from the local Reserve bank from about $80,000,- 
000 to $59,000,000 is shown. 

On a subsequent page—that is, on page 648—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 


Increase (+) or Decrease 


During 
Week. eur. 
Loans and discounts, total - +$26,000,000 +$444,.000,000 
Secured by U.S. Govecnment obligations 9,000 ,000 62,000,000 


14,000,000 
+49 000,000 
18,080,000 
-11.000,000 
1,000 .000 
2,000 ,000 
1,000,000 - 

-9 000 000 19,000 ,000 
-4 000 ,000 — 2,000,000 
+29,.000,000 —298,000,000 
-33 000,000 + 376,000,000 
—11,.9000,000 
108.000 000 


+ 140,000 000 
+ 366,000,000 

359,000 000 
~-—119,000,000 
—130.000 000 
&9 000 000 
31,000,000 


Secured by stocks and bonds 
All other 
Investments, total 
U. 8. bonds ‘ 
U.S. Treasury notes 
U.S. certificates of indebtedness 
Other bonds. stocks and securities 
Reserve balances with Federal Reserve banks 
Cash in vault 
Net demand deposits_ 
Time devosits 
Government deposits 
Total accommodation at Fed. Reserve banks 


—22 ,000 ,000 








Proposed Japanese Loan. 

The Japanese loan, which, as we indicated last week (page 
499) has been looked for as among the early offerings, is 
expected to be forthcoming next week. An aggregate amount 
of $270,000,000 it is reported, will be floated, of which, it 
is expected, $150,000,000 will be placed here and $120,000,- 
000 in London. The New York ‘Times’ of yesterday 
(Feb. 8) said: 

London advices received in New York yesterday said **‘London’s 
issue will be made under unusually powerful auspices, with certain con- 
version rights.’"" These conversion rights, it is understood, will provide 
for the exchange of the bonds of the outstanding 4%% sterling issue. 
As the sterling loan was floated jointly in London and New York, it was 
suggested that the conversion privilege would also apply in the case of 
the New York offering. 

Plans for the flotation have been virtually completed, but because two 
nations are participating in the loaning operation, and as another far- 
away country is involved as a borrower, considerable time has been allowed 
for the ironing out of the last wrinkles. In Wall Street circles it was 
said that the loan would probably be made on Monday next. 

Bankers concerned in the underwriting in the American market tacitly 
conceded that the loan probably would be made at an early date, but 
refused to discuss terms, maturities or amounts. 












Purchase of Argentine Notes by Local Bankers. 
“Daily Financial Amer‘ca”’ of yesterday (Feb. 8) said: 


Kuhn, Loeb & Co., Blair & Co., Inc., and the Chase Securities Corp 
have purchased $20,000,000 Government of the Argentine nation six 
months’ 54% Treasury gold notes due Aug. 25 1924, which are being 
placed privately. This sale of notes, together with the recent sale of 
$50,000,000 of 6% bonds, due Sept. 1 1957, completes the financing re- 
quired for the payment of the $55,000,000 notes maturing March 1 1924 
and provides a balance for other purposes of the Argentine Government. 


The $40,000,000 bonds offered last month were referred 
to in these columns Jan. 19 (page 271) and Jan. 26 (page 380). 








Tenders for Bonds Still Outstanding of United States 
of Brazil Coffee Security Loan of 1922. 


Dillon, Read & Co. of New York, in a notice issued on 
Feb. 6 announcing that they were prepared to receive 
tenders for the sale of bonds still outstanding of the £9,000,- 
000 United States of Brazil 714% Coffee Security Loan of 
1922, said: 

Tenders for sale of bonds with the coupons due April 1 1924 and thereafter 
attached, at a price to be stated in the tenders must be lodged with Dillon, 
Read & Co. not later than 3 p. m. on Friday Feb. 15 1924. All tenders 
must be made on forms obtainable at the office of Dillon, Read & Co., 
New York, and must be accompanied by the deposit either of bonds tendered 
or 10% of their face value in cash. Deposit and tender must be placed in 
a sealed envelope marked ‘‘Tender of bonds of the United States of Brazil 
Government 7's Coffee Sectirity Loan of 1922."" Where a tender is 
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accompanied by a cash deposit and the relative bonds are not deposited 
with Dillon, Read & Co. within 14 days of the acceptance of such tender, 
the cash deposit will be liable to forfeiture. Tenders will be examined in 
London Feb. 18 1924 and those whose tenders are accepted will be notified 
by us by mail on or about Feb. 20 and the purchase money in respect of 
the accepted tenders will be payable at the New York office of Dillon, Read 
& Co. within five days after acceptance, in case tender is accompanied by 
a deposit of the bonds; and in other cases within five days after delivery of 
bonds to Dillon, Read & Co. The right is reserved to accept or reject any 
tender as regards all or any of the bonds comprised therein. Messrs. 
N. M. Rothschild & Sons are issuing similar notice in London dated Feb. 








Remittances on Mexican Debt are Confirmed—T. W. 
Lamont Says First Installment on 1924 Interest 
Received from Obregon. 


The following is from the New York “Tribune”’ of yester- 
day (Feb. 8): 

Thomas W. Lamont, of J. P. Morgan & Co., Chairman of the Inter- 
national Committee of Bankers on Mexico, yesterday confirmed advices 
that the Obregon administration had begun to make remittances on account 
of the 1924 requirements of the debt agreement. No statement was made 
as to the amount of the funds sent to the bankers here, but the arrival of 
the first installment of the $15,000,000 due to be deposited with the Com- 
mittee this year for disbursement to security holders set at rest the doubts 
recently current that the remittances might be indefinitely delayed as a 
result of the De la Huerta revolt. 

The transfer of funds followed quickly upon the evacuation of Vera Cruz 
by the rebel ferces and was regarded as indicating the confidence of the 
Obregon administration that the future would be comparatively smooth 
sailing. With the oil fields in Federal hands an early resumption of opera- 
tions on a normal scale is anticipated and this will mean an increase in the 
oil taxes. These, with the additional taxes imposed by the Government, 
are expected to provide an ample amount to cover 1924 requirements on 
the debt without resort to borrowing by the Mexican Government. The 
budget situation is reported in excellent shape. 

Rumors were again current that a Mexican loan would shortly be issued 
in this country, but inquiry established that no negotiations to this end have 
yet been initiated , and the view is generally entertained that such a flotation 
will be deferred until payments have been regularly made for some time on 
outstanding Mexican securities. The Committee has not yet announced 
when the cash now in hand against the 1922 interest will be disbursed, but 
this is looked for as soon as the task of printing new script has been completed. 





Offering of Bonds of Union Joint Stock Land Bank 
of Detroit. 

At 10114 and interest, to yield over 4.80% to 1934 and 5% 
thereafter, Keane, Higbie & Co.. Inc., of New York and De- 
troit and the Union Trust Co. of Detroit offered on Feb. 5 a 
$500,000 issue of 5% farm loan bonds of the Union Joint 
Stock Land Bank of Detroit. The bonds, dated Jan. 1 192- 
and maturing Jan. 1 1954, are redeemable at par and accrued 
interest at the option of the bank on Jan. 1 1954 or any in- 
terest date thereafter. The bonds, coupon and fully register- 
able, are interchangeable. Principal and semi-annual in- 
terest (Jan. 1 and July 1) 
or at the office of its fiscal 
of the holder. The bank 
The officers are: Frank 


agent in New York, at the option 
in Michigan and Ohio. 
President; Dudley FP. 


operates 


W. Blair, 


Waters, Vice-President: Henry H. Sanger, Vice-President ; 
Edward Frensdorf, Vice-President: O. P. Gossard, Vice- 
President and Manager; John N. Stalker, Secretary and 


Treasurer. Most of the directors and stockholders are bank- 
ers located in the territory in which loans are made. The 
bonds are issued under the Federal Farm Loan Act and are 
exempt from all Federal, State. municipal and local taxation 
excepting inheritance taxes. 





Offering of Bonds of Ohio-Pennsylvania Joint Stock 
Land Bank. 

Supplementing the information available in our issue of 
Jan. 26 (page 381) with reference to the offering of bonds 
of the Ohio-Pennsylvania Joint Stock Land Bank of Cleve-. 
land by the Union Trust Co. of Cleveland, the United Surety 
Co., the Herrick Co. and the Cleveland Trust Co., we learn 
that the bonds offered were the unsold portion of a $1,000,- 
000 issue of 5% farm loan bonds of the Joint Stock Land 
Bank. The bonds, dated Oct. 1 1925 and due Oct. 1 1953, 
are redeemable at the option of the bank at par aud accrued 
interest on Oct. 1 1933 and on any interest date thereafter. 
In coupon form the bonds are in enominations of $500, 
$1,000. $5,000 and $10,000 and fully registerable bonds in 
denominations of $1,000, $5,000 and $10,000: all are inter- 
changeable except the $500 coupon bonds. Principal and 
semi-annual interest (April 1 and Oct. 1) are payable at the 
Union Trust Co. of Cleveland, Ohio, and the First National 
Bank of New York City. As we indicated in our earlier 
item. the bonds were offered at 101 and interest, to yield 
4.87% to 1933 and 5% thereafter. The bonds are issued un- 
der the Federal Farm Loan Act, and are exempt from all 
Federal, State, municipal and local taxation, excepting only 
inheritance taxes. They are acceptable by the United 
States Treasury as security for special deposits of public 


are payable at the bank of issue ; 





moneys and by Act of Congress bends are lawful investments 
for all fiduciary and trust funds under’ the furisdiction of 
the United States Government and acceptable at par as se- 
curity for postal savings. ‘The bonds are a legal-investment 
for funds in trust in Ohio (by Act passed Apr. 6 1923) and in 
other States. The bank operates.in the two States from 
which it takes its name. The officers are: Samuel L. Me- 
Cune, President; Thomas H. Hogsett and L. J, Taber, Vice- 
Presidents; Dean B. Copeland, Secretary; John G. Hibbard, 
Treasurer; Joseph H. Neece, Legal Counsel and “A. HE. 
Koethen, Assistant Attorney. 








Offering of Bonds of Equitable Joint Stock Land 
Bank of Macon, Mo. 

On Feb. 5 the bond department of the Commerce Trust 
Co. of Kansas City, Mo., offered at 101 and accrued interest, 
to yield about 47%%% to the optional date and 5%. thereafter, 
$200,000 5% farm loan bonds of the Equitable Joint: Staqk 
Land Bank of Maeon, Mo.. The bonds are dated Jan. .1 
1924, become due Jan. 1 1954, and are redeemable as a whole 
or in part by lot, Jan. 1 1934 or on any interest.date there- 
after at 100 and interest. The bonds are in. denominations 
of $1,000, $500 and $100. Principal and interest. are pay- 
able at the Commerce Trust Co. in Kansas City, Mo. 
Interest is payable Jan. 1 and July 1. They are coupan 
and fully registered bonds, interchangeable. ‘The Equitable 
Joint Stock Land Bank oper2tes in Missouri and Ohio. 








Washington Conference to Consider Financial Relief 
for Agricultural Interests of Northwest—For- 
mation of $10,000,000 Corporation Proposed 
—Statement by President Coolidge. 

Action toward the formation of a corporation, with a cap- 
ital of $10,000,000 “to assist in the emergency in the agricul- 
tural Northwest” was taken at the conferenee held in Wash- 
ington on Monday last (Feb. 4) at the instance of President 
Coolidge to consider measures for the relief of agriculturg] 
and banking interests affected by the eredit stringency in 
the Northwest. According to Associated Press advices in the 
New York “Hyvening Post” of last night, Clive T. Jaffray, 
President of the First National Bank of Minneapolis, ten- 
tatively has been selected to head the $10,000,000 Service 
Corporation. The same advices stated: 

Organization of the corporation will be completed at a meeting to be 
held in Chicago next week, which will be ettended by leading bankers and 
business inen of New York and the West. 

“New York members of the ‘banking committee, charged with formation 
of the corporation, have been unsparing in their efforts to obtain subscrip- 


tions,’”’ John McHugh, President of the Mechanics & Metals National Bank, 
said to-day. ‘‘They will present them at the organization meeting in Ohi 
cago. 


“It is planned to have the management in the hands of able Minneapolis 
and Chicago bankers and business men, with a view to rendering effective 
help as soon as possible.” 


Prior to ealling last conference, the Presi- 
dent in a message to Congress (given in our issue of Jan. 26. 
page 382) directed attention to “the economic situation im 
certain wheat growing sections of the Northwest,” which. 
he said, “is reaching an acute stage that requires organized 
co-operation on the part of the Federal Government and the 
local institutions of that territory for its solution.” The 
message, as we indicated, was sent to Congress after an- 
nouncement had been made that the President and Cabinet 
had on Jan. 18 approved a plan for the extension of assist- 
ance by the Federal Reserve banks and the War Finance 
Corporation to banks in the Northwest wheat growing dis- 
trict whose condition has been strained by recent failures. 
Preliminary to Monday’s conference, Secretary of the Treas. 
ury Mellon held a conference with various bankers and Gov- 
ernment heads on Saturday last (Feb. 2). As to this con- 
ference the New York “Journal of Commerce” in a Wash- 
ington dispatch Feb. 3 said: 


Mondavy’s 


This conference, it was understood, devoted itself more to the discussion 
of the possibilities of using the facilities of both the Federal Reserve System 
and the War Finance Corporation in the emergency than in the formulation 
of concrete plans. Itis expected, however, that the Administration will 
have a general proposal to offer the conference to-morrow, involving the 
participation of the severa! economic units, leaving the details to be worked 
out by the conferees. 

At Monday’s conference, at which President Coolidge out 
lined the steps which the Federal Government could take in 
co-operating in measures of relief, several committees were 
named; as to these committees, the Baltimore “Sun” said: 


A steering committee, headed by George H. Prince of St. Paul, drafted 
a program of procedure calling for division of the conference into four ad 
ditional committees, each assigned to take up particular phases of the 
problem presented by the situation in the Northwest. 

John L. Coulter of Fargo, No. Dak., was named as Chairman of one sub 
division to consider the agricultura! program, the methods of co-operating 
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with the Federal Agricultural Department and of recommending conditions 
under which loans to wheat farmers seeking diversification of their enter- 
prise might be made. 

A second committee, headed by W. D. Van Dyke of Milwaukee, was 
assigned to the task of considering methods by which mortgage indebted- 
ness might be refunded and extended through the Northwest, with the aid 
of financial and credit institutions involved. 

A third committee, headed by C. M. Woolley of New York Oity, was in- 
structed to consider the amount of financial support the general business 
jeadership of the nation might extend and to make a plan for effective 
application of such support. 

The fourth committees, under George H. Prince, was asked to render a 
joint opinion as to the immediate banking situation in the Northwestern 
wheat-growing area, with suggestions as to alleviation of distress. 


As to the Government’s part in the relief program, Presi- 
dent Coolidge advocated first the enactment of the Norbeck- 
Burtness bill. providing for an appropriation making pos- 
sible loans to wheat farmers to enable them to purchase live 
stock, and second, the extension of the period within which 
the War Finance Oorporation may make advances for agri- 
cultural purposes. The creation of the $10,000,000 corpora- 
tion to assist in the emergency was proposed in a resolution 
contained in the report of the Committee on Finance, Com- 
merce and Industry, of which Clarence M. Woolley is Chair- 
man. The resolution follows: 


Resolved, That the project for the creation of a $10,000,000 corporation 
to assist in the emergency in the agricultural Northwest, is, in principle, 
approved, and that Messrs. Ralph Van Vechten, E. W. Decker, John 
McHugh, Clarence M. Woolley, Alexander Legge, ©. T. Jaffray and R. P. 
Lamont are appointed a committee on organization and program, with 
full power to prepare the charter and by-laws, and with power to add to 
their membership, and take any other action appropriate in the matter 
and that the committee requests the co-operation of the Secretaries of the 
‘Treasury, Commerce and Agriculture, and of the Managing Director of the 
War Finance Corporation in the appointment of committees to solicit 
subscriptions for the capital stock of the corporation. c & 


As to this committee, the New York “Times” said: 


New York banking and industria! interests are represented on this com- 
mittee by John McHugh of the Mechanics & Metals Bank and by Clarence 
M. Woolley, head of the American Radiator Co. Mr. Van Vechten, Mr. 
Lamont and Mr. Legge represent Chicago interests, and Mr. Decker 
and Mr. Jaffray, Minneapolis. 

It is probable that the special committee will be enlarged and that it 
will be thoroughly representative of all the interests which are directly 
affected by the situation in the Northwest. The belief here to-night is 
@hat it can accomplish much good by maintaining a scientific survey of the 
financial situation in the Northwest, and giving aid to institutions which 
need just such a steadying influence to weather any danger, where they are 
fundamentally sound. 


From the same paper we take the following relative to the 
other committee reports: 


The report of the Committee on Mortgage Indebtedness was received 
with much interest, as the President and his official advisers have empha- 
sized that it is necessary to obtain an agreement for the refunding of present 


indebtedness if the emergency aid is to help the farmers readjust their 


affairs. The brief statement of principle follows: 

“Your Committee report that they are in thorough sympathy with the 
adoption of such reasonable indebtedness in the Northwest as will afford 
relief to the efficient farmers of that section without jeopardizing the security 
o@f invested funds. And for the purpose of devising methods for such relief 
and to meet the requirements of the different classes of security holders, 
the Committee will appoint subcommittees to consider and report, when 


and as may be required, on the best treatment of the indebtedness peculiar 
to their several business interests."’ 


Banking Gommittee Urges Aid. 


The Committee on Banking Situation deprecated the fact that there had 
been so much adverse publicity regarding conditions of agriculture and such 
bank failures as have occurred, and added that 

“We believe that there are good and solvent institutions which possibl 


have been forced to close, and that there are others of this character whic 
=x, yet suffer embarrassment."’ 


or this reason we recommend that this conference take immediate 
steps to secure the co-operation of those interested in industry, commerce, 
finance and agriculture, to the end that provision may be made for financial 
assistance to those solvent institutions that for any reason may find it 
necessary to seek such aid,’’ the Committee added. 
The Committee held that ‘we are informed and believe that the funda- 
mental banking conditions of the territory in question are intrinsically 
sound, and that, in the main, such failures as have occurred are due more 


to unsound banking practices than to the generally distressed conditions 
ef agriculture or industry.” 


The conference also decided to appoint a general committee to consider 
the whole agricultural situation. 


The same paper said: 


This corporation is to be financed by private interests, but the co- 
aperation and backing, as far as possible, of the Secretaries ot the Treasury, 
Qommerce and Agriculture, and of the Managing Director of the War 
Finance Corporation, was requested. The conference also endorsed the 
proposal to do whatever is practicable toward refunding and extending 
mortgages and other indebtedness of farmers in the Northwest in an effort 
to give them an opportunity to recover financially. 

The President in his address recommended that the conference endorse 
the Norbeck-Burtness bill, which provides for the direct extension of 
Federal funds up to $50,000,000 to finance wheat land farmers in di- 
versification of their crops, and to proposals for the extensicn of the powers 
of the War Finance Corporation for another year. At this, however, 
the conference balked after a special committee had reported a division 
of opinion, and it was decided not to take a stand at this time on bills 
pending before Congress. 

The acticn taken by the conference to-day came as the climax to efforts 
which have been put forth for several weeks by President Coolidge to 
give emergency aid to the agricultural sections of the Northwest, where 
’ several banks have collapsed and others are reported to be tottering. 

The first attempt was to have the problem handled by banks of the Middle 
West, the suggestion being that they shoulder the responsibility by the 
organization of some such corporation as that agreed upon to-day. 

The Western bankers refused to assume the full burden, taking the 
position, it is understood, that the banking interests of the East were 
vitally interested in the situation in the Northwest. This resulted in 





the summoning of “‘The President's Conference on Northwestern Agrt- 
culture and Finance,"’ which met here to-day, and at which representatives 
of the principal banking interests of the East were present, among them 
J. P. Morgan & Co., which was represented by R. C. Leffingwell, former 
Assistant Secretary of the Treasury. 


In addressing Monday’s conference, President Coolidge 
said: 


This conference has been called to consider the pressing agricultural needs 
of the Northwest. Difficulties exist there among some of the banks and on 
farms for which I wish to propose certain remedies. I do not intend to ex- 
clude other remedies, nor am I undertaking to consider agriculture as a 
whole. Other localities may need different treatment, and other plans 
might supplement those which I shall present. I am in favor of any sound 
measures of relief that can be devised. Had this conference been called to 
consider agriculture as a whole it would necessarily have been much larger 
and much more inclusive. I need not dwell upon the nature and extent 
of the conditions to which I refer. They are familiar to you, for you 
represent groups which are closely in touch with the situation. Your 
accurate knowledge permits you to make a just appraisal of the relevant 
factors. Nor do I stand before you to present a complete program of 
action for this conference. It is for you, out of your knowledge and 
experience, to consider what may wisely be done. 

I shall state, however, the steps which, in my opinion, the Federal Gov- 
ernment can properly take, in co-operation with you, as its share of the work 
to be done. They are, in my opinion, as follows: 

First, the enactment of the Norbeck-Burtness bill, providing an appro- 
priation to be administered by the Secretary of Agriculture and two addi- 
tional commissioners, for the purpose of promoting the diversification of 
agriculture in certain sections of the country which heretofore have been 
devoted primarily to the production of wheat. Such a fund can be used to 
make loans to wheat farmers to enable them to purchase live stock and poul- 
try, and thus equip their farms for dairying and general farming. The 
fund should be used in a manner that is sound and that will accomplish 
effective betterments in directions approved by those most expert in the 
agricultural problems involved. 

It should not be loaned to men who have not the temperament, the exper- 
ience or the industry necessary for successful farming. It is designed to 
help those only who can give reasonable assurance that they will succeed. 
Moreover, Government aid in this connection must be predicated upon full 
co-operation, along certain well defined lines, of existing creditors of the 
farmers. It will serve no useful purpose to lend money to a farmer who is 
in such a position that at any moment mortgage holders and general cred- 
itors can fall upon him, sell his lands and seize his property. Existing 
creditors, particularly the mortgage companies, the insurance companies 
and the commercial and banking interests, to whom the farmers of the 
Northwest are so generally indebted, will readily see that, as a condition of 
any advance of funds from the Federal Treasury, arrangements must be 
made for the funding and extension of existing indebtedness for such time 
and upon such reasonable terms as will give promise that the farmer may 
work out his future with the help of the funds advanced by the Government. 
I have submitted this legislation to the Congress. I do not know what 
action will be taken, but I propose to support it. 

Second, it is proposed that the time during which the War Finance 
Corporation may make advances for agricultural purposes be extended 
to the end of the present calendar year. The corporation has made, 
during the past two years, advances to more than 4,300 country banks 
in the United States, as well as loans in large amounts to co-operative 
marketing associations and to live stock loan companies. The policy 
has been to make loans where they would be helpful to the agricutlural 
andil ve stock industry, but to make them on a sound business basis and 
upon adequate security. This policy must be adhered to in the future. 
The corporation cannot, and should not, make loans directly to individual 
farmers, nor should it purchase paper without recourse from banks or 
other financial institutions. Its ability to function effectively has been 
due, in large measure, to the fact that it has insisted upon responsible 
financia) intermediaries, and that policy must not be abandoned. 

In my message to the Congress I stated that there are distinct limits 
to the scope of the assistance which the Federal Government can render. 
These limits must not be overstepped. It was pointed out that Govern- 
ment agencies cannot properly make loans upon insecure collateral, or to 
banking institutions whose capital is seriously impaired. There have 
been severe losses to banking and commercial interests on account of the 
serious conditions prevailing in the Northwestern States. Some of these 
losses doubtless can be repaired, and further losses avoided, if the program 
of action herein outlined is adhered to. 

But we must take no action that will make it possible to transfer losses 
from private interests to the public treasury. The object should be 
reconstruction, not charity, whether it is charity for the weak or for the 
strong. It should be repeated. therefore, that the Government should 
not be asked to take over, without recourse, insecured or doubtful 
paper now held by banks or other creditors, or to make loans to enable 
farmers to liquidate existing indebtedness to going institutions. 

Such are the steps which it is proposed that the Government shall take 
in the present emergency. They should be conditioned upon effective 
and material assistance from the interests convened in this conference. 
The extent to which such assistance can be rendered, and the precise 
form which it shall take, it is for the conference to decide. It may be 
suggested, however, that the conference could profitably explore the 
possibilities of action along the following lines: 

1. If the Government, acting through the Department of Agriculture, is 
to make its assistance effective in promoting diversification of agriculture in 
the wheat sections, a large degree of co-operation from the local interests, 
and specifically from the State and county farm and banking organizations, 
must be secured. The conference, acting through appropriate committees} 
could well consider what steps can be taken by the farm and banking or- 
ganizations, or through the establishment of local committees, to assist the 
Department of Agriculture in adapting its efforts to the iocai conditions, 
and in making certain that assistance is given only where it is deserveed 
and where it will be effective. 

2. It has been pointed eut that a necessary condition of Government 
assistance along the lines contemplated must be a general refunding and 
extension of existing indebtedness, so that the farmer will be given time to 
work out his future. Such a refunding and extension can be accomplished 
only by voluntary arrangement with the creditors, and it will be accom- 
plished on a general and effective scale only by concerted action among the 
interests involved. ‘Those interests are represented at the conference, and 
action may welji be taken through appropriate committees of the respective 
interests, to ascertain the best methods cf accomplishing the desired results. 

Doubtless further steps will suggest themselves to this conference, by 
which the interests represented can render material and effective assistance 
in the emergency, either independently or in co-operation with one or 
another agency of the Federal Government. I have stated what in my 
opinion the Government can properly do. I await with anticipation and 
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confidence your advice as to what in your opinion can wisely be done by 
the interests you represent. 

The difficulties of agriculture, and the difficulties of the banking institu- 
tions in the agricultural districts, arise, to some extent at least, from 
common causes. But it must be recognized that all the banking diffi- 
culties are by no means due to unfortunate agricultural conditions. There 
is every indication that, in the case of some of the institutions which have 
been compelled to close their doors during the past years, the difficulties 
have been due essentially to poor banking rather than to distressed agri- 
culture. 

The proposals outlined herein are temporary measures designed to provide 
prompt relief in an emergency situation and to assist in accomplishing the 
adjustments which violently fluctuating post-war economic conditions make 
necessary. It is possible, however, to indulge the hope that out of this 
experience there may come for the benefit of future generations an improve- 
ment in the management and policies of the financial institutions which 
serve the agricultural interests. Just as the diversification program is 
intended to establish a soun ler basis for permanent successful farming, so 
the consideration of the financial aspects of the present situation should 
lead to greater efforts to promote wiser, sounder banking. 

{ wish to repeat that these proposals are made to meet certain distressing 
situations in certain sections. They do not cover all needs, but I believe 
they will be an effective help. Agriculture and banking, like all other in- 
terests, are not the business of the Gevernment, but the business of the peo- 
ple. Primarily they must assume responsibility for them. 'The Govern- 
ment can help, should help and will help, but it will be entirely ineffective 
unless the main impulse comes from the people. 

The principal purpose of this conference is to secure co-operation. 
culture cannot stand alone. The banks cannot stand alone. A great 
amount of money has been spent to establish the population in the area 
affected. It represents some of the best elements of our citizenship. {n 
this day of distress and adversity it ought to be saved because it is worth 
saving. It can be saved if all of you who are interested are willing to do what 
you can do. Without you the Government can do practically nothing; with 
you the Government can save the situation. 

The Government officials participating in the conference 
included Secretaries Hoover, Mellon and Wallace, Eugene J. 
Meyer, Jr., Managing Director of the War Finance Corpora- 
tion, Comptroller of the Currency Dawes and George R. 
James of the Federal Reserve Board. Messrs. Hoover, Wal- 
lace and Mellon addressed the gathering. According to the 


Baltimore “Sun,” Secretary Hoover said: 


A great many causes exist for the situation in the Northwest. The prices 
of agricultural commodities are on a lower level than industrial prices and 
industrial labor. ‘Time may cure that. Indeed, some alleviation has been 
obtained in the last year, but we cannot wait for time. Wheat farmers 
are suffering the most, for there is a world over-production of wheat and 
lower costs in its production are attained in foreign countries. 

Bank failures have given the first symptoms of the growing difficulty. 
We simply have a condition and not a theory. Interest rates for money 
have gone high in the affected territory, running from 8% to 15%, and as 
one step the Northwestern agricultural community must be placed on a 
lower interest basis before help can be given. 

This country cannot be foreclosed in the old fashion. Foreclosure would 
do no good tothe creditors and would lead to a vast amount of humanmis- 
ery. Prosperity will not come until the farmer has emerged from his diffi- 
culties. Your help, not so much by advice as by organization on sound 
lines, is essential. 

In its Washington dispatch (Feb. 3) the New York “Jour- 
nal of Commerce” said: 


Agri- 


New York is to have a representation of eight at the conference to- 
morrow. They are: Howard Eiliott, A. C. Bedford, Charles Hayden, 
Fred I. Kent, Russell C. Leffingwell, John McHugh, John D. Ryan and 
Clarence M. Woolley. 

Fundamentally the key to the Northwestern situation is believed to 
be the bolstering up of the larger banks in the territory and the prevention 
of further collapses of financial institutions. Hope of reviving the smaller 
banks which have gone by the board seems scant. Considerable study 
has been given to plans of recapitalizing the important banks of the Noth- 
west, making use of private facilities for the extension of combined Govern- 
ment and private credit. Discussion of the proposal thus far appears to 
have led to no very definite result. 


Preliminary Conference. 

A preliminary conference on the banking end of the problem was calied 
Saturday by Secretary Mellon. Those participating were John McHugh, 
President of the Mechanics & Metals Bank of New York; John J. Mitchell, 
President Illinois Merchants Trust Co.; Ralph Van Vechten, Vice-President 
Continental & Commercial National Bank, and M. A. Traylor, President 
First Trust & Savings Bank, all of Chicago; E. W. Decker, President 
Northwestern National Bank, and C. P. Jaffray, President First National 
Bank, both of Minneapolis, and G. H. Prince, Chairman of the Board the 
Merchants National Bank of St. Paul. The Government was represented 
by Secretary Mellon, Secretary Hoover, Under-Secretary of the Treasury 
Winston, Comptroller of the Currency Dawes, Eugene Meyer Jr., Managing 
Director of the War Finance Corporation, and George R. James of the 
Federal Reserve Board. 

In its advices from Washington Jan. 30 the New York 
“Journal of Commerce” said: 


Study of the various proposals which have been submitted to the President 
for renewing the strength of Northwestern banks is understood to have 
developed some grave uncertainties as to the extent to which the Federal 
Reserve System can be called upon to act as an emergency financing 
organization. 

There is one proposal which would provide for the Federal Reserve 
banks to advance funds to what are considered the key banks in the North- 
western section by taking the capital stock of these banks as security 
for loans. 
in the troubled area can be strengthened they themselves will be able 
to pass along the needed crelit for the territory radiating from them. 

Object to Preposal, 

Objection to this proposal is made in some quarters on the ground that 
the actual result of such financing would mean that the Federal Reserve 
banks would be going into the business of owning banks. In other words, 
if the Federal Reserve banks held the stock of an institution as security 
for advances made and the borrowing bank defaulted when the time for 
payment came, the only recourse of the Federal Reserve bank would be 
to exercise its right 2s owner of the stock to take possession of the defaulting 
institution. 























The theory is that if the credit of the banks in the key positions | 








Such a proposal, of course, would require legisiition by Congress, but 

the feeling now seems to be that in any event further legislation will be 
necessary before the Government will be in a position to help materially 
in the Northwestern situation. It appears that the extension of the 
powers of the War Finance Corporation until the end of the year will 
not be sufficient to provide all the remedial! facilities desired. 
It was made known in press dispatehes from Washington 
Jan. 27 that farmers of the Northwest had been called uporp 
in a message sent to them by a group of nine Senators to get 
together on farm relief legislation and tell Congress just 
what they want. The message said: 

We believe the Norris-Sinclair bill will meet the situation, help the 
farmers and reduce the cost of living. We want your opinion. Congress 
wants to know what the farmers really want. Will you tell them? 

We urge that meetings be held by farmers in each precinct not later than 
Saturday, Feb. 9. If you are interested, get together, adopt resolutions, 
sign petitions and send them to Washington as soon as possible, 

The message was signed by Senators Ladd and Frazier of 
North Dakota, Brookhart, Iowa; La Follette, Wisconsin, 
and Howell, Nebraska, Republicans; Wheeler, Montana, and 
Dill, Washington, Democrats, and Johnson and Shipstead, 
Minnesota, Farmer-Laborites. 

In another item we refer to the approval by the Senate 
Committee on Agriculture of the Norbeck-Burtness bill ap 


propriating $75,000,000 for the relief of wheat and cotton 
growers. 








Bills for Agricultural Relief—James F. Bell Approves 
Norbeck-Burtness Bill Proposing Loan of 
$75,000,000. 


On Tuesday, Jan. 29, the Senate Committee on Agrieulture 
ordered favorably reported the Norbeek-Burtness bill pro- 
posing an appropriation of $75,000,000 for the cid of North 
western wheat growers in particular and agriculture gener- 
ally. As introduced, the measure carried $50,000,000 for the 
aid of wheat growers only, but the committee approved a 
proposal by Senator Harrison, Democrat, Missiasippi, for an 
additional $25,000,000 to assist producers of cotton and other 
agricultural products. <A press dispatch from Washington, 
Jan. 29, said: 


The amended bill, the first general relief measure of the session, provides 
for loans of up to $1,000 to farmers who desire to diversify their product. 
The Secretary of Agriculture would control distribution of the funds, which 
would go to applicants who are approved by local lean committees. 

Acting upon a suggesttion of President Coolidge, the committee also 
wrote into the bill a provision requiring present creditors of a farmer appli- 


cant to grant a reasonable extension to existing liabilities before any new 
loan can be made. 


It was stated on Jan. 26 that Secretary Wallaee had ap 
peared at a public hearing and endorsed the McNary-Haw 
gan bill to create an agricultural export corporation, which 
would be capitalized at $200,000,000, the funds to be pro- 
vided by the Government. Hearings on the bill have been 
conducted by the Senate Committee on Agriculture. Benja- 
min C. Marsh, Managing Director of the Farmers’ Nationat 
Council, criticized the bill at the committee’s hearing on Jan. 
31, contending that it would fail to aid the farmers. 

The Senate Agricultural Committee as a part of its farm 
relief legislation ordered on Jan. 31 favorable reports on a 
resolution to provide $1,000,000 for loans to farmers in 


_drouth-stricken areas of New Mexico for spring and fall 


planting. Another measure to benefit agriculture was re- 


ported by the Senate Post Office Committee, which would 
provide 50 experimental rural routes for carrying products 
direct from the farm to the consumer. The bill was intro- 
duced by Senator Harris, Democrat, Georgia. The House 
Agriculture Committee decided on Jan. 31 to continue hear- 
ings on all pending farm relief bills before taking action om 
any one. Objection was made to a motion to take up for a 
vote next Tuesday the Norbeck-Burtness bill proposing loans 
to wheat growers for the purchase of live stock. 

Commenting upon the live stock loan bill originally $50,- 
000,000 and later increased to $75,000,000, James F. Belf, 
Vice-President of the Washburn-Crosby Co., on Jan. 26 said: 

The distressing situation existing among the exclusive producers of wheat 
and other small grains has brought forth many correetive suggestions. These 
have for the most part embraced subsidies, price-fixing, Government sub- 
ventions and so forth. While any, or all of them, might, at a vast public 
expense, bring a measure of immediate relief, they are founded on an eco- 
nomic fallacy and in the long run can only make the situation worse. 

The $50,000,000 fund, in my opinion, is the most constructive measure 
that has been put forth to meet the emergency. In essence it proposes to 
make available te the farmer funds for investment in those activities which 
will add to the farm income and make it less dependent upon the returns: 
arising from the production of one crop. It is merely an enlargement of 
that effort which has been so successfully conducted in specific cases by far- 
seeing bankers, and the results obtained certainly warrant an extension of 
the method with sufficient funds to earry it through. 

Basically sound, the success of the plan rests in its administration. In 
many cases there will be extensions which are not justified, but as the risk 
spreads itself over the width and breadth of this country it would seem on 
the law of average it should work out without loss of the principle involved 
and in a great improvement in the condition of those to whom credits for 
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these specifie purposes have been made availuble. It has at base the prin- 
eiple of self-help and no one can withhold support from a movement of this | 
kind which is founded upon sound thinking and reasoning 





Walter W.. Head of American Bankers’ Association 
on Solution of Farm Troubles Diversification 
and Co-operation with Other Business 
Interests Urged. 

‘Vhe adaptation of efficient industrial Inanagement meth- 
ods to farming was offered as the fundamental solution of 
agricultural difficulties by Walter W. Head, President of 
the American Bankers Association, at a conference of bank- 
ers and farmers at Manhattan, Kan., on Feb. 7. Contending 
that the farmer, taking a lesson from the history of manu- | 
facturing, must himself to the new conditions, Mr. 
Head contends that “primarily the farmer needs most of all | 
a closer touch with his fellow men engaged in other business | 
activities.’ “Intelligence, foresight, courage, co-operation 
with and co-operation of other business interests—these,” 
said Mr. Hlead, “will bring satisfactory results in agriculture 
as in all other lines of business.” Pointing out that diversi- 
fication is advocated as the answer to the farmer’s prob- | 
lems, Mr. Head said, “the fuct is inescapably true that di- 
versification relieves the damaging results of a one-crop | 
failure, either makes the farmer independent of outside | 
assistance, or, where outside loans are required, makes their | 
early payment easy.” Mr. Head’s remarks are quoted at | 
greater length below: 
Agriculture differs from most industries in its need for efficient manage- | 

| 


| 


adjust 


ment. A thousand ‘capable managers might direct the constituent parts of 
ak industry employing an amount of capital equal to that employed in farm- 
ing, with a product of equal value. But, in the case of farming, with more 
than ten million people employed, there must be more than three millions 
of managers, each managing his own investment—his ewn farm. The suc- 
cess of the industry depends upon the stability of innumerable managers. 

Ip addition to economical production, the farmer’s prosperity depends as 
well tipon economical marketing. It involves the raising of products mar- 
ketable as to quality and as to quantity. Even more than in the field of 
production, capable and efficient management is important in the field of 
marketing. 

Ability to’ barter and trade, to foresee probable future developments, to 
finance the movemeat or the storage of a crop, courage to take the action 
dictated by sound judgment, are merely a few of the requisites of farm 
management. The problems of agriculture basically are the same as of busi- 
ness generally. ‘The solution of the farmer’s problem Jepends upon the ap- 
plication of the same principles which are successful in other lines of in- 
dustry and commerce. Intelligence, foresight, courage, co-operation with 
and co-operation of other business interests—-these will bring satisfactory 
results in agriculture, 4s in all other lines of business. 

To-day, primarily, the farmer needs most of all a closer touch with his 

fellow men engaged in other business activities. The farmer, due to the 
- physi¢al conditions surrounding his work, has lived by himself and to him- 
self. It is little wonder that the farmer has been a bit backward in grasping 
the significance of the steady movement toward industrial centralization. 
The business world has moved forward. The farmer—relatively speaking— 
has continued to use old methods. 
' In the last few years there has been a change. Progressive farmers have 
realized the need for adopting as their own some of the principles which 
have been successful in other business activities. The great agricultural 
industry has undergone and is undergoing a transformation. The farmer— 
taking a lesson from the history of manufacturing—must adjust his industry 
to the new conditions. 

We have heard much recently about the plight of the wheat farmer. Like- 
wise, we have heard much about the fact that wheat, after all, is only a part 
of the agricultura) output of America and that it alone is but one of many 
factors which, together, determine the degree of agriculural prosperiy. 
Such consolation does not recognize the fact that to some farmers—to many 
farmers—wheat is the one crop upon which their prosperity depends. 

Diversifieation is advocated as the answer to this problem. The fact is 
inescapably true that diversification relieves the damaging results of a one- 
crop failure, either makes the farmer independent of outside assistance or, 
where outside loans are required, makes their early payment easy. Bankers 
are rating a farmer’s credit by diversification more than by the amount of 
land he owns. Bankers do not want to acquire farms by the foreclosure 
route. ‘ Bankers want their loans repaid, because repayment reflects the 
creation of new wealth in the community and consequent increased prosperity 
to everyone—banker, farmer, merchant. 

The World War delayed tremendously the spread of the practice of di- 


| the facilities for orderly marketing of their products.” 


|} to State bank depositors. 





versification. The unprecedented price of wheat caused a great increase in 
acreage, and a decline in the attention paid to corn, hogs and cattle. The 
temporary supremacy of wheat encouraged many farmers to believe that 
one-crop farming could still be conducted on a profitable basis. The inevita- 


ble result was the disastrous experience of over-production of wheat, which | 
bas proved conclusively that the tendency toward diversified farming is dic- | 


tated by sound judgment and by the necessities of the situation. 








American Bankers Association Co-operative Marketing 
Policy. 
The attitude of the American Bankers Association on ¢o- 
operative marketing of farm products was defined at Wash- 


ington on Feb. 7 ®y Frank W. Simmonds in an address before | 


the National Council of Farmers’ Co-operative and Market- 
‘ing Associations. Mr. Simmonds, who is in charge of the 
State Bank Division activities of the association, which deal 
particularly with rural problems, made it clear that his or- 
ganization favors facilitating the orderly movement of farm 
products from the producer to the consumer, but holds that 
co-operative marketing is as amenable to economic laws as 
any form of business and cannot be used to gain special bene- 





| fits for the farmer contrary to the influences of supply and 


demand and other normal factors. Mr. Simmonds said: 

It would be unfortunate for the farmer if he becomes imbued with the 
co-operative marketing in itself is a panacea for all agricultural 
ills. For whatever the merits of co-operative marketing, it is wise to bear 
in mind that it has definite limitations. A well organized, wisely man- 
aged co-operating association can be most helpful and can accomplish much 
be impossible in solving marketing problems—it may 
prevent untimely dumping of products, it may secure better credit facili- 
it may even create new markets, but 
1 those of 


idea that 


that might otherwise 


ties, it may extend existing markets, 


obviously its operations will be as amenable to economic law as 
other business enterprises. 

Co-operative marketing cannot prevent other countries with cheaper land 
and labor from producing a surplus and selling it in foreign markets at a 
price unattractive to us. It cannot successfully over-ride the law of supply 
and demand or maintain for any length of time an artificially high price 
by unduly withholding from market a product when there is a demand for 
it, or by any fiat of law or iron-clad rule unduly limit production. Sane, 
orderly marketing must be accompanied by sane, orderly thinking. 

We may wisely take a leaf from Danish experience and emphasize more 
than we have done, the vital factors in co-operative agriculture preceding 
co-operative that of efficient, economical, maximum production 
of standard grade products, for however important co-operative marketing 
may be in solving the exigencies of the present time, co-operative marketing 
is only one link in the chain of agricultural problems, and alone it will not 
offer a sufficiently broad program for permanent, profitable agriculture. 

In stating the formal policy of the American Bankers 


Association on co-operative marketing, Mr. Sinsmonds 


marketing 


| pointed out that its general convention had adopted a reso- 


lution declaring that solutions of farm problems “should be 


| sought through private enterprise and not through Govern- 
| ment aid, and that it approved, therefore, of the various 


endeavors being made by the farmers themselves to increase 
Also, 
the State Bank Division is on record, he said, as affirming 
“faith in the wisdom of orderly marketing of crops and in 
the efficacy of the co-operative marketing idea, provided, 
however, that organizations employing this idea are con- 
ducted on sound ecpnomic principles,’ and as expressing be- 
lief “that the ultimate succss of any such organization will 
be great or small, depending upon the sound business judg- 
ment of the men who control its affairs and the complete 
divorce of any element of speculation.” 





Nebraska State Banks Urged te Carry Reserves in 
State Rather Than National Banks. 

We learn from the Omaha of Jan. 24 that K. C. 
Knudsen, Deputy Secretary of the Department of Trade and 
Commerce, in a statement issued on Jan, 23, urged State 
banks to carry their reserve in other State banks in Ne- 
braska. His statement, it is said, is caused by the closing of 
the doors of the Grand Island National Bank, which, says a 
Lincoln dispatch to the “Bee,” will result in considerable loss 
The dispatch also states: 

There have been numerous requests lately, according to Knudsen, to re- 
quire State banks to obtain a surety bond to protect. their deposits before 
they are permitted to carry their reserves in national banks, but he declined 
to state whether or not he would comply with these requests. 

Mr. Knudsen’s statement is given as follows: 

The State Banking Department has been kept very busy for the last couple 
of days answering telephone calls as a result of the Grand Island National 
Bank closing last Friday. A number of State banks had deposits with the 
said national bank and, inasmuch as these deposits are not protected by the 
depositors’ guaranty fund of the State of Nebraska, much fear has been 
expressed as to whether or not such State banks would be able to continue 
after losing their deposits in the failed national bank. 

These same State banks offer safety to their customers through the pro- 
tection of the State guaranty fund, but they themselves did not take advan- 
tage of like protection. It has been requested through letters and telephone 
calls that the Banking Department require all State banks to obtain a 
surety bond to protect their deposits before they are permitted to carry their 
reserve in national banks, similar to the requirements for State and county 
funds deposited in national banks. 

If all State banks would carry their reserve in State banks within Ne- 
braska it would increase the guaranty fund to such an extent as to reduce 
the assessments made upon the bank twice a year in order to retain the re- 
quired amount in this fund as a protection to the depositors of all State 


‘Bee” 


| banks in Nebraska. 








United States Bankers’ Association Opposed to Branch 
Banking on Supreme Court’s Branch Bank 
Decision. 

The United States Bankers Association Opposed to Branch 


| Banking, in a statement relative to the branch bank decision 


of the United States Supreme Court, states that “had the 
St. Louis bank been upheld in its attempt to disregard both 
State and national laws, the ultimate result would unques- 
tionably have been the complete destruction of our present 
banking system.” The Supreme Court decision, the associa- 
tion adds, “insures that the United States will not be robbed 
of a banking system which has played such a splendid part 
in the growth and development of our country.” The opin- 


ion of the Supreme Court, given in the proceedings of the 
First National Bank in St. Louis against the State of Mis- 
souri, upholds the power of the State to enforce State legis- 
lation prohibiting national banks from establishing branches 





within the State, as well as rules against the authority of 
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national banks under the Federal laws to operate branches. 
The opinion was given in our issue of a week ago, page 506, 


and was referred to editorially the same week, page 472. | 
The following is the statement of the United States Bankers | 


Association Opposed to Branch Banking: 

The Supreme Court branch bank decision is one that the entire country 
can rejoice in. The question before the court was more than solely a bank- 
ing one. As news dispatches tell, the Attorneys-General of 18 States joined 
with Missouri in the action before the Supreme Court, arguing against branch 
banking. Their participation is proof abundant that the question was not 
merely a banking one, but more properly a matter of public welfare. The 
original brief filed with the Supreme @ourt by the attorneys for the United 
States Bankers Association Opposed to Branch Banking bore the names of 
nine Attorneys-General, Upon reargument, which was ordered for Novem- 
ber of last year, another nine Attorneys-General expressed their willingness 
to aid in the case. 


| 


| 


| which there are about $49,800,000 outstanding, bear 3% 


Had the St. Louis bank been upheld in its attempt to disregard both State |, 


and national laws, the ultimate result would unquestionably have been the 
complete destruction of our present banking system. In place of thousands 
of independent banks, each one locally owned and operated for the good of 
all, there would have been established a multitude of so-called banks whose 
only purpose would be the gathering in of all available funds to be trans- 
mitted to some distant home office. The adequate extension of credit fa- 
cilities is seldom, if ever, a part of any branch bank system. The practice, 
stripped of all its imaginary benefits, is simply banking or credit monopoly 
of the most vicious sort. The Supreme Court decision insures that the 
United States will not be robbed of a banking system which has played 
such a splendid part in the growth and development of our country. 

The United States Bankers Association Opposed to Branch Banking, the 
organization which has handled the nation-wide campaign against the prac- 
tice, is headed by a local man—Mr. William J. Rathje, President of the 
Mid-City Trust & Savings Bank. The Chicago and Cook County Bankers 
Association became active in the controversy in May of 1922, and until the 
advent of the national organization was regarded as the principal opponent 
of those few big banks which worked so earnestly to introduce into the 
United States a European or Canadianized banking system. The original 
court action was taken by Attorney-General Jesse W. Barrett of Missouri at 
the request of the Missouri Banks end Trust Companies Opposed to Branch 
Banking. 
situation, and had the Missouri banks been unsuccessful in their efforts to 
enlist the support of their Attorney-General, the court action would have 
been greatly delayed. The American Bankers Association, at its Atlantic 
City convention, held during October of last year, authorized the appoint- 
ment of a committee to aid in the campaign. Commercial bodies, agricul- 
tural interests and numerous others have played an important part in the 
successful campaign against branch banking. Chicago, with 
outlying bank situation, is especially interested in the decision. The deci- 
sion makes certain that the people of Chicago will continue to be served by 


its unusual | 


From the above statement it will be seen that in the year 1923 the 
Government did not issue any securities at less than 4% interest and paid 
as high as 444%. 

Comparing the rate of interest on the bonds that were sold in the year 
i923 with the rate on bonds that were issued before the World War and 
are still outstanding, we find a very surprising difference in the rate. 

Bonds amounting to $118,489,900 are outstanding, issued Feb. 1 1895, 
due in 30 years, interest 4%, were sold at a premium ranging from $4 
to $11 per $100. 

The bonds known as ‘‘consols of 1920,"’ issued April 1 1900, due in 30 
years, $599,724,050 outstanding, bearing interest at the rate of 2%, 
were sold at a premium of about 50 cents on the $100. 

Panama Canal bonds, of which there are outstanding about $75,000,000, 
issued Aug. 1 1906 and Nov. 1 1908, bear interest at 2°%, and were sold 
at a premium ranging from $2 43 to $3 51 per $100. 

Panama Canal loan bonds, issued June 11 1911, due in 50 years, of 
interest, and 
were sold at a premium of $2 58 per $100. 

Conversion bonds, issued Jan. 1 1916-17, of which there are outstanding 
$28,894,500, due in 30 years, bear 3% interest, and were exchanged at par. 

These were all long-term bonds, and this feature appears to have made 


| them attractive to the investors, and they paid a premium on 2% bonds. 


In June 1923 the Govermnent paid 4% interest on certificates due in 
six months, but in May the same year the Government paid 4°4 % interest 
on notes due in three years and ten months. 

It has been claimed that the reason that these pre-war bonds sold at a 
premium was that they were eligible for security for national-bank cir- 
culation, and that there was such a large demand for these bonds by the 
national banks that that is the reason that 2 and 3°% bonds sold at a 
premium. But, according to the report of the Comptroller of the Cur- 
rency, dated Dec. 3 1923 (see page 83 ‘‘Congressional Record’’), the 


| total Government interest-bearing obligations that were outstanding on 


Federal authorities, it is reported, failed to act in the St. Louis 


| 


160 independent banks, each eager to render all possible service to its com- | 


munity, rather than a number of branch banks or ‘“‘additional offices’’ estab- 
lished solely to gather up all available deposits. 
E. N. BATY, Executive Manager, 
United States Bankers Association Opposed to Branch Banking. 








Senator Shipstead Criticizes High Rate of Interest 
on Government Securities—Says Rate must be 
Lowered if Farmers are to be Kept from Be- 
coming Serfs—Denial of Charges by Sec- 
retary Mellon. 

Senator Shipstead of Minnesota (I'armer-Labor member 
of the Senate), referring in a s,eech before that body on 
Feb. 1 to the agricultural situation in the Northwest, de- 
clared that “the high rate of interest paid by the Govern- 
ment raises the rate on all b rrowings” and that “interest 
must be lowered if American farmers are to be kept from 
becoming serfs.”” The Senator in his speech alluded to the 
conference called by President Coolidge for the purpose of 
conferring on the agricultural situation in the Northwest. 
“We are also informed by the newspapers,” he said, “that 
the financial condition in the Northwest is partly due to the 
prices being paid for agricultural products, and also partly 
due to certain actions and conduct of the Secretary of the 
Treasury in carrying on the financial operations of the 
Government.” The Senator in part continued: 

From an examination of the Government securities issued during the 
year 1923, and of the securities now being issued, it becomes apparent 
that the Federal Government is paying a higher rate of interest on bor- 
rowed money than is being paid by banks, commercial interests and States 
like New York, Massachusetts and municipalities like the city of St. Paul. 

Such an examination reveals another astounding fact—that the Govern- 
ment is outbidding banks for bank deposits by agents working through 
the Federal Reserve banks. 

Financial newspapers carry the information that banks in the large 
financial cities have ‘‘gone on a strike’ against commercial paper and 
are investing their funds in Government securities on account of the high 
rate of interest paid by the Government and because these securities are 
tax-exempt when held by banks and other corporations. 


June 30 1923 and were issued prior to 1917, that were eligible as security 
for national-bank circulation, amounted to $793,115,530, and of these 
$744,654,990 are on deposit with the Treasurer of the United States as 
security for national-bank circulation,$4 ,993,000 to secure Federal Reserve 
bank notes, and $1,316,500 to secure deposits of public moneys. Hence 
there is outstanding the sum of $42,150,000 of these pre-war bonds that 
are eligible as securities for national-bank circulation. So it appears 
that a large amount of these bonds were purchased by private investors. 

The Panama Canal 3% bonds were not eligible for national-bank cir- 
culation, but were sold at a premium. The 3% conversion bonds and 
the 212° postal savings bonds were not eligible as security for national- 
bank circulation and were sold at par at the time they were issued. 

The Treasury Department is now offering Treasury savings certificates 
to yield a little more than 444%, interest compounded semi-annually, 
due in five years. 

In my opinion the Government during the preceding year paid and 
is now paying too high a rate of interest on the gilt-edged Government 
securities issued by the Government, and [ believe that this opinion is 
sustained by the facts found in the report of the Secretary of the Treasury 
for the fiscal year ending June 30 1923, and other sources of information. 

At this time when the country is waiting for Congress to do everything 
possible to reduce taxes, this question of the interest rates on all debts, 
public and private, is of vital importance. 

I want to say in passing that I have received hundreds of letters from 
people who say they do not want war taxes in time of peace. I direct 
their attention and the attention of the Senate to the fact that we can 
not get rid of war taxes until the war debt is paid. 

A high rate of interest paid on Government securities sets the pace 
in maintaining a high interest rate on borrowings of all kinds. In view 
of the fact that it is estimated that about 90% of all commercial trans- 
actions are based on credit the problem of the amount of interest paid 
on borrowings is of vital importance to all business life. The speculator 
making speculative profits can pay a high rate. A monopoly making 


| monopoly profits can also pay a high rate of interest, because it can pass 


| 
| 


| 


| 
| 
| 


| which had been maintaing their discount rates on 


the burden on to the consumer. But the man engaged in competitive 
business and making a competitive profit only can not as easily pass the 
burden on to the consumer; and so he, like the farmer and small banker, 
finds himself in serious difficulties. 

The high rate of interest being paid by the Secretary of the Treasury 
on nearly $5,000,000,000 of floating or unfunded debt will serve to con- 
tinue the existing high rate. 

There appears to be a concerted effort on the part of the Treasury 
Department and the Federal Reserve banks to maintain a high rate of 
interest. I make this statement after carefully reading the report of 
the Secretary of the Treasury for the fiscal year ended June 30 1923. 

On page 43 of said report it states: 


In February and March of this year the three Federal Reserve banks 
j a 4°% basis raised them 


to 4! Federal Reserve banks 


6%, thus making the discount rate for all 
uniform, 

I see nothing in this report to indicate that the Secretary of the Treas- 
ury disapproves of the action of the Federal Reserve banks in raising 


the discount rates. 


The announcement of the sale of Treasury savings certificates—page 


| 55 of said report—states that after Dec. 1 1923 the Government will pay 


a considerably higher rate of interest on the new certificates than the 
Government has been paying heretofore. 
Can there be any doubt trat the rate of interest that is paid on the 


| public debt of the United States determines to a large extent the interest 


' 
According to the report of the Secretary of the Treasury for the fiscal 


— 


vear ended June 30 1923, there were issued between Dec. 7 
Sept. 15 1923 the following interest-bearing securities: 

Dec. 7 1922— 
Tax certificates, 3 


1922 and 





months, 34%%---- = $113,.744.500 
Tax certificates, 1 year. 197,233 ,500 
Treasury notes, 214 3 ) ° 169,213,200 
Jan. 9 1923— 
Treasury notes, 4 years 11 months, 444% : ‘ 366,981,500 
March 15 1923— 
Tax certificates, 6 months, 414°, ------- 154,252,000 
Tax certificates, 1 year, 414°% 321,196,000 


May 7 1923— ere 
Treasury notes, 3 years 10 months, 4% ‘ 


= 668,201, 
June 11 1923 


400 


Treasury certificates of indebtedness, 6 months, 4% ------- 189,833 500 
Sept. 15 1923— 
Treasury certificates of indebtedness, 6 months, 44 %----- 249,750,500 
Treasury savings certificates issued in 1923 up to Nov. 15, 
5 years, 44(%--.------------------------------------ 180,000,000 | 


$2,910,406,100 


that has to be paid on all debts, private or public? 

An increase in the interest rate on the debt of the United States raises 
the rate on all borrowings. Increasing the interest increases the debt; 
increasing the debt increases the taxes. In order that the burdens of 
taxation should be made more easy to bear, interest should not be raised, 
but should be lowered by the Treasury Department. 

As to the importance to the people of the United States having a low 
rate of interest on all public indebtedness, I will call attention to the fact 
that during the next five ycars th. Government has to take care of maturing 
indebtedness of $4,000,000,000 Treasury notes and $3,400,000,000 third 
Liberty bonds, a totai of $7,400,000,000. 

The sinking fund will provide only an estimated $1,620,000,000, leaving 
a balance of $5,780,000,000 which has to be raised by issuing new securities 
or additional taxes. If one-half of 1% interest per annum can be saved 
it will mean a saving of about $27,000,000 a year, or $135,000,000 in 
five years, on these securities that will become due during the next five 
years. When we consider that the total indebtedness of the United 
States is nearly $22,000,000,000, a saving of one-half of 1% interest per 
annum on this debt will mean $110,000,000 a year, or $2,200,000,000 
in 20 years, which would go a long way toward paying the bonus to service 
men without adding one cent to the taxpayers’ burdens. 

The Department of Commerce in a bulletin released for Jan. 14 1924, 
asserts that State and municipal bonds amount to $10,260,942,000. The 
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saving on these bonds to the taxpayers, if the interest were reduced one 
half of 1° annum, or, rather, if it were not increased to that extent 
would amo 000,000 a year, or $1,026,000,000 in 20 years The 
totel amount of farm mortgages can safely be estimated at $10,000,000, 
that a saving of one-half of 1°, interest per annum will mean a saving 
to farm owners of $50,000,000 a year 000 000 ,0G0 in 20 years 


per 
int to $5) 
1 


“> 


or 3) 


{ believe on Jan. 19 last the ‘‘Wall Street Journal’ gave the information 
that comercial bank borrowings in the United States aggregate about 
$5,000,000 000. IT have stated that in my opinion one-half of 1% interest 
could be rived | think that is a very conservative estimate I have 
had ietters from many benkers who state that in their opinion the Federal 
Covernment ould not pay over 3 or 3}4% interest on its indebtedness. 
Ir Cominerce and Finance,’ I believe, for Jan. 23 Mr. Theodore H. 
Price makes the claim that the people of the United States are paying at 
least | too much interest on all indebtedness in the United States. If 
tiatec be correct. it becornes very evident that adding the indebtedness 
of $21 .0069 006 600 represented by United States Government securities 
$11.9090 090.000 of State and municipal bonds outstanding, about $10 
100 000 OO f farm mortcarce $10.000,.000 000 of city and village real 
estate mort are not including corporate mortgages, 340.000 ,000 900 o. cor 


porate bonds and mortgares, and $25,000,000 000 of ex mmercial bank bor 


rov there is outstonding a total indebtedness of $117 ,000,000,C00. 

Mr. President. the ficures which T have cited have been obtained from 
vario source The tizures relative to capita! invested in the manu 
facturing industri I secured from the Census Abstract of 1919: from 


the Department of Commerce I obtained the estimate of the amount of 

State and municipal! bonds outstanding; and from the ‘‘Wal! Street Journal”’ 

I obtained the statement of the amount of farm mortgages outstanding. 
As I have stated, the figures show a total indebtedness of $117,060 ,000 ,000 
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but fer the sake of brevity and clarity we will assume the total indebtedness | 


to be 2100 000,000 000. 


Mr. King. Mr. President, will the Senator from Minnesota yield to me? 

Mr. Shipstead. Yes, I yield with pleasure. 

Mr. King. I made some computations last week respecting the in 
debtedness of the people of the United States—national indebtedness, 
State indebtedness, together with the indebtedness of all political sub- 
divisions of the State, corporate indebtedness, private indebtedness 
and the tigures which I reached were $129,000,000,000. Therefore, I 


am sure the ficures of the Senator from Minnesota estimating that 
debtedness to be $117,000,000,000 are well within the limit. 

Mr. Shipstead. 1 thank the Senator from Utah for that information; 
and | also wish to state to the Senate that I always try to be conservative. 

Mr. King. Even though the Senator is classed as a radical. 

Mr. Shipstecd. But let us assume a total indebtedness of $100,000, 
V00,060, an unnecessary interest rate of 1% would mean an annual additional 
burden of $1,000,000,000 on the people of the United States, due to the 
excessive rates of interest being charged on borrowings of all kinds, the 
pace for which is being set by the Secretary of the Treasury and the Federal 
Reserve banks. 

The debt covered by Treasury notes and certificates and Treasury 
savings certificates, amounting to over $5,000,000,.000, should be funded 
into long-term bonds at a lower rate of interest. When Treasury notes 
and Treasury certificates of indebtedness are offered for sale they should 
be offered at a rate commensurate with their value as compared with 
other securities of less value. 

During the last month I have received a large number of letters from 
the smaller bankers of Minnesota protesting against the rate that the 
Government is paying on Treasury savings certificates to be issued in 
pursuance of offering of the Treasury Department dated Nov. 15 1923. 
I send to the desk a letter I have received from the First National Bank 
of St. Cloud, Minn., and ask that it may be read. This letter is one 
of very many which I have received. 


in 


The Presiding Officer (Mr. Johnson of Minnesota in the chair). In 
the absence of objection, the letter will be read. 

The principal legislative clerk read as follows: 

First National Bank, St. Cloud, Minn.. Jan. 12 1924 
Hon. Henrik Shipstead, United States Senate, Washington, D. C. 

Dear Sir:—-The following resolution was passed at a meeting of the 
stockholcers of the First National Bank of St. Cloud, Minn., on Jan. 8 
1924, at which meeting more than 80% of the outstanding stock was 
represented 

“The Treasury Department of the United States Government, by 
issuing Government securities at their present rate of interest, is being 
unfair in its competition for money in this territory. 

“Present conditions prohibit banks from paying more than 4% to 


denositors. It is the intention and purpose of this bank to serve this 
cormunity. This can not be done properly if this bank must compete 
with an interest return of more than 4°;, with additional tax-exempt 
features, such as is offered by the United States Government. 

“It is essential to the erowth of any community and country at any 
time but particularly during these times that the people who are obliged 
to borrow money be given as low an interest rate as is possible and con- 
sistent with sound beuking practice. 

“We earnestly believe from reports of heavy oversubscriptions of recent 
Treasury offerings that the incerest rate on future issues and United 
States savings certificates can be materially reduced and still afford ample 
funds for such financing. This would not only be an additional saving 
in interest to the Government but would also eliminate the existing unfair 
cor petition for funds. 

_ “The Government of the United States should consider the injustice 
it is working upon the banks and people of this country and ciscontinue 
the issuance of Government securities at the present interest return.” 

_ The above resolution, while it states the opinion of a good many people, 
is, in fact, the feeling of a large majority in this territory. We believe 
that any influence detrimental to a majority of people is detrimental 
to the whole couniry, and while we are honestly endeavoring to better 
the conditions in this vicinity we do not see how we can do so to the extent 
we might be able to do providing we had the co-operation of the Treasury 
Department. : 

If you will give this your most careful consideration, we are confident 
you will assist us in every possible way for a change in the present method 
of issuing United States Government securities. 

Yours truly. 
E. FOUQUETTE, President. 
Mr. President, may I say a word in this connection? 

Mr. Shipstead. Iam glad to yield to the Senator trom South Dakota 

Mr. Sterling. Mr. President, apropos of the communication just 
read to the Senate, I should like to say—and I think it is but just to say— 
that the Treasury Department has ordered the sale of Treasury certificates 
and postal savings certificates stopped, as I understand, in the entire 
Ninth Federal Reserve Bank District. 

Mr. Shipstead. Will the Senator inform me when that order was issued ? 

Mr. Sterling. The order was issued, I think, about three days ago, 


Mr. Sterling. 
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standing is, I believe, less than $400,000,000, while there are over $4,- 
000,060,000 of Treasury notes and Treasury certificates of indebtedness 
issued during the last three years bearing interest at the rates from 4 to 
5%, and they being in such large amounts are really of more vital im- 
portance than are savings certificates. 

I have another letter from the First State Bank 
which I ask unanimous consent to have printed in the 
res 


‘ 


Minn 
without 


of Beltrami, 
Record” 
iding. 

The Presiding Officer 
The letter referred to is as follows 


First 
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Without objection, permission is granted. 
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when the money rrust be loaned and some 
n«diti tan 8% rate sut when the Govern- 
rent is urging ithe public to buy it ‘urities and take advantage of 
privileges and offer them a rate gre n that which 

v, it is not the fault of the public if withdraw 
banks and put them into the Governn ent curities 
seem that the Government oucht not pry a rate of inte ater thar 
that which banks can pa) In fact, they ought rot pay more than 
$% or 3} The State of Minnesota is to-day getting all of the money 
hat th need for the rural credit bure.u a rate slizhtly more than 
i‘ and the Governrent certainly ought I able to obtain money 
at a less rate than they are now offering refore, we urge that you 
put forth an effort to have the Posta! Savings Svstem withdrawn for 
the present, that some money may be let in the country banks, so that 
the country banks can carry the farmer through these troublesome times 
l am going to say that we are experiencing no difficulty here, but ne gh- 
boring towns have had much difficulty, and I personally know of two or 
three banks that have been very conservatively managed that have been 
forced to close because depositors have asked for practically all of their 
money, and, of course, the farmer borrower could not pay the bank on 
short notice in fact, they could not pay even on reasonable notice 
because if all of their stock, machinery, and other equipment was offered 
for sale for cash there would be so much offered that there would no 
buvers, but they would all be sellers 

However, if the Government does not continue to encourage depositors 
to withdraw their funds from the country banks and put it into Govern- 
rent securities and have the money from the country transferred to the 
large financial centres, the country banks will be able to function and 
carry the farmer until a better and brighter day, which surely is coming 
for the agricultura! districts of the Northwest. 
Yours truly, 
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T. O. HAFDAHL, Cashier 

Mr. Shipstead. The banks in the west central and northern part of 
the State of Minnesota have been paying 5% interest per annum on time 
certificates of deposit. For years the banks have been trying to reduce 
this rate of interest to 4% in order that they might reduce the interest 
rates to farmers and other borrowers in this agricultural section of the 
State. But the bankers claim that when the Government offers about 
4%% interest, compounded semi-annually, or 5% simple interest for 
five years, they can not get deposits at 5% per annum, to say nothing about 
being able to reduce their interest rate. In the southern part of the State 
the prevailing rate on time deposits seems to be 4% per annum, but on 
account of the high interest rates on Treasury certificates their deposits 
are rapidly decreasing, and they will be compelled to get their money from 
the Federal Reserve bank at higher rates than they have been paying to 
local parties; hence they have to raise the interest rates they formerly 
charged their customers. 

This means that the farmers, already overburdened with debt which 
can not be liquidated, because of low prices, must make renewals of loans 


at an increased rate of interest. This means increasing his burden of 
debt. The merchant must also pay a higher rate, thus increasing the 


cost of doing business, and in turn the cost of living. 

They also make the point that it is entirely unnecessary for the Govern- 
ment to pay such a high rate of interest, and this point seems to me to be 
well taken in view of the fact that the offerings of Treasury certfiicates 
and Treasury notes by the Treasury Department at lower rates of interest 
during the year immediately preceding Nov. 15 1923 were all oversub 
scribed within a few days after they were announced. 

The offering announced Dec. 7 1922 of Treasury certificates due in 
three months at 344%, Treasury certificates due in one year at 4%, and 
Treasury notes due in 2% years at 4%°% were all oversubscribed within 
cight days of the date of the announcement. 

For the offering of $300.000,000 Treasury notes at 4%% 


40% 


maturing 


| in a little less than five years, announced Jan. 9 1923, subscriptions for 
| nearly double the amount were received within six days from the date 


$20C ,600,000, due in six months at 44%, 


of the announcement. 

For the offering May 7 1923 of $400,000,000 Treasury notes at 434%, 
maturing March 15 1927, subscriptions for more than double the amount 
were received within five days from the date of the offering. It is stated 
in Secretary Mellon’s report for 1923 that this offering ‘‘met with a quick 
response.’” This quick response is not surprising when investors could 
receive 434% interest on securities backed by the Government of, the 
United States and tax-exempt to banking corporations. 

For the offering of Treasury certificates amounting to $150,000.000 
June i] 1923, bearing interest at 4%, due in six months, subscriptions 
for more than double the amount were received within two days. 

For the offer of Treasury certificates of indebtedness Sept. 10 1923, 
subscriptions for more than 
double the amount were received within two days of the date of the offer. 

In the offering of Dec. 11 1923 of $300,000,000 Treasury certificates, 
part of which was due in six months at 4% interest and the other due 


in one year at 444% interest, subscriptions closed Dec. 15 1923, in only 


| four days, and aggregated $765,000,000, considerably more than double 


and I have taken the pains to have the order communicated by wire to | 


certain portions of South Dakota. 

Mr. Shipstead. I am very giad to learn that that is being done. I 
was not informed of this order. I had it from what I considered a reliable 
source that it would not be done. I can not see why the order was ever 
issued to sell Government securities at that rate. A great deal of damage 
has been done. 


small matter in comparison with the high rate of interest that is paid on 
other securities outstanding. 


The amount of savings certificates out- 





Of course, the rate paid on savings certificates is a very | 


' on the people of the United States. 


the amount offered. 

In view of the great demand for Government securities at the rate of 
interest offered, and in view of the fact that prime bankers’ acceptances 
have been holding steady at 444% bid and 4%% asked since last April. 
and that call money has been at 4% and lower during the last year, all 
indicating an abundance of money, is it unfair to say that the Government 
has, during the last 14 months, paid more than 14% interest too much? 

I stated that many bankers have written to me, and many financial 
writers have written to me, giving it as their opinion that the people of 
the United States are paying at least 1% too much on borrowings of all 
kinds, and that that means an excessive interest rate on the total debt 
of $129,000,000,000 according to the figures of the Senator from Utah. 
I was more conservative. He may have more reliable sources of informa- 


tion than I have; but, in order to be conservative, I said $100,000 ,.000,000. 
That makes a total burden of excess interest of $1,000,000.000 a year 
I believe it is true—it is held. as a 
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rule, by economists—that one cent additional in the original cost of the 
product is multiplied five times when it comes to the ultimate consumer. 
If that rule holds true—and I believe it is recognized by all economists 
as being safe to follow—then the $1,000,000,000,000 additional interest 
rate that goes into the original cost of production has increased to $5,- 
000 ,600 ,000 by the time the product reaches the ultimate consumer. 


All Government securities owned by corporations, banking or otherwise, | 
b Pp ’ g 


are absolutely tax-exempt. 
From the fact that the different issues that were sold by the Govern- 


ment during the preceding year were oversubscribed within a few days 


after they were announced, in some instances in two days, it is plain that 
they were not sold to the public in general, but were bought by large 
banks and corporations who thus escape paying taxes on the same or the 
income therefrom. 

The member banks in the New York Federal Reserve District held 
$1,215,795,000 Government securities Dec. 31 1923, says the ‘‘Annalist,”’ 
Jan. 7 1924. 

The Mellon National Bank of Pittsburgh holds $43,484,894 43 of 
United States securities, as stated by the ‘‘Financial Chronicle,” 
12 1924. 

Chase National Bank of New York, according to its statement for 
Dec. 31 1923, published in *‘Wall Street Journal,’’ held on said day Govern- 
ment securities to the amount of $77,372,129 17. 

National City Bank of Commerce, New York, held Dec. 31 1923 Govern- 
ment securities to the amount of $86,998,038 42. 

Here we find a large mass of Government securities bearing a higher 
rate of interest than other gilt-edged securities held by banks and cor- 
porations which under the provisions of Section 236 of the Income Tax 
Law for 1921 are exempted from paying taxes on the income therefrom, 
no matter what quantity thereof they hold. 

The Income Tax Law of 1921, enacted under the Republican adminis- 
tration, gives a special dispensation to corporations engaged in banking 
and other activities by exempting them from paying taxes on their income 
from Government securities. Why was this special favor granted to 
corporations? 

Why should the Secretary of the Treasury urge constitutional amend- 
ment to remove future tax-exempt features of municipal bonds and apply 
to them the term ‘‘existing mass of tax-exempt securities,’’ which he states 
on page 6 of his report amounts to 11 billions, when the Government of 
the United States has outstanding over 21 billions of securities which the 
law makes tax exempt when held by corporations? Moreover, the Govern- 
ment has permitted many other tax-exempt funds to becreated, among 
which can be mentioned: 

(a) Stock in Federal Reserve banks owned by 
to more than $110,000,000; and 

(b) Reserves of Federal Reserve banks aggregating over $3,000,000,000. 

United States bonds and other securities issued by the Federal Govern- 
ment are always considered preferable to any other investment, and the 
rates of interest on municipal bonds will have to be raised in the near 
future in order to compete with United States securities. 

I stated that banks in the west central and northern parts of Minnesota 
were paying 5° annual interest on time certificates of deposit. This is 
a high rate, but still the Government offers a better rate of interest on 
the tax-free Treasury savings certificates. 1 have made the following 
computations, based upon the investor being a resident of the State of 
Minnesota and subject to normal income tax: 
$4.000 invested in new issue of Treasury savings certificates will 

yield as interest in five vears__- : a a ae $1,000 00 
$4,000 invested in time certificates of deposit at 5%, interest 

payable annually, certificate renewed, each year with, interest 

added to principal, will yield as interest _ - aw ae 
Less taxes, viz.: 

$-mill money and credit tax 

United States income tax 


members amount ing 


1,105 12 


$61 56 
44 20 


— 10576 

See ee ee ee ae . $999 36 

Loss by investing in time certificates of deposit, and not counting 
anything for trouble in going to bank each year to renew 

tae et ane ei. ee ee aad a 64 

The small banks of the country, particularly in agricultural communities, 
have been hard pressed to maintain their reserves. 

Banks can net compete with the Government in paying interest. People 
withdraw their deposits and invest them in Government paper. Now, 
when the Federal Government puts on an intensive campaign to sell 
tax-exempt securities bearing a higher rate than banks can afford to pay, 
the Federal Government will drive many of these banks to the wall be- 
cause farmers can not pay a higher rate of interest. Many of them can 
not pay the rate already being charged them. 

The little country of Norway makes loans to farmers with land as 
security at 3%. Our farmers are paying 6 to 9%. interest must be 
lowered if American farmers are to be kept from becoming serfs. 

This high rate of interest paid by the Government works a great in- 
justice to the people of the United States in two ways: 

First. By increasing the expenditures of the Government by the 
amount unnecessarily paid as interest, and thereby increasing the taxes. 
in view of the fact that in the year 1923 the Government of the United 
States reduced the interest rate on the debt owed by Great Britain to 
3% for the first ten years and 344% thereafter, it seems preposterous that 
the Government of the United States should have to immediately borrow 
money and pay 414% interest, compounded semi-annually. A private 
party could not do business in that way; and in order that the Government 
can do so it will necessarily have to exercise its taxing powers to make 


up the deficiency, and the beneficiaries of this high rate of interest do | 


not have to pay any of the taxes necessary to make up the deficiency. 
Second. it raises the rate of interest that borrowers have to pay. 

{t forces banks to pay a high rate of interest on deposits, and therefore 

they have to charge a higher rate of interest to their borrowers, which, 


especially in the financially embarrassed agricultural communities of | 


the Northwest, is a great hardship. 

Washington advices Feb. 7 to the New York “Journal 
of Commerce,” indicating a denial by Secretary Mellon of 
Senator Shipstead’s charges, said: 

Pointed denial was made to-day by the Treasury to the charges of Senator 
Shipstead of Minnesota that the Government was maintaining high interest 
rates on the issues of certificates of indebtedness in order to stiffen com- 
mercial rates throughout the country. Secretary Mellon, it was stated, 
takes the position that the Treasury does not fix the rates on its securities, 
the rates being adjusted to market conditions. 

Before the rate is fixed for a Treasury issue, high officials explained, the 
market must be gauged as to the yield on the same class of security the 
Government proposes to offer. Rates, it was asserted, are determined by 
what people can go into the open market and pay for the same class of 
securities and are not arbitrarily determined by the Treasury. 

Commenting upon the Minnesota Senator’s assertion that the heavy 
oversubscriptions to Treasury certificates were evidences of too high a 


Fang ciated Press dispatches, Feb. 5, said: 
Jan. | 











rate, officials declared that as much as one-third of the oversubscriptions 
were fictitious in the sense that persons often subscribed for a larger amount 
of certificates than they actually desired in the hope of obtaining the 


| allotment they sought. 








Sales of Treasury Savings Certificates Suspended in 
Oklahoma. 


Following its action last week in suspending the sale of 
U. S. Treasury Savings Certificates in seventeen Western 
and Middle Western States (to which we referred Feb. 2, 
page 505) the Treasury Department on the 5th inst. with- 
drew from sale its Savings Certificates in Oklahoma, with a 
view to aiding the local credit situation. Washington Asso- 


There was no comment from the Treasury as to why Oklahoma was added 
to the list of States in which sales were suspended other than that some com- 
plaing had come from Oklahoma today that local funds should remain there 
for use. 

High Treasury officials reiterated their previous belief that the sale of 
Treasury savings certificates was only a small factor in the general financial 
situation. 


Officials would not discuss reports of a division of opinion in the Treasury 


| aS to whether the suspension of sales in the affected States would have any 


particular bearing on the rehabilitation of banks. The Federal Reserve 
3oard also was said to be divided on the question, and there were indications 
that Mr. Mellon soon would go over the whole problem with his subordinates 
in a conference with Federal Reserve Board members to determine further 
policies. 

Mr. Mellon’s present attitude is that the withdrawal of the certificate 
from the money market in the eighteen States may benefit the morale of the 
districts. 

The action was taken upon agreement between Postmaster 
General New and Secretary Melton. 





J.D. Higgins Resigns From Federal Reserve Bank of 


New York to Become Associated With Ameri- 


can Exchange National Bank. 

Joseph D. Higgins, controller-at-large of the Federal Re- 
serve Bank of New York, has resigned to accept an important 
official position with the American Exchange National Bank 
of New York. In its announcement of this, Feb. 6, the Fed- 
eral Reserve Bank said: 

Mr. Higgins was one of the original staff which carried through the 
organization of the Reserve Bank in November 1914, and he personally 
supervised the opening of the general ledger on the day the bank was opened. 
He was at first lent to the Federal Reserve Bank by the American Exchange 
National Bank. Hesubsequently became an officer of the bank, has served 
successively in various official capacities, and recently as a member of the 
procedure committee has made important contributions towards effecting 
economies and improvements in the operations of the bank. 








Redemption of United States Treasury Certificates 
Before Maturity. 


The redemption before maturity of two series of U. S. 
Treasury certificates of indebtedness was authorized by 
Secretry of the Treasury Mellon on Jan. 31. The Federal 
Reserve banks have been authorized to redeem these two is- 
sues beginning Feb. 1. They aggregate, it is stated, $400,- 
000,000, and mature Mar. 15 1924. Secretary Mellon’s 
announcement said: 


Secretary Mellon announced that he has authorized the Federal Reserve 
banks on and after Feb. 1 1924, and until further notice, to redeem in cash 
before Mar. 15 1924, at the holder’s option, at par and accrued interest to 
date of such optional redemption, Treasury certificates of indebtedness of 
Series TM-1924, dated March 15 1923, and Series TM 2-1924, dated Sept. 
15 1923, both maturing Mar. 15 1924. 








Death of Former President Woodrow Wilson. 

Only a day over six months since the death of the late 
President Harding, which occurred on August 2 of last year, 
the Nation has again the present week stayed its activities 
to pay tribute to the memory of the country’s War President, 
(and President Harding’s predecessor as Chief Executive of 
the Nation,) Woodrow Wilson, who died on Sunday last, 
February 3. The original break down of the late President 
Wilson, came, as did that of President Harding’s, during a 
speaking tour in the West. The attack suffered by President 
Wilson likewise was sustained by him while still in office, it 
occurred in 1919. It brought about the cancellation at 
Wichita, Kansas on September 26 that year of the remainder 
of a speech-making tour in behalf of the Peace Treaty and 
the League of Nations, which had been opened at Columbus, 
Ohio, on September 4. During the twenty-two days Presi- 
dent Wilson had delivered, it was said, forty addresses. 
Details of the collapse then suffered by him have been made 
public the current week, and we give the same in another 
item in this issue. Mr. Wilson was a sick man from that 
time on, but it was only a few days before his death that his 
condition became such as to give concern, press dispatches 
from Washington on January 31 indicating that a digestive 
disorder suffered a few days previously had caused some 
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anxiety. Dr. Cary T. Grayson, his personal physician, on 
that day issued a statement saying: 

Mr. Wilson's digestive disturbance has been less acute to-day, but he is 
somewhat prostrated by the illness of the last few days and has not been 
lowed to beup since the earlier part of the day. 


Early in the morning of February 1 Mr. Wilson suffered a 
turn for the worse, Dr. Grayson announcing that afternoon 
that the former President’s blood vessels had begun to clot, 
and that he was very low. While erroneous reports gained 
circulation during the afternoon of the first that Mr. Wilson 
had died, it was admitted by his physicians that he was 
“gradually losing ground” and that hope for his recovery had 
been abandoned after Dr. Grayson had discovered that the 
turn for the worse was much graver than had been supposed. 
It was then admitted that his death was only a question of 


hours. Mr. Wilson’s last utterances were made on that 
day, the New York “Evening Post’’ in its account of his 


dying remarks, stating: 

Early in the morning it had become manifest to his physicians that the 
last fight of the valiant spirit of the former President was about to be lost. 
And the first alarming bulletin to reach the world as to his condition was 
given out by Rear Admiral Cary L. Grayson. 

“He has taken a sudden turn for the worse,” 
I regard his condition as very serious 

Other physicians were summoned and they confirmed the conviction of 
Dr. Grayson that the patient's early death seemed inevitable. 

After confiding this melancholy news to the world, Admiral Grayson 
returned to prepare his patient for it. Mr. Wilson was fully 
He understood. But he did not flinch. 

“T am ready,” he replied. “I am a broken piece of machinery. When 
the machinery is broken’ the feeble voice failed for a moment. ‘The sen- 
tence remained unfinished. Then, recovering, he whispered: 

[ am ready.”’ 


the physician said, ‘‘and 


conscious 


“Gamest Man I Ever Knew,” 
When he stirred again the patient laid a hand on the arm of the man 
who for more than twelve years has been daily at his side. 
“You have been good to me,” said. “You have 
verything you could.”’ 


Says Grayson. 


, , 
the dying man done 


The physicians’ bulletins on February 2 indicated that Mr. 
Wilson was gradually growing weaker 
letins being as follows: 

8:30 a. m.—Mr. Wilson had a fairly restful night, but continues to grad 
ully lose ground. 


these several 


CARY T. GRAYSON. 
m.—Mr. Wilson's general condition is the same as it was this 
He grows steadily weaker. 


4:45 p. 
morning. 
CARY T. GRAYSON, 
STERLING RUFFIN, 
H. A. FOWLER. 
8:30 p. m.—There has been no radical change in Mr. Wilson's condition 
during the day, but rather a gradual wearing away process. 
He is now profoundly prostrated. He has had no pain, 
comfort of any kind. 
He has slept the greater part of the day and anodyns have been unnec 
essary. Heart action is feeble, but regular, and not unduly rapid. 
Respiration is easy. There is no fever. 
been taken during the day. 


or serious dis 


CARY T. GRAYSON, 
STERLING RUFFIN. 
H. A. FOWLER. 

11:30 p. m.—Mr. Wilson is growing steadily weaker. He has been able 
to take very little nourishment. He has had some sleep, and has no pain 
ife recognizes those about him, but is too exhausted to talk. Our efforts in 
the main are directed toward keeping him comfortable. 

CARY T. GRAYSON, 
STERLING RUFFIN, 
H. A. FOWLER. 

The death of the former President ocurred at 11:15 
day morning, February 3, the bulletin announcing his de: 
reading as follows: 


wt 


\ 


ith 


11:20 a. m., Feb. 3 1924. 
Mr. Wilson died at 11:15 o'clock this morning. His hcart action be- 
came feebler and feebler, and the heart muscle was so fatigued that it 
refused to act any longer. The end came peacefully. The remote causes 
of death lie in his ill-health, which began more than four years ago, namely, 
arteriosclerosis and hemiplegia. The immediate cause of death was exhaus- 
tion following a digestive disturbance which began in the early part of last 
week, but did not reach an acute stage until the early morning hours of 

Feb. 1. CARY T. GRAYSON. 


In its account of his death, the New York “Times” of the 
{th inst. sa‘d: 

Arteriosclerosis is a thickening and hardening of the walls of the arteries, 
and hemiplegia is a paralysis of one side of the body, the limbs on that side 
losing the power of voluntary motion. Mr. Wilson’s left side was so stricken, 
the outward manifestation being the helpless drop of his left arm and the 
dragging of the left foot . 

A description by Dr. Grayson 
last hours, was given as follows in 
the New York ‘‘Times”’ February 3: 

Woodrow Wilson’s death was peaceful, a gradual fading away of life after 
a long period of unconsciousness, according to Admiral Cary T. Grayson, 
who was his physician in the days of his strength and vigor at the White 
House and who was in almost constant attendance upon him since his 
tragic breakdown more than four years ago. 

Mr. Wilson's last spoken word was ‘‘Edith,’’ the name of his wife. uttered 
in a faint whisper late yesterday afternoon when Mrs. Wilson had left the 
sick room temporarily. Mrs. Wilson, sent for by Admiral Grayson, returned 
almost immediavely. She remained in the room thereafter until the end, 


sittingina chair at the bedside and holding her husband's hand for the 
greater part of the time. 


Mr. Wilson's last completely phrased sentence, so far as Admiral Grayson 
could recall, was his remark on Friday about the broken machine and the 


Practically no nourishment has | 


| prediction of Admiral] Gray 


| concerning the exact cause of Mr. Wilson's |! 


bul- | 


expression of his readiness to go. ‘‘I am a broken piece of machinery,” 
he said. ‘‘When the machinery is broken—I am ready to go.”’ 

The last message to be received by Mr. Wilson from any one outside his 
immediate family was from Senator Glass of Virginia Senator Glass, a 
close friend of Mr. Wilson and a strong supporter of his policies, asked 
Admiral Grayson to give ‘“‘the Chief’ his love Admiral Grayson did so 
early Saturday evening and obtained a smile in response. Three hours 
later Mr. Wilson relapsed into unconsciousness. 

{ncidents of the last hours of the War President were related by Admiral 
Grayson in an interview with newspaper men on the sidewalk in front of the 
Wilson home. Admiral Grayson, the intimate friend as well as the phy- 
sician of Mr. Wilson, was affected deeply. never strong, was 
barely audible at times. 

He just went to sleep,’’ Admiral Grayson said in describing Mr. Wilson's 
death. ‘‘There were no words spoken. It looked to me as though he had 
just gone to sleep.’ 

The only persons in the room at the time were Mrs 
Wilson, Admiral Grayson and the two nurses 
Hewlett 

Mrs. Wilson sat at the bedside and held her husband's right hand, the 
hand that retained feeling when paralysis deadened Mr. Wilson's left side. 
Across from her was Miss Wilson, with the two nurses in the background 
ready to give any aid they could. 

Admira! Grayson stood at the bedside 
the pulse of his patient, 

So they 


His voice 


Wilson, Miss Margaret 
Miss Powderly and Miss 


bending from time to time to feel 
which was getting fainter and fainter. 

A few minutes after 11 o'clock Mr. Wilson's eyes, 
which had been closed for several hours, opened. Both his wife and daugh- 
ter spoke to him, but there was no responsive light of recognition from the 
eyes Again Mrs. Wilson spoke softly. There was no response, and it 
Admiral Grayson’s opinion that the unconsciousness continued. 

Mr. Wilson's eyes remained open for perhaps ten minutes. They closed 
again, and his pulse became weaker and weaker until only the trained 
physician was able to detect the remaining signs of life. 

Fifteen minutes later Admiral Grayson straightened a 
Both wife and daughter realized from his silent 
come. 

The broken machine, to which Mr. Wilson had referred, had run down. 
What many Americans have considered the 
war casualties had come to a fatal end. 

Dr. Gray 


sciousness be 


waited. 


was 


nd bowed his head. 
signal that the end had 


greatest and most tragic of 
on said that Mr. Wilson's period of practically complete uncon- 
gan about 10 o'clock last night 


continued to be alert 


I pto 
although he was unable 
questions asked only by ‘‘yes’’ or ‘‘no,’’ and later by 


iat time his mind had 
ilk and could reply to 
light movements of his 


t! 
to tal 
eyes 

Once at least during his last night Mr. Wilson 
wife. But the return to partial consciousness was 
relapsed almost immediately into the coma which 


ble to recognize his 
momentary. He 
indicated approaching 


Was 2 


onl: 


| death 


With the exception of this brief period of partial consciousness, Mr. 
Wilson, during the night seemed to sink into a deeper sleep, confirming the 
son that he believed Mr. Wilson was going into 
a Sleep from which he would never awaken. 

Dr. Grayson declined in his interview to give any further particulars 
; than those contained 
Hie explained that to do so 
would be to indulge in speculation which he did not consider necessary or 
advisable and said he had been as full and frank 
tins and earlier interviews. 

Dr. Grayson said that Mr. Wilson was at worl 
first called on Thursday morning, but that his con 
as his general breakdown progressed. 


ast illne 


in the bulletin which announced his death 
as Was possible in his bulle- 


on his mail when he was 
lition grew steadily worse 


al 





Details of Collapse of President Wilson During Speech 
Making Tour in 1919. 

The Associated Press carried the following account, in 

Washington dispatches February 3, of the details of the 

collapse suffered by former President Wilson during his 


speech-making tour in September 1919. 


un- | 


The real cause of Woodrow Wilson's death was a stroke of paralysis which 
followed his collapse in the late Summer of 1919. Like Warren G. Harding, 
he was stricken while on a speaking trip in the West. 

Up to the time of his collapse the country thought him a normally healthy 
man. sut"he was far from it. He entered the White House with a well 
developed start toward Bright’s disease caused his physicians to 
predict that he never would finish his first term. But by careful devotion 
to his doctor's orders he fought off the malady He was practically blind in 
one eye from a retinal hemorrhage which came while he was still at Princeton 
University, but the country never knew it Years before he had suffered a 
thrombosis (blood clot in his arteries), but it was in one of his legs and never 
developed any serious trouble. The same thing in his brain later laid him 
low and led to his death. 

By his own personal directions, the nature of his very serious fatal illness 
was concealed from the world for months because he feared public knowledge 


which 


Y 
I 


| of it, while he was President, might lead to a stock market panic, and pos- 


of the former President’s | 
a Washington dispatch to | 


sibly far-reaching consequences to a world then passing through the first 
stages of post-war reconstruction. Some of the details came out piecemeal 
and over a long period of time. Others have not been hitherto published. 

The first indication of serious illness came during the night of Sept. 25 
1919, while the President’s special train was between Pueblo, Col., and 
Wichita, coming eastward on the return of his speech-making trip. The 
increasing strain upon his physical resources had been growing apparent, 
but none of his party suspected the breaking point was so near. There was 
no truth in rumors that the President had become incoherent during some of 
his speeches, although it was true that he had displayed great emotion, 
which was unusual for his manner of speaking. 

When Mr. Wilson finished speaking at Pueblo that afternoon he was 
exhausted and covered with perspiration. An examination by Dr. Grayson 
disclosed nothing markedly wrong and he was put to bed. Soon after mid- 
night he complained of feeling ill and Dr. Grayson found him in a state of 
exhaustion, with the right side of his face twitching, as it often had done 
before. 

But the physician was alarmed and shocked to note a drooling of saliva 
from a corner of the President’s mouth and also a drooping of the facial 
muscles on the left side. Recognizing that a stroke of paralysis was im- 
pending, Dr. Grayson warned Mr. Wilson of his grave condition and sug- 
gested that he cancel the remainder of the tour and return to Washington, 
and, in conclusion, that he try and get some sleep. 

““{ won't be able to sleep at all, doctor, if you say { must cancel the trip,” 
Mr. Wilson responded. ‘‘Even if giving my own life would accomplish 


this object, { gladly would give it." 
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The physician quieted his patientf as best he}could and took steps | 


to cancel the rest of the speaking engagements. Mr. Wilson acquiesced 
and the facts were announced to the country in an official statement. 
When the special train reached Washington Mr. Wilson rose from his 
bed and walked to the White House car which awaited him. He looked 
pale and drawn, but he walked without assistance and returned the greet- 
ings of a smal] crowd of travelers which he passed in the railway station. 


That afternoon he was well enough to take a motor ride in Rock Creek | 


Park and for the next few days Dr. Grayson prescribed a routine of “‘no 
work and no worry.” 


The regimen of rest seemed to be making good progress and on Sept. 30 | 


Dr. Grayson announced that the President had passed the best day since 
the beginning of his breakdown. 
Congressional resolutions, nominations and 
Everything went encouragingly until Oct. 1. 
On the afternoon of that day Mr. Wilson went for another ride with his 
wife and Dr. Grayson. During the evening all assembled in one of the large 


dictate some brief letters. 


rooms of the Executive Mansion and enjoyed a motion picture show. | 


Later in the evening the President and his doctor took a turn at billiards, 
but they did not play long. For the first time since the ilJness began, Dr. 
Grayson did not remain at the White House but went home. 
night Mr. Wilson was up and about and told Mrs. Wilson he was sleepless. 

About 4 o'clock on the morning of Oct. 5 Mrs. Wilson heard the President 
in the bathroom calling in a weak voice. Dr. Grayson was summoned, and 
to his horror found Mr. Wilson prostrated on the bathroom floor. In a 


semi-conscious condition he had fallen as if wounded in the left leg, with the | 


member crumpled under him on the bath mat. 
The physician rolled the prostrate form fully on a rug, and then grasping 


it by two corners dragged his burden across the hall into a bed chamber, and | 


finding himself unequal to the task of lifting the President into bed alone, 
called Mrs. Wilson, and together they succeeded. During all this ordeal 
the President's wife was cool and offered suggestions to the physician. 

Once in bed the President seemed to regain his senses and murmured that 
he felt sleepy. Dr. Grayson made a hurried examination of pulse and heart 
and found them very low. The drooling of saliva from the President's 
mouth and the twitching of the face were there again. They wrote their 
own diagnosis. Woodrow Wilson had been paralyzed on his left side and 
lay in the shadow of death. With the first movement of his lips he extracted 
a promise from the doctor and his wife that his condition, if serious, must 
not become known. 

Dr. Grayson summoned from Philadelphia Dr. Francis X. Dercum, a 
specialist, also Rear Admiral E. R. Stitt of the Naval Medical Corps and 
Dr. Sterling Ruffin of this city, Mrs. Wilson's family physician. 

A two-hour consultation developed the agreement that Mr. Wilson had 
suffered what is medically known as a cerebral thrombosis—a blood clot in 
one of the blood vessels in the right side of his brain. Its effect was to 
impair the motor nerves of the left side as well as the sensitory nerves. 

The physicians concluded that there had been no lesion but that there was 
danger of one. Ifthe clot were a hard one and should be swept along in the 


blood circulation to the heart and jam a valve the result probably would be | 


death. If it were a soft clot there was hope of absorbing it. On thav slender 
hope the battle for life began. An official bulletin informed the country of a 
serious turn in the President's condition but did not disclose the cause. 

For the next week Mr. Wilson hovered between life and death. 
thing that it was possible to do was done. The country finding for the first 
time that the President was in danger of death, fell into a gloom. 

It was reported that Mr. Wilson lay unconscious for a week. The truth 
was that he never was unconscious at any time during that illness. 
reported that he had become a maniac. The truth was that his mind was al- 
Ways active and he constantly gave directions to those about him. 

In a few days there was some response to treatment. 


Mr. Wilson’s spirits 
rose. 


Always a lover of music, Mr. Wilson wanted some. Dr. Grayson 
ordered in a talking machine which was supplied with the latest records of 
lively tunes. Mr. Wilson wanted to read and couldn’t do it in bed with 
nose glasses, so his oculist was ordered down from Philadelphia and fitted 
him with spectacles. 

Mr. Wilson had suffered the retinal hemorrhage in his right eye years ago 
and Dr. Grayson wanted the oculist, Dr. George De Schweinits, to examine 
it. 

“‘T want to look at your pupils,”’ said the oculist. 

“You'll have a long job.”’ shot back the sick President, “I've had many 
thousands of them.”’ 

He was thinking of college days but the remark was an example of how he 
always joked his doctors, even when he was desperately ill. 
was, he chafed at confinement to bed and wanted to get up. 

‘Your temperature is exactly normal this morning,’’ said Dr. Grayson on 
one occasion soon thereafter. 

“My temper won't be normal if you keep me in this bed much longer,”’ 
returned Mr. Wilson. 

But anxious as he was to “try his legs,’’ his physician, knowing the true 
condition, dissuaded him from risking it. 


Up to this time Mr. Wilson, insisting that his condition be kept secret, | 


had excluded from his room all but members of the family, the doctors and 
two trusted nurses from the Naval Dispensary. The valet who shaved him 
was barred and Woodrow Wilson grew a beard and mustache. He hadn't 


worn whiskers for thirty years, not since he was a student at Johns Hopkins, | 


when he wore ‘‘burnsides.’" He accounted it a rather good joke and used to 
carefully brush the adornment every day. 

Meanwhile the secrecy which surrounded the details of the President's 

illness gave rise to some complications, and Congress wanted to know 
whether he had suffered a constitutional disability to perform the functions 
of his office. 
Mr. Wilson and his wife were determined that Congress should not find 
out. Members of the Cabinet found it fruitless to ask for an audience in the 
sick room. They sent inquiries in writing and documents for signature and 
Mrs. Wilson made the decisions as to whether the President should see 
them. Some members of the Wilson family suspected that some of the 
inquiries transmitted were designed to test whether the President's: mind 
was working on public affairs and sometimes these were gone over in family, 
council with the object of defeating such a purpose—if a purpose it were— 
in returning the answer. 

There were long days when even Joseph P. Tumulty, the President’s sec- 
retary, was excluded from the sick room, so close was the veil drawn to con- 
ceal his real condition. 
develop whether the President was in mental condition to consider a State 


document arranged to have sent up to the White House some resolutions | 


which required a signature. Mr. Wilson signed them, with great effort, but 
the pen strokes were the wavering, wandering lines of a palsied hand, 
quite unlike the positive bold strokes with which he usually wrote ‘‘Woodrow 
Wilson.’ It was reported on seemingly good authority that some of these 
opponents examined these signatures on other papers signed in Mr. Wilson's 
health and were undecided whether they had been signed by Mr. Wilson or 
Mr. Tumulty. 


He was permitted to sign some bills and | 


During the | 


Every- | 


It was | 


But sick as he 


Political opponents in Congress who wanted to | 


= en 
| The inside of the matter was that a remarkable will power, careful nursing 
and skillful medical attention had been showing their efforts. All these 
served to prolong the sick man’s life; they enabled him to walk again with 
| the aid of a cane, which he thereafter facetiously referred to as his ‘‘third 
leg’’ and they enabled him to use his left hand and arm to some extent, 
although when he appeared in public Mr. Wilson generally hooked his left 
thumb in a buttonhole of his coat and supported his disabled arm in that 
manner. His disability in walking he later referred to as ‘‘his lameness.”’ 
After many weary months in bed, Mr. Wilson got back strength enough to 
sit at his desk. dictate letters, preside at an occasional Cabinet me. ting and 
g0 motor riding, but the censtitutional breakdown left its marks upon him 
and made him almost a shadow of his former self. He left the White House 
an invalid whom doctors said might live ‘‘five minutes, five months or five 
years,’’ and despite the fact that he had his ups and downs, his tenacious 
| hold on life was the marvel of all the specialists who attended him. 








Final Honors in Memory of Former President Wilson— 
Proclamation of President Coolidge. 

Thr Nation, as well as governments abroad, paid tribute 
this week to the memory of Woodrow Wilson, War Presi- 
| dent of the United States, who died at Washington on Feb. 3, 
and was buried at Washington on the 6th inst. A detailed 
account of the former President’s death is given in another 
| item in this issue. Federal and State proclamations directing 

that suitable honors be paid to the memory of the Nation’s 
former head were issued, and on the day of the funeral 
Federal and private business was, as far as possible suspended 
in tribute to his memory. President Coolidge, who on Feb. 
3, issued a proclamation calling for the observance of @ 
thirty-day period of mourning, had previously (Feb. 1) 
issued a statement in which he said that ‘‘the probable near- 
ness” of Mr. Wilson’s end ‘‘is a matter that 
deeply.’’ The President’s statement follows: 

. am very much disturbed to hear of the illness of President Wilson. 
{ met him most pleasantly when he returned the first time from France. 


He landed in Boston. A public reception was tendered him there, at 


which he made an address, and [ extended the welcome of the Common- 
wealth. 


touches me 


I have always recalled with a great deal of feeling that when I was chosen 
Governor for the second time, although he was very ill, he sent me a message 
of congratulations, so that learning of the probable nearness of his end is a 
matter that touches me deeply.’’ 


The following is the proclamation issued by President 
Coolidge on the 3rd inst.: 
By yhe President of the United States of America. 
A PROCLAMATION. 
To the People of the United States: 
| The death of Woodrow Wilson, 
| March 4, 1913, to March 4, 1921 


President of the United States from 

, Which occurred at 11:15 o'clock today at 

his home at Washington, District of Columbia, deprives the country of a 

| most distinguished citizen, and is an event which causes universal and gen- 

| uine sorrow. ‘To many of us it brings the sense of a profound personal be- 
| reavement. 

His early profession as a lawyer was abandoned to enter academic life. 
In this chosen field he attained the highest rank as an educator, and has left 
his impress upon the intellectual thought of the country. From the Presi- 
dency of Princeton University he was called by his fellow citizens to be the 

| Chief Executive of the State of New Jersey. The duties of this high office 
he so conducted as to win the confidence of the people of the United States, 
who twice elected him to the Chief Magistracy of the Republic. As Presi- 
dent of the United States he was moved by an earnest desire to promote the 
best interests of the country as he conceived them. His acts were prompted 

by high motives and his sincerity of purpose cannot be questioned. He led 
the nation through the terrific struggle of the World War with a lofty 
idealism which never failed him. He gave utterance to the aspiration of 
humanity with an eloquence which held the attention of all the earth and 
made America a new and enlarged influence in the destiny of mankind. 

In testimony of the respect in which his memory is held by the Govern- 
ment and the people of the United States, I do hereby direct that the flags 
of the White House and of the several departmental buildings be displayed 
at half-staff for a period of thirty days, and that suitable military and naval 
honors, under orders of the Secretary of War and of the Secretary of the 
Navy, may be rendered on the day of the funeral. 

Done at the City of Washington this Third Day of February, in the Year 
of Our Lord One Thousand Nine Hundred and Twenty-Four, and of the 
Independence of the United States of America the Hundred and 
Forty-Eighth. 

By the President, 

CHARLES EVANS HUGHES, 
Secretary of State. 

In another item we give the proclamation of Gov. Smith 
of New York. Both the Senate and House of Representatives 
at Washington adopted resolutions expressing their sense of 
sorrow at the death of the former President, the resolutions 
also providing for the appointment of committees represent- 
| ing each branch of Congress to attend the funeral; adjourn- 
ment was taken by the Senate on the 4th until the 7th inst., 
while the House, after a brief session on the 4th, adjourned 
until the following day, the 5th; with the conclusion of its ses- 
sion onthe latter day it adjourned untilthe 7thinst. On the 6th 
inst. all State offices at Albany wereclosed at noonon Feb. 6th 
bv order of Governor Smith and both houses of the Legislature 
held the briefest of sessions. Majority Leader Simon L. 
Adler moved adjournment of the House “out of respect for 
the memory of Woodrow Wilson, one of the greatest Presi- 
dents of the United States, who is this day being borne to his 
final resting place. The New Jersey Legislature, as well as 
those of those States, similarly adjourned on the day of the 
‘funeral, and the New York Stock Exchange, Cotton Ex- 
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change, Coffee and Sugar Exchange, etc., suspended trading 
in the afternoon, similar action being taken by the commodity 
exchanges of other cities. The Federal Reserve Bank of 
New York announced, as follows on the 6th inst., its tribute 
to the memory of the former President: 

Our directors voted this morning that as a mark of respect to the memory 
of Ex-President Wilson, this bank observe the occasion of his funeral to-day 
by stopping all work throughout the bank at 3:00 o'clock this afternoon for 
five minutes. 

Throughout the city of New York (as well as the Nation) 
where business was not suspended entirely during the after- 
noon of the funeral, a five-minute cessation of business was 
observed in tribute to the country’s former leader; in many 
of the churches memorial services were held, and a mass 
meeting of mourning at Madison Square Garden was among 
the many tributes paid to the late ex-President. On the 3rd 
inst. the War Department at Washington announced the 
following instructions for the funeral of ex-President Wilson: 

1. Funeral ceremonies for the late ex-President Woodrow Wilson will be 
held on Feb. 6 1924 They are to be private in character, that is, no formal 
military or State ceremonies will be held. There will be services at the 
S Street residence at 3 p. m. Wednesday, Feb. 6, for the family, relatives 
and invited friends. The remains will then be removed to 
Chapel at Mount St. Albans, where a short ceremony will be held at 
3:30 p. m., after which the body will be consigned to the Cathedral crypt 
for an indefinite period. Route—S Street, Massachusetts Avenue to 
Boys’ School entrance to Cathedral grounds. 

2. Lieut.-Col. M. A. Delaney, Medical Corps, is in charge of arrangements 
pertaining to the ceremonies at the 8 Street residence. Mr. butler Wright, 
Third Assistant Secretary of State, assisted by Lieut.-Col. M. E. Locke, 
G. 8., is in charge of arrangements pertaining to the ceremonies at Bethel 
Chapel. The Commander, District of Washington, will provide such assist 
ance as may be required by these officers. 

3. A bodyguard consisting of twenty-four especially selected enlisted men, 
eight army, eight navy and eight Marine Corps, wil! march on foot on the 
flanks of the hearse from the S Street residence to Bethlehem Chapel. 
Body bearers will be designated from the guard, equal numbers being from 
the army, navy and Marine Corrgs, so far as is practicable. The Comman 


der, District of Washington, will designate an officer to accompany this | 


The 
for 


guard to the 8S Street residence, where it will be posted at 2:30 p. m. 
officer in charge will confer with Lieut.-Cols. Delaney and Locke 
details. Uniform: Service, with cap aud without arms. 


guard trom Mount St. Albans. 

4. Two (2) companies of infantry, to be designated by the Commander, 
District of Washington, and two (2) companies of marines, to be designated 
by the Navy Department, will assist the police authorities in controlling 
traffic and handling the people in the area of the 8 Street residence, on the 
line of the march to Mount St. Albans and in the area of the Cathedral. 
The Commander, District of Washington, is in charge of the management 
of this force. Uniform: Service, with caps, without arms. 


5. The Commander, District of Washington, will cause the necessary 


ambulances, preperly equipped, to be stationed at intervals along the route | 


of the procession and in the Cathedral grounds. 


In announcing that simple funeral services would be 


observed for the late. President, Associated Press dispatches | 


from Washington, Feb. 4, stated in part: 

Woodrow Wilson, America’s war President, will be laid to rest here 
Wednesday with a simplicity of religious service befitting the closing years 
of his life. No splendor of official honors will mark the entombment. 

He will be laid to rest for a space in a marble vault on the hills overlooking 
the city, with naught but the brief ritual of the church to solemnize his 
entombment. 

That was the decision reached today by Mrs. Wilson. Upon her fell the 
duty of decision as to the manner and place of entombment. the weighing 
of the claims of the nation to pay highest honors to the dead against her 
knowledge of his dislike of the show and stir of heavy ceremonials. 

The whole machinery of Government stood ready to surround the fallen 
chieftain with all the honors men have devised to tender their great dead. 
President Coolidge placed every agency at his command at the disposal of 
the bereaved family in arranging for the funeral. The Army, Navy and 
Marine Corps stood ready to play their part in a great pageant of sorrow 
such as only the men who have been Commanders-in-Chief of America’s 
fighting forces may know. 

There were those in high places who argued strongly that it was befitting 


that Woodrow Wilson, the war President, should be given up for a time in 


death to the keeping of his countrymen that he might be rendered the 
homage they would do him for the greatness of the place he had held. For 


his entombment was offered that shrine of American patriotism, the mem- | whys 
| dent Warren G. Harding, was one of those who participted 
_in the funeral ceremonies held for President 


orial amphitheatre at Arlington, where America’s unknown from France 
holds his faithful watch forever. No quibble, Mrs. Wilson was told, would 
be permitted to keep this fallen war leader from sharing that glorious vigil 
in the Virginia hills. 

But it was not to be, and for a time, at least, Woodrow Wilson will sleep 
as any honored American citizen may sleep, in a vault set in sacred sur- 
roundings. Men may decide later that a great memoria! shall rise to his 
honor, but for the present he will go forth from his home for the last time to 
lie deep ina marble vault beneath the floor of Bethlehem Chapel at Wash- 
ington Cathedral. 

The only military touch at the funeral, aside from the uniforms of the 
diplomats and high officers who will attend, will be the little squad of men 
of noncommissioned rank of the Army, Navy and Marine Corps who will 
bear the body and form the immediate escort from house to chapel. 


A statement on Feb. 4, issued by Admiral Grayson an-: 


nouncing the plans for the funeral, said: 

There will be a private service at the house at 3 o’clock on Wednesday, 
Feb. 6, followed by service at 3:30 o'clock at Bethlehem Chapel in the 
cathedral at Mount St. Albans, after which the body will be placed in a 
vault in the crypt. 

Services will be conducted both at the house and cathedral by the Rev. 
James H. Taylor, pastor of the Central Presbyterian Church, which Mr. 
Wilson attended in Washington; the Rev. Sylvester Reach of Princeton, 
N.J., who was Mr. Wilson's pastor at Princeton, and the Bishop of Wash- 
ington, James E. Freeman. 


The list of honorary pall bearers announced by Dr. Gray- 
son on the 4th inst.,. included representatives of former 


Bethlehem | 


The Commander, | 
District of Washington, will provide transportation for returning of this | 


| committee of Senators. 





President Wilson’s class of 1879 at Princeton, personal 
friends, members of the House and Senate, and members of 
his Cabinet. In the latter case, where more than one person 
held a portfolio during his two administrations, one was 
selected to represent that office. The list follows: 

Cleveland H. Dodge, of New York; Cyrus H. McCormick, of Chicago; 
Dr. Edward P. Davis, of Philadelphia, and Dr. Hiram Woods, of Baltimore, 
all members of his Princeton class. 

Frank L. Polk, former Under-Secretary and at one time Acting Secretary 
of State; David H. Houston, former Secretary of the Treasury; Newton 
DD. Baker, former Secretary of War; Josephus Daniels, former Secretary of 
the Navy; Albert S. Burleson, former Postmaster General; John Barton 
Payne, former Secretary of the Interior; Thomas W. Gregory, former At- 
torney General; William C. Redfield, former Secretary of Commerce; 
William B. Wilson, former Secretary of Labor, and Edwin T. Meredith, 
former Secretary of Agriculture. 

Vance C. McCormick of Harrisburg, Pa.; Bernard M. Baruch of New 
York, Norman H. Davis of New York; Jesse H. Jones of Houston, Texas; 
Dr. F. Drecom of Philadelphia and Winthrop M. Daniels of Princcton, 
N. J., all personal friends; Senators Glass and Swanson of Virginia and Rep- 
presentatives Garrett and Hule of Tennessee. 

tegarding the final honors paid the late former President, 
we quote the following Associated Press account appearing in 
the New York ‘Journal of Commerce:” 

A proud and sorrowing nation said farewell today to Woodrow Wilson. 

With the solemn rites of the church and the swelling bugle notes of the 
soldier's requiem he was laid in marble to begin his timeless, honored sleep. 

In the house where he lived in his last days simple services were said in the 
presence of his family and close friends and a select company of officials 
who had come to symbolize the grief of the Government he served so long. 

Service at Cathedral. 

On the shoulders of men who went to war at his command he was carried 
forth to the place of entompment. At the Cathedral where his body was 
laid to rest there was another service, almost as plain, but attended by 
others who had asked the privilege of honoring him. Among them were 
many who speak for the great governments of the earth. 

But only the widow and a little circle of other relatives saw the last cere- 
mony of entombment. The funeral services over, the chapel was cleared 
while the great stone slab that seals the crypt was lifted from its place to 
receive him. 

At the moment he was lowered into the vault an Army bugler, the same 
who sounded taps over the Unknown Soldier at Arlington, stepped before 
the chapel entrance and the soft notes of taps rose to the gray sky. 

A sudden attack of illness prevented Chief Justice Taft from taking his 
place among the honorary pallbearers, and Senator Lodge sent word that a 
throat attack would make it impossible or him to act as a member of the 
Charles S. Hamlin, formerly Governor of the 
Federal Reserve Board; Robert Bridges, of New York, a classmate of Mr. 
Wilson's, and Rear Admiral Grayson, the friend and physician of years, 
were added to the corps of honorary pallbearers. 


Tribute of Soldiers. 

As Mr. Wilson’s body was placed in the casket a bouquet of orchids, the 
tribute of American soldiers in the World War, was placed upon it and 
remained the only floral offering in that place of pre-eminence during the 
day. 

Long before the hour set for the simple home services a crowd ot thousands 
had gathered in the street outside to stand in silence as the great figures of 
the Government and old friends of the dead President arrived to join the 
little family circle within. 

President and Mrs. Coolidge left the White House fifteen minutes before 
the funeral hour, and when they arrived the little honor guard of sailors, 


| soldiers and marines, selected to perform the last ministrations for the dead 


war chief, were drawn up in silent ranks before the door of the house. 
Services Are Brief. 

The services in the house were brief. The honor guard then carried the 
casket to the Cathedral! through streets lined with reverent crowds. 

To those outside the small chapel, grouped back under the trees of the 
Cathedral grounds or out beyond in the nearby streets and avenues, pro- 
vision had been made to carry the service with amplifiers. To a host of 
listeners far and wide the radio waves were set to carry the solemn words 
and blended chords of the choir. 

And there was nothing more to this funeral of a very great man in history 
than that which even those highly placed might see or hear. His actual 
entombment was reserved for the eyes of his own loved ones alone and the 
President and his Cabinet and the generals and admirals and all the diplo- 
mats took no part in that. 


Mr. Wilson’s final resting place, the Episcopal Cathedral of 
Saints Peter and Paul at Mount St. Albans, is inthe northwest 
section of Washington. Mrs. Harding, widow of former Presi- 


Wilson. As 
indicated above, Supreme Court Justice Taft, who had been 
chosen as one of the Honorary pall bearers, was unable to be 
present at the funeral, owing to illness. Senator Lodge, 
Chairman of the Foreign Relations Committee, who was the 
principal in the fight against the ratification of the Versailles 
Treaty and was a member of the Senate committee to attend 
the funeral, was also unable to be present because of illness. 
Senator Lodge, in eulogizing former President Wilson in a 
speech made in the Senate on the 4th inst., said in part: 

I can say for myself and I believe for all my colleagues on this side of the 
chamber, that we have heard with profound sorrow the formal announce- 
ment of the death of President Wilson. In common with all the people 
of this country we have felt a veyr deep sympathy for the sufferings of 
President Wilson during his long illness, which he has borne without com- 
plaint and with so much fortitude. 

Mr. Wilson was a man of remarkable ability and of strong character. 
Through laborious years of thought and study he devoted himself to secur- 
ing a mastery of the historicat subjects, the economic questions and the 
theory and science of politics and government which commanded his es- 
pecial interest. 


The broadcasting of the Washington services, brought 
into close contact with the final obsequies vast numbers 
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throughout the country. Many floral pieces, and messages 
of sympathy were among the many evidences of tribute 
paid to the dead leader, both in this country and abroad, 
Germany alone being the one nation which failed to join in 
the final honors in his memory. 








Mellon Tax Revision Bill Ordered Reported by House 
Committee. 


Following the completion of consideration of the Mellon 
tax revision bill by the Republican members of the Ways and 
Means Committee of the House of Representatives on the 
5th inst., the bill was taken up on the 7th inst. by the full 
membership of the Commit’ee and by a vote of 15 to 3, and 8 
Democrats voting “present,” ordered reported to the 
House. The three negative votes were those of Democrats 
Representatives Oldfield, Carew and Hull—while all of the 
Republican members of the Committee (15) voted to report 
it. The bill will be presen 
next. On the Sth inst. the Republican members of the 
Committee approved the Green amendment 
reduction in all 


was 


proposing a 
25% 1923 personal income taxes. This 
25° 

payers this ye: 


ir of about $225,000,000, the Treasury has 
estimated. 


Secretary Mellon has approved the proposal. 
Besides this amendment three other important changes in 
the bill since it left the hands of Secretary Mellon were 
indicated as follows in the Washington dispatch to the New 
York “Times” Feb. 7: 

The definition of earned income is modeled to provide that at least $5,000 
of income shall be considered earned, and that in no case shall the earned 
net income exceed $20,000. 

The proposed Board of Tax Appeals is taken away from Treasury Depart- 
ment control, and its members shall be appointed by the President. 

Besides the repeal of the telegraph and telephone and admission taxes 
recommended by Secretary 
called nuisance taxes. 

A summary prepared for the Ways and Means Com- 
mittee by Treasury experts indicating the changes from 
existing law which the proposed changes would effect, was 
issued as follows on Feb. 7: 

1) The normal 


to 3% 


Mellon, the committee has eliminated other so- 


tax on the first $4,000 of net income is reduced from 4‘ 
. and upon the remainder of the net income from 8% to6%™. 
The surtaxes are reduced so as to begin at 1% on net income from $10,- 
000 to $12,000, and an additional 1% is added for each $2,000 of net income 
up to $36,000. One per cent additional is added for the next $4,000 of net 
income up to 340,000, and then 1% additional is added for each $6,000 of 
net income up to a maximum of 25° at $100,000 and over. 

(3) The tax on earned income is reduced by 25% 
tax attributable to the earned income. 


>) 


Earned income is defined as wages 
personal services actually rendered: it is provided that net incomes of $5,000 
and less shall be considered as earned, and that at least $ 
f that 

the amount of the earned net 


5,000 of net income 
It is further pro- 
income shall not in excess of 


in excess ¢ 
vided that 
$20,000. 

1) It is provided t 


of losses from sale 


amount shall be considered as earned. 


be 
al 
U 


hat the amount by which the tax is reduced on account 


> reduction in 1923 taxes would mean a saving to tax- | 





ted to the House on Monday | 


| 








of the amount of the | 


left to his remedy in the courts in a suit to collect the additional tax. Ina 
hearing in the courts the findings of the Board shall be taken as prima facie 
evidence of the facts contained therein. 

(15) The tax on telephone and telegraph messages is repealed. 

(16) Title VI, imposing a tax on beverages and constituent parts thereof, 
is repealed. 

(17) The tax imposed upon admissions by Title VIII is changed to apply 
only to admissions in excess of 50 cents. 

(18) The tax imposed upon candy, knives, dirks, livery, and hunting 
garments and yachts by paragraphs (6), (8), (9), (13) and (14) of Section 
900 of Title IX is repealed. 

(19) The tax imposed upon carpets, trunks, valises, purses, lighting fix- 
tures, and fans by Section 904 of Title LX is repealed. 

(20) The tax imposed upon jewelry by Section 905 of Title [IX is changed 
So as not to apply to articles sold for less than $40 nor watches sold for less 
than $60. 

(21) The tax imposed upon proprietors of theatres, circuses and other 
public exhibitions by Paragrpahs 5, 6 and 7 of Section 1,000 is repealed. 
The tax imposed upon proprietors of bowling alleys and billiard rooms by 
Paragraph 8 is cut in half. 

(22) The tax imposed upon sales of produce by Paragraph 4 of Schedule A 
of Title [IX (stamp taxes) is reduced from 2 cents to 1 cent. 

Regarding the proceedings on the bill by the full com- 
mittee on the 7th inst., the New York ‘Times’ Washington 
dispatch said: 

The committee report on the bill is now being worked into shape and will 
be submitted on Monday next, but it is not believed discussion will begin 
before Feb. 18. In the meantime Republican leaders are seeking to find 
out where the various sections of their party in the House stand on a maxi- 
mum surtax, which is the chief bone of contention. Representative Begg 
of Ohio, one of Mr. Longworth’s lieutenants, has been conferring on the sub- 
ject with one man from each Republican State delegation in the House. 
The Democrats, it is said, will stick to the 44% maximum embodied in the 
Garner bill. 

The House was engaged all day in discussing the vonstitutional amend- 
ment to tax the present tax-free securities, in which Secretary Mellon says 


| $11,000,000,000 has been invested, with great detriment to business and to 


Governmental revenues. At adjournment debate was still continuing, and 
the prospects were that a vote would not be reached before late to-morrow 
afternoon, and perhaps not until Saturday. 

The vote on a special rule to expedite the amendment’s passage was 225 
to 132. 

In taking up the amendment, Chairman Green asked that it be not con- 
sidered either from a political or sectional standpoint, but as something de- 
signed to prevent a great and growing evil. It was not an invasion of State 
rights, any more than the fundamental constitutional change establishing 
income taxes, which was instituted by the Democrats, he argued. 

“Wealth is gradually concentrating in a few hands, and we of the mass, 
earning moderate incomes, soon may have to pay all the taxes,’’ Mr. Green 
stated. 

Representing, it is said, the trend of thought among the Democrats, Rep- 
resentative Garrett, the minority leader, declared the amendment would 
violate the right of the States to issue untaxed securities for improvements. 
The Republican House Leader, Mr. Longworth, spoke for the amendment, 
saying the great mass of the peopte who had earned incomes were forced to 
pay taxes on them, while the rich, investing in tax-exempt securities, were 
comparatively tax-free. 

Some Ignore Party Lines. 
There were divergencies from party lines, during the debate, for Repre- 


| sentative Crisp of Georgia, a committee Democrat, urged adoption of the 
salaries, professional fees and other amounts received as compensation for 


’s of capital assets shall not exceed 12147 of the loss; and 
the provision of the existing law, that the gain from the sale of capital | 
assets is limited to 12 of the gain, is retained. 


5) The deduction for interest paid on indebtedness 
paid or incurred in connection with a trade or busine 
for non-business losses 
sum of these ite 
empt ies. 

6) The principle contained in the 1918 Revenue Act, that liquidating 
dividends constitute a 
has been rest 


other than interest 

ind the deduction 
hall be allowed only if and to the extent that the 
ms exceeds the income of the taxpayer from wholiy tax-ex- 


securities 


ale of the stock instead of a distribution of earnings, 
ored. This puts liquidating dividends within the capital gain 
section of the Act and recognizes the real effect of such dividends. 

7) The section with reference to the reorganization of corporations has 
been rewritten to eliminate existing uncertainties in the present Act and 
to include other usual forms of corporate reorganization in aid of business, 
such as the splitting of one corporation into two or more corporations. 

8) Provisions have been inserted to prevent the use of this reorganiza- 
tion section to escape proper taxation by increasing the basis for deprecia- 
tion or depletion, or by increasing the basis of gain or loss from the sale of 
assets transferred in connection with a reorganization, or by distributing as 
capital gain what are in effect dividends out of earnings. 

9) The deduction for discovery depletion is limited to 
income from the property depleted. 

(19) In the case of a trust where the trustee has the discretion to distribute 
or not, the income is taxed to the beneficiary if distributed, and to the trus- 
tee if not distributed. 

(11) Where the grantor of a trust reserves the right to change the trust 
in favor of himself, the income of the crust is taxed to the grantor. 

(12) The penalty under Section 220, which seeks to penalize corporation 
forms used to avoid imposition of surtaxes on the stockholders, is now based 
on all the income of the corporation which would be taxed in the hands of 
an individual. 

(13) The application of the present law requiring an income for a frac- 
tional part of a year to be placed on an annual basis is restricted to cases 
where a return is made for a part of a year as the result of the voluntary 
act of the taxpayer in making a change in his taxable year. 

(14) A Board of Tax Appeals, the members to be appointed by the Pres- 
ident, is created to hear all appeals from the assessment of additional in- 
come and estate taxes, which will sit locally in the various judicial circuits 
throughout the country. The cases of both the Government and the 
taxpayer are presented before the Board, which acts impartially, and the 


50° of the net 


practice there is similar to that before the Inter-State Commerce Commis- | 


sion. Upon a decision in favor of the Government, the additional tax can 
be assessed by the Commissioner of Internal Revenue, and the taxpayer is 
left to his remedy in the courts for a recovery of the tax. If the decision is 
in favor of the taxpayer, the Commissioner may not assess the tax, but's 


| total of 


amendment on the ground that it was necessary, and Representative Gra- 
ham of Pennsylvania, Republican Chairman of the Judiciary Committee, 
and Representative Rosenbloom of West Virginia, another Republican, 
followed the Democrats in their theory of the supposed violation of State 
rights. Representative Huddleston of Alabama, Democrat, advocated its 


Representative Frear of Wisconsin, radical Republican, supported the 
amendment, although he thought the language now in the Constitution 
sufficient. He has introduced a bill to this effect, seeking to prevent the 
United States Supreme Court from overturning it, except by a vote of 8 to 1. 

On the 6th inst. Chairman Green of the Ways and Means 


Committee declared his opposition to Secretary Mellon’s 


recommendation that the present 509% maximum surtax 
be cut in half. He has agreed, however, to vote the suc- 


ceeding day with other Republicans on the committeee to 
report the bill, containing this provision. The New York 
“Tribune,’”’ in its Washington dispatch Feb. 6, said: 

Mr. Green outlined his views in a letter to Dr. T. S. Adams, professor of 
political economy at Yale University, who had written to him on various 
phases of the tax problem. Although the Chairman had been known to 
be lukewarm on the Mellon surtax schedule, he had not until to-night com- 
mitted himself definitely to a maximum of at least 35%. 

“It is unnecessary to say,’ he continued, ‘‘that the political party which 

Mr. Green and other Republican members of the committee, out of sym- 
pathy with Mr. Mellon on one or more provisions of the bill, have reesrved 
the right, after voting to report it, to swing away from the Administration 
position during consideration of the measure by the House. 








Secretary Mellon Says Losses to Government Under 
Garner Tax Proposals Would Be Double Those 
Under Mellon Plan-——Representative 

Garner’s Statement. 

which he contended that the Garner tax 

the Democratic plan—would mean al- 
most twice as much loss in revenue as the Mellon plan, was 
issued by Secretary of the Treasury Mellon on Feb. 2; the 
Government Actuary, says Secretary Mellon, estimates the 
loss under the Garner plan at $510,000,000, to which, he 
says, must be added $110,000,000 loss in revenue from in- 
direct taxes, making a total loss of $620,000,000; this, says 
$222.000,000 loss in reve- 
nue on personal income under the Mellon plan, plus the $110,- 
000,000 loss of revenue from repeal of the indirect taxes, a 
$332,000,000." The statement issued on Feb. 2 by 


A in 


revision proposals 


statement 


Secretary Mellon, “compares with 
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Secretary Mellon followed the presentation to Representa- 
tive Garner by Secretary Mellon on Feb. 1 of figures com- 
paring the two plans; in his advices to Representative Gar- 
ner the Secretary stated that the Democratic plan would 
reduce the Government’s income to the extent of $347,981,- 
191, on individual $60,167,230 more than 
the Mellon plan, which is estimated as reducing by $287,814,- 
261 the income tax receipts of the Government. Stating that 


incomes alone, or 


the figures refer only to direct taxes, the New York “Jour- | 


nal of Commerce” 
Feb. 1, said: 


in advices from 


The Mellon 


statement gives to members of Congress their first glimpse 
of the actual results of both of these plans The Republican members 


of the Ways and Means Committee had these statistics before them before 
they met to-day to put a few more finishing touches on the Mellon plan 


They rejected the proposals to place a tax on large gifts and on such parts 
of estates as are represented by tax-exempt securities and after briefly 
discussing the estate tax provisions, turned the measure over to the tax 


experts assigned to the committee to smooth out the rough spots 


Analysis of Plans 
An analysis of the two plans is as follows Under the Mellon plan 
4.361.359 persons will pay income taxes, but as compared with the 1921 
returns they will save $77,014,854 on normal taxes, $200.352,243 


on 
surtaxes and $44,358,300 through the proposed reduction because of earned 
income The Government will gain $25,0°8,000 as a result of changes in 
the capital loss provisions, $6,512,000 through cdrtain deductions limi 
to $2.391,136 by reason of changes in 
munity 


ted 
non-taxable income and 


property provisions 


the coin- 


The largest number of taxpayers 


3,589,985, will pay in incomes under 
$5,000. The next bracket, $5,000 to $10,000, catches 525.606: the next 
bracket, $10,000 to $20,000, catches 172.359. The number diminshe 
in succeeding brackets as follows $20,000 to $50.000, 58.115: $50,000 


159,000, 2,352 


$150,000 to $200.000, O85 
to $500,000, 246: $500,000 


< 


to $100,000, 11,069; $100,000 to 
$200,000 to $300,000, 535: $300,000 
000,000, 84; over $1,000,000, 21. 

Under the Garner plan, 1,878,904 persons will pay income taxes, but 
as compared with the 192] returns they will save $186.257,386 on normal 
taxes, $139,803.195 on and $57,305,000 because of earned 
comes. The Government will gain $27,495,000 through changes in the 
capita! loss provisions, $7,125,000 by limiting certain deductions dealing 
with non-taxable income and $764,090 
property provisions 

The taxpayers will 
1,138,626; $5,000, to $10,000, 494,512; $10,000 to $20,000, 172.359; 
$20,000 to $50,000, 58,115; $50,000 to $100,000, 11,069: $106,000 to 
$150,000, 2,352; $150,000 to $200,000, 985; $200,000 to $300,000, 5: 
$300,000 to $500,000, 246: $500.000 to $1,000,000, 
000,000, 21. 


to &$1.- 


surtaxes in- 


by changes in the community 


be divided in classes as follows Under $5,000, 


535; 
84, and over $1,- 

The statement relative to the Garner plan issued by Sec- 
retary Mellon on Feb. 2 follows: 


On Jan. 7 1924 Mr. Garner gave publicity to the Democratic plan of tax 
reduction, which purported to be a comprehensive practical plan. On 
Jan. 12 1924 Mr. Garner extended his remarks in the ‘‘Congressional 
Record" and inserted tables which do not agree with ihs original announce- 
ment of rates. 

On Jan. 25 1924 Mr. Garner gave the Government actuary still other 
rates of norma! tax. It is on these last rates that the actuary determined 
a loss of revenue of the Government based on the 1921 returns of $347,000,- 
000 from the personal income alone, and the table showing these figures 
has been published. 

The Ways and Means Committee has approved the reduction in indirect 
or nuisance taxes to the extent of, roughly, $110,000,000. It is under- 
stood that Mr. Garner is in general agreement with this proposed reduction. 
The $110,000,000 must therefore be added to any loss on personal income 
tax under the Garner plan. 

Governmental surplus, which alone permits tax reduction, is the differ- 
ence between the estimated revenues of the Government in the year the re- 
duction is to be effective and the estimate of the expenditures of the Gov- 
ernment in that same year. It is quite immaterial what the effect of a plan 
of tax reduction is on any past year having incomes subject to tax differing 
from the estimated incomes for the year the tax reduction is to be felt. 

Nineteen hundred and twenty-one was a year of low personal income, and 
the loss of revenue by reason of Mr. Garner's plan based on 1921 income 
does not show at all what would be the actual loss of revenue in other years. 

In order that the Treasury might determine the future position of the 
Government if Mr. Garner should succeed in ha ving his plan become a law, 
the Government Actuary has figures the loss of revenue by that plan after 
it is in full effect. This loss is estimated at over $510,000,000. To this, 
of course, must be added the $110.000,000 loss in revenue from the indirect 
taxes, a total of over $620,000 000. 

This compares with $222 ,000,000 loss in revenue on personal income under 
the Mellon plan, plus the $110,000,000 loss of revenue from repeal of the 
indirect taxes, a total of $332,000.000. 

In other words, the Garner plan would mean almost twice as much loss 
of revenue as the Mellon plan. No expected governmental surplus could 
meet the loss of revenue desired by Mr. Garner, and a deficit would be 
the result. 

By increasing certain exemptions, Mr. Garner proposes to eliminate 
more than half of the taxpayers. For example, based on the 1921 returns, 
under the Mellon pian there would be 3.589.985 taxpayers, and under the 
Garner plan 1,138,626. True, these individuals would save perhaps $15 
apiece, but there is no material reduction of the high surtaxes, and the 
plan would have no effect on the general high price level. As against the 
small saving in taxes directly paid by a proportion of voters, all the 110,- 


two or three times over. 

In an open letter to Mr. Green, Chairman of the Ways and Means Com- 
mittee, Thomas 8S. Adams, Professor of Economics at Yale University and 
the ..:.~¢ experienced man on income tax in the country, says: ihe 

“We debate and dispute about the minutiae of rates wnen the question 
is the honesty or integrity—and hence the real life—of the progressive 
income tax. 

“The income tax will not be saved by lifting from its load a mere straw. 
Reducing the maximum surtax from 50 to 44, or even to 40%, would, in 
my opinion, be useless. It would be cutting off the tail by inches. 

ayers who will avoid 50% surtaxes will avoid 40% and, 

udgment, 35% surtaxes. There are some occasions when a half loaf is 
etter than nothing at all. This is not one of those occasions. 

can see no justification in principle for a cut in the maximum surtax of 

10 or 12%. There should be greater reduction or no reduction at all. 


‘29 





in my deliberate 


its Washington bureau , 


Tax- | 


The reason or justification for cutting the upper surtaxes is not to reduce 
the taxes of the few rich men who nappen to be caught. The justification 
is to be a tax that can be enforced; to reduce the discrepancy between the 
taxation of corporations and the taxation of individuals: to give back to 
certain lines of Custness whose normal supply of credit comes from wealthy 
individuals their normal and natural investment market, and, most of all, 
to give the income tax at this critical period a task which it can creditably 
perform : ; 

‘When revenue is needed, most Americans (including myself) believe in 
levying the highest progressive rates that can be imposed without doing 
more narm than good to tne nation as a whole. But at this moment any 
rate is too high that will retard tne restoration of the income tax to health 
and working efficiency. _Any rate is too high that pushes the income tax 
into deeper disrepute. With che holes in the income tax wide open, it 
to me its friends should be the first to resent and oppose rates 
1 expose the tax to contempt as a complicated nightmare of political 

We want an effective, progressive tax, not a gesture.” 


seems tnat 


That the Garner plan is a political makeshift is clearly demonstrated. 
Although purported to be comprehensive, well-considered plan, its 
author has changed his suggested rates of normal tax twice in the first three 
weeks It was not thought out. If Mr. Garner's plan of tax reductionis 
adopted, Con proceed to find other sources of taxation. It 


a 


VTeSS 


must 
is not practical 

In a reply on Feb. 3 to Secretary Mellon, Representative 
Garner declares that the Mellon plan “has for its sole pur- 
pose the reduction of the large taxpayer at the expense of 
ll taxpayer.” Representative Garner argues that 
“when the Democratic plan is compared with Mr. Mellon’s 
plan, based upon the returns of 1921, there are $46,000,000 
in normal and surtax (these are Mr. 
Mellon's figures). whereas Mr. Mellon tries to make it ap- 
pear that for the future the difference would be more than 
$200,000,000." As to the Democratic plan, Representative 


the sma 


difference receipts 


Garner says: 
We 
was just a 


gave careful consideration to all the tax payers and concluded that it 
nd economically sound to reduce 1,500,000 taxpeyers $22,500,000 
and at the same who have more than $1,000,- 
$6,000,000, whereas Mr. Meilon’s plan would reduce 
1,500,000 taxpayers less than $10,000,000 and 21 taxpayers $11,000,000. 


time we reduce 21 taxpayers 
000 income annually 


The following is Representative Garner’s statement: 


Secretary Mellon is 


rey 
leading ¢€ 


in desperate straits when he has to resort to mis- 
stimates to bolster up his position. It will be recalled that when he 
President Harding to veto the bonus he estimated there would be 
some $700,000.000 deficit for the last fiscal year, and within a year his 
report showed a surplus of $320,000,000—a small orror of $1,000,000,000, 
but it answered his purpose. The estimates given to the press yesterday, 
it will be noted, are for the year 1925. The Secretary seems to prefer for 
estimating ‘‘what will happen” rather than draw his estimate from ‘‘what 
has happened.”’ 

Mr. Mellon's object is to defeat proposed income tax rates that differ 
from his, and since his arguments have been met and defeated, he can only 
resort to ‘‘future estimates’’ and discredit based upon ascer- 
tained returns, such 1921, the last returns we have for comparison. 
When the Democratic plan is compared with Mr. Mellon's plan based upon 
the returns of 1921, there are $46,000,000 difference in normal and surtax 
receipts (these are Mr. Mellon's figures), whereas Mr. Mellon tries to make 
it appear that for the future the difference would be more than $300,000,000. 
Mr. Green, Chairman of the Ways and Means Committee, very aptly 
called attention to Mr. Mellon's inaccurate, if not deliberately false, esti- 
mate, in his famous letter of Nov. 10, when he declared that the loss in 
surtaxes under the Mellon plan would be one hundred and odd million dol- 
lars. whereas it would have been more than $200,000,000. 

Mr. Mellon says it will reduce the cost of living to reduce his and twenty 
other men’s taxes more than $500,000 each 


desired 


estimates 


as 


but that it will be of no benefit 
to the country to reduce the taxes of more than 2,000,000 income tax 
payers from $10 to $200 each. In other words, it will be of no economic 
benefit to reduce the taxes of the great mass of income tax payers, but it 
will be of tremendous beneift to the consuming public if less than 10,000 
income tax payers may have their taxes reduced by 50%. According to 
Mr. Mellon, it will materially reduce the cost of living to reduce twenty-one 
men's taxes $11,000,000, but it will do no good to reduce 1,000,000 men’s 
taxes $11,000,000. 

Mr. Mellon says that I have requested statements based upon various 
rates—that is only half the truth. No suggested change in surtax rates has 
been made at any time since the original draft of Jan. 7. On Jan. & I re- 
quested estimates comparing the Democratic and Mellon plans. On Jan. 
16 I received from the Treasury Department partial estimates based upon 
the Democratic plan alone. 

I then called the Secretary’s attention to my request that we have esti- 
mates based upon both the Democratic and Mellon plans, and on Jan. 31 
the Secretary sent me those estimates. It will be observed that the Secre- 
tary does not refer to the estimates based upon the Mellon plan as applied 
to the 1921 returns. If he had done so he would have demonstrated that 
the Democratic plan and the Mellon plan, so far as productivity of revenue 
is concerned, do not materially differ. I submit that the Secretary having 
made an error of $1,000,000,000 estimating receipts of the last fiscal year, 
we should not take as conclusive testimony his estimates of the receipts for 
the fiscal year 1924-1925. 

The Democratic plan has been well thought out by men who have had con- 
stant experience in drafting laws under the Sixteenth Amendment since it 
was adopted. 

Several of the present Democratic members of the Ways and Means 
Committee assisted in drafting the first income tax law ever written on 
the statute books, and have continued in their labors, making every effort 
to find just, equitable and sound economic rates. 

Every bit of evidence before the committee given by President Coolidge 


000 | and the Cabinet members themselves is to the effect that labor is fully 
:000 people in this country would continue to pay indirectly high taxes | employed at the highest wage level in the history of the country; that 


the building boom is on an immense scale, and that generally, outside 
of farm and ranch interests, the year 1923 was a most prosperous one. 
This was under a 50% surtax rate. The Democrats reduce at 8%, at 
the same time giving the mass of income taxpayers a substantial reduction. 
Under these conditions can it be said that the adoption of the Democratic 
plan will retard the progress of then ation? 

Is it economically unsound to reduce the burden of all the taxpayers? 
Shall the Democratic plan be condemned because it reduces the burdens of 
3,500,000 taxpayers by $135,000,000 and at the same time reduces Mr. 
Mellon's and 20 others $6,000,000. I have never questioned Mr. Mellon's 
integrity, but his estimates in the past have proven grossly inaccruate. 
Any one who will make deliberate false estimates might make false returns 
for tax purposes. 
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Advocates Taz Relief for the Many. #485 
It is clear that Mr. Mellon's object is to reduce his own and the taxes 
of other wealthy people, and at the same time decline to give the small 


taxpayer the same consideration he gives himself. In this policy I cannot 
agree. 


Mr. Mellon complains that because the Democratic plan will relieve | 


1,500,000 taxpayers of $15 each, it is a political makeshift, while his 
plan, which reduces 21 men who have an income of more than $1,000,000 
each year, $11,500,000 is statesmanship. He says the Democratic plan 
was not well thought out, but that his was. I agree that he gave much 
thought to his plan, which was to ingeniously relieve the large taxpayers 
without giving adequate consideration to the small taxpayer. 

We gave careful consideration to all the taxpayers, and concluded that 





it was just and economically sound to reduce 1,500,000 taxpayers $22,- | 
500,000 and at the same time we reduce 21 taxpayers, who have more 


than $1,000,000 income annually, $6,000,000, whereas 
plan would reduce 1,500,000 taxpayers less than $10,000,000 and 
taxpayers $11,000,000. There is no doubt that Mr. 
thought out his plan, which has for its sole purpose the reduction of the 
arge taxpayer at the expense of the small taxpayer. 


Last week (page 513) we printed a statement by Repre- 
sentative Garner relative to the Democratic tax revision 


Mr. 
21 


plans, to which previous reference had been made in our | 


issue of Jan. 12, page 148. 








Secretary Mellon Invited by Senator Couzens to Debate 
Tax Reduction Proposals—Investment by Sena- 
tor in Tax-Exempt Securities. 
Since the publication by us on Jan. 12 (pages 150-152) of 
the correspondence between Secretary of the Treasury Mel- 
lon and Senator Couzens of Michigan relative to the tax re- 


ductions proposed by Secretary Mellon, additional letters 
| 


have passed between the two in the matter. An invitation 
to debate the question of proposed tax reduction was ex- 
tended to Mr. Mellon by the Senator in a letter which the 
latter addressed to the Secretary on Jan. 11. The Senator, 
who questions the necessity of reducing income surtaxes 
from 50% to 25% and stopping the issuance of tax-exempt 
securities as a means of diverting capital to productive en- 
terprise, declared that the percentage of tax exempts on the 
market—approximately $11,000,000,000—is so small com- 
pared with the $120,000,000,000 to $125,000,000,000 of other 
securities “as to give an appearance of the whole discussion 
as a tempest in a teapot.” On Jan. 15 Secretary Mellon re- 
plied to the Senator's letter of Jan. 11 and at the same time 
answer was made by the Secretary to Senator Couzens’s let- 
ter of Jan. 9, which we published Jan. 12. In his letter of 
Jan. 15 to Senator Couzens Secretary Mellon said: 

In your letter of Jan. 11 you say that in 1920 you paid some $7,000,000 
of tax on the profit from the sale of certain property, obviously your stock 


in the Ford Motor Car Co., and you then largely invested your capital in tax- 
exempt securities. In is reported in the newspapers that all of your capital 


This means, if it means anything, that you pay no income tax. 

The Secretary further said: 

It is urged that the high surtaxes are becoming less productive of revenue. 
In your case they have become barren. 

It is urged that if high surtaxes were reduced it is probable that the Gov- 
ernment would receive more revenue under a lower rate than it receives 
under the higher rate. It is not to be doubted that if surtaxes had been rea- 
sonable at the time you invested your wealth you would have done the pru- 


Mellon's | -.*". 1 
| Oil Co, stocks, but rather you attempt to prove that the balance of his es- 
Mellon thoroughly | 


of $7,229,161 75 to the Federal Treasury. This resulted entirely from a 
transfer of ownership of certain property I had and in no way had any 
effect whatever upon the industry of the country. Had the present law 
been enforced I would have saved nearly $2,000,000, and if your present pro- 
posal of a maximum of 25% in surtax had been the law I would have saved 
nearly $4,000,000, so I do not see where the country gains by creating these 
enormous savings for those well able to pay. 

If your proposal is enacted into law there will be a deluge of dividends 
out of industry to private individuals, many of whom have undoubtedly 
adopted the plan that you so well know about, namely that of dividing 
estate among members of a family, so as to reduce the high bracket incomes, 
and following, of course, reduce the percentage of surtax. 

Your refer in your letter to the William Rockefeller estate as appropri- 
ately answering my citation of the Standard Oil Co. dividends in 1923. 
This does not answer my citation at all, because you give no analysis of 
what returns William Rockefeller received on his $7,000,000 of Standard 


tate invested in tax-exempt bonds could have been further invested in the 
Standard Oil Co. stock. If it had, it would have been nothing more than a 
transfer of ownership, all of which, as I have above stated, is of no interest 
to the public. , 

You refer to the tax-exempt securities with great frequency, and greatly 
overplay the effect they have upon the Government revenue. You claim 
there are approximately $11,000,000,000 of wholly tax-exempt securities 
outstanding, of which $1,500,000,000 are Federal obligations. This entire 


| amount of outstanding tax-exempt securities in relation to the total out- 


standing amount of corporate stocks and bonds of every kind is so small as 


| to give an appearance of the whole discussion as a tempest in a teapot. 


| gations outside 


| centage—2% to 10%- 


On page 32 of your “Statistics of Income for 1920,’’ the total par value 
of all capital stock of corporations outstanding is reported as $70,230,476,- 
755. On page 12 of your “‘Stastitics of Income for 1921” is shown the total 
interest paid by all corporations in that year. Capitalizing this latter figure 
at 6% gives about $52,000,000,000. Allowance for loans at banks would 
probably reduce this to about $30,000,000,000 or $35,000,000,000 of cor- 
porate bond issues, 

Were similar statistics available for 1923 both these figures would un- 
doubtedly be appreciably larger, but I used the latest figures obtainable. 
To these two figures should be added the $20,000,000,000 of Federal obli- 
the tax-free 34s, making a total of $120,000,000,000 to 
$125,000,000,000 of outstanding securities in addition to tax-exempts. It 
consequently will be seen that the entire amount of tax-exempt securities 
are only about 8% of the total mass of existing American securities of all 
types. 

I find by consulting ‘“‘Statistics of Income for Returns of Net Income for 
1921,” page 14, that in 1921 corporations reported wholly tax-exempt in- 
come, consisting of tax-free interest on obligations of the United States and 
subdivisions thereof, of $188,788,627. Capitalizing this interest at 44%, 
a conservative figure for the average rate of return on those tax-exempt 
securities as a whole, it appears that corporations in 1921 owned $4,442,- 
000,000 of the $11,000,000,000 tax-exempt securities outstanding (which 
includes holdings of banks, savings banks, life insurance companies, etc., 
that pay no income tax). This leaves only $6,558,000,000 to be held by 
individuals of all classes 

The interest on this principal amount at 444% would be about $278,715,- 
000, the total possible income which could be received by individuals from 
tax-exempt securities. Yet you stated, in your recent letter to me, that 
the loss in revenue to the Government, i. e. possible taxes collectible from 
the existence of tax-exempt securities, is $200,000,000 a year. I do not 
know by what means this estimate is reached, but very apparently no such 
sum could be lost through the ownership of individuals in the surtax groups 
of tax-exempt securities, even though they owned every tax-exempt security 
outside of corporations. But apparently these tax-exempt securities are not 


held in any considerable amount by owners of large incomes. 
is now in tax-exempt securities, and I have not seen any denial from you. | 


The second table given in your letter to me indicated the very small per- 
-oi such securities held in large estates in comparison 


| with the entire property represented, or with the amounts invested in stocks 


dent thing and diversified your investments, taking part at least in securi- | 


ties the income from which is taxable. If you had done this, certainly the 


revenue to the Government from your income would have been greater than | 


nothing. 


In conclusion, Secretary Mellon said: 
Must a system of taxation which permits a man with an income of over 


$1,000,000 a year to pay not one cent to the support of his Government re- 
main unaltered? 


The following is Senator Couzens’s letter of Jan. 11: 

Jan, 11 1924. 
Dear Mr. Secretary: 

In another letter, dated Jan. 10, I took up certain features of your letter 
of Jan. 2, and in this letter I am going to point out further reasons why 
the surtax should not be reduced, and the little effect that tax-exempt secu- 
rities have upon Government receipts. In my former letter I think I proved 
conclusively that millions of dollars are being retained in industry for ex- 
pansion and in the increase of the productivity of industry because of a lack 
of desire to distribute profits with the surtax at its present point. 

Undoubtedly there are many hundreds of millions of dollars now engaged 
in industry which would be distributed, and many investments transferred 
to other owners if assurance of a material reduction in surtax were had. 
The mere transfer of ownership from one person to the other through the sale 
of bank stocks, industrial stocks and other investments has no constructive 
force in the country’s business. The original investor in bank stocks, indus- 
trial securities and in business does not figure his return on the market 
value of the securities, but figures it on the basis of what he really invested. 

Several years ago, from personal experience, I had many investments 
which, on the basis of the money I put into these investments, returned me 
from 20 to 40%, but on the basis of market value for these investments they 
only returned about 814%. I, therefore, believe that your statement that 
the proper basis is the market value of the securities is not well founded. 
The market basis is fixed because of the earning capacity of the industry 


and has no weight with the original investor except when he wants to sell | 


his securities. The country is not interested whether he is able to sell his 
securities, because it only means a transfer of ownership and not the estab- 
lishment of any new machinery of productivity. 

As a personal experience in this matter, I desire to point out that during 
the ten years that the Federal Government has collected income taxes I 
have paid into the Federal Treasury $8,223,679 21, nearly all of which has 
been surtax. In 1920, based on 1919 income, I paid 65% surtax, or a total 


| income of their families. 





and other bonds. The percentage (28.97) you give from statistics based on 
estates filed in 1923 shows an increase in this percentage figure over that 
of any previous year, which on the face of it is quite ridiculous. Such a 
decided jump is so very evidently out of line from the percentages for ear- 
lier years, as shown in your table, that it is apparent to the most casual 
observer that the small number—21—of estate returns, taken as a basis for 
your 1923 figures, cannot be accepted as a reliable criterion of the situa- 
tion. Especially is this obvious when it is pointed out that your 1922 per- 
centage, for instance, is based on 12,203 estate returns. : 

In this connection, I might add that such men as the late Mr. Rockefeller, 
who are quite familiar, as you point out, with the possibilities of the best 
industrial stocks, yet who invest largely in tax-exempt securities, do so very 
often, not from any desire or concern to escape taxes, but rather from a de- 
sire to escape business responsibilities and risks and to insure the future 
This is my own experience, as I have largely in- 
vested my capital in State, county and municipal bonds, on which I really 
prepaid the taxes by taking a greatly reduced return from what I would 
have secured had I taken investments in new industries with the possibility 
of securing returns such as are made by original investors in motor stocks, 
bank stocks, and other more or less hazardous undertakings. 

Further evidence of the amount of tax-exempt holdings among taxpayers 
is to be found in your annual report for 1923. On page 383 is a table show- 
ing the total income on Federal, State and municipal tax-exempt securities 
reported in 1920 by individuals having net incomes of $5,000 or over. For 
obvious reasons, which you perhaps can explain, this table also includes 
salaries received from States and subdivisions thereof. You point out that 
the completeness of the figures cannot be guaranteed as the reports were only 
requests for information. 

Since requests for information on returns, however, are pretty generally 
complied with, and since as an offset to any deficiencies of this type, we 
have the inclusion of the salary figures, and most important of all, since 
these are the only figures I find compiled in any year from income tax re- 
turns showing holdings of tax-exempt securities, I think it is safe to accept 
their evidence as at least confirmatory of the inheritance tax evidence re- 
ferred to above. 

The total amount of interest reported arising from tax-exempt securities 
held by all individuals reporting, including salaries as mentioned above, are 
only $105,485,172. Capitalizing this figure at 4%%, we get a total of 
tax-exempt securities, held by all individuals reporting, of only $2,482,000,- 
000. The total of interest received from these securities held by persons 
in the income brackets of $50,000 and above, as shown in the table, is only 
about $53,062,000. This amount, if it paid an average surtax rate as high 
as 30%, would escape a surtax of only $15,918,600, while the total surtax 
paid in 1920 was $596,803,000. 

Judging from these evidences taken from the publications of your own 
Department, it would appear that the receivers of large incomes are not 
escaping any such large amount of surtaxes through the ownership of tax- 
exempt securities as would make it desirable for the Government to lower 
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surtaxes in order to secure more revenue for itself or to release capital for | capital is now in tax-exempt securities, and I have not seen any denial from 
business investments. you. This means, if it means anything, that you pay no income tax. 
Furthermore, whoever the holders of tax-exempt securities may be, no 





proof or line of argument has been adduced to show 
maximum surtax rate would shift the capital now 


that a lowering of the 
invested in these obliga- 





tions to industrials and railroad securities. Whatever happens or does not 
happen to the surtax rate, the body of tax-exempt securities now in existence 
will continue. These securities must be owned by some one so long as they 
are outstanding. This fact cannot be escaped by changing the curtax rate. 

Municipalities, if they are to live, must have funds from some source. 
You make the statement that the investment in State and municipal bonds 
creates a progressive diversion of wealth from productive to unproductive 
} 


DUSINESS. 


Do you contend that it is less pro e to invest money in thousands of 
schoolhouses, to invest money in water works, lighting plants, street rail- 
way plants, good r¢ ads, colleges, etc., al 1 for sewerage and other sanitation 
and health-serving institutions, such as hospitals, than it is in theatres, of- 
fice buildings, moving picture houses, ball parks, distilleries, breweries, 
chewing gum and cosmetic factories, etc. ? 

Does not the money paid for these municipal and Governmental activities 
go to labor, to cement and material manufacturers, and to manufacturers of 
all kinds of things used in this work Why is the use of capital in the con 





struction of highways and other things I have mentioned not as productive 
as that used in private industry Is it not a fact there is no scarcity of 
capital for productive activities Is it not a fact that the American Tele- 
phone and Telegraph Co.’s recent issue is greatly oversubscribed? Is it 
not a fact that many millions of dolla vere loaned to foreign countries 
last year 


As a matter of fact there is no such thing as 
even if you put it in the bank and are 
loans it t 

I could 
parent difference 
before an audience, w! 


locking up capital, because 
contented with bank interest the bank 
o industries for productive purposes. 

write on indefinitely, but I think the best way to settle this ap- 
betwee the subject 
iere both of us will be required to rely upon our knowl- 
edge of the subject rather than rely upon 





of opinion is to perhaps debate 
statisticians who can make figures 
tell any kind of story, or clever lawyers who can argue from any side. 

We are both business men, so I think that a joint debate would be a fair 
test of our knowledge of the subject and enable 
get at the truth. 


we engage scme 


the people of the country to 
in a perfectly friendly manner, I suggest that 
large hall, divide the expenses and invite the public to he 


Therefore, 
ir 
the discussion. 
Very truly yours, 
JAMES COUZENS. 


Hon. Treasury, Washington, D. C, 


Andrew W. Mellon, Se cretary of the 
Secretary Mellon’s reply follows: 
My dear Senator: 
I have your letters of Jan. 9 and 11. Much of what you say in these let- 
ters is simply a reiteration of your previous statement. 


You raise, however, 
several matters which are not covered by my letter 


you. 

You argue that the reduction in the high surtax rate will have no effect 
upon business, because the most it will mean is simply a shifting of invest- 
ments, and some one must purchase the tax-exempts if they are sold. Be- 
fore the imposition of the high surtaxes, municipal and State bonds had a 
wide market. They were well regarded by the investor and found their way 
into trust funds and into the strong boxes of rvative 
longer in Men of initiative ity did not 
these securities. Their wealth, therefore, was left free to be devoted to pro- 
ductive business. Under high surtax rates tax-exempts without risk afforded 
a greater net return than productive business with risk could provide, and 
men with the capacity to produce found it more remunerative to do nothing. 


to 


the con investors no 


active business. and acti 


acquire 


High surtaxes are no more than a bonus at the expense of the Federal Gov- 
ernment to the State and municipal 
value to tax exemption. A removal 

curities to natural conditions. 


borrower, giving a wholly artificial 
ill restore all se- 


of this artificiality will 
‘avagance will 


True, State 


W 
and municipal ext1 


be curtailed, but their bonds will sell on their merits to the same class of 
investors who heretofore favored them. The men capable of business suc- 
cess will get out of their dead investments and put their brains and money 


to work. 

It is not the existing highly successful industrials which need the effect of 
a system of taxation which will give a freer play of capital. I might mention 
two businesses of great importance eneral public which are not now 
adequately supplied. It is estimated that the railroads will require a bil- 
lion dollars a year of new capital in order satisfactorily to provide the fa- 
cilities and equipment requisite to handle the traffic presented and to reduce 
the cost of transportation. In earlier years the railroads have been able to 
maintain a reasonable proportion between their total stock issues and their 
total interest obligations. As illustrative of this, the percentages of new 
bond issues to new stock issues in the three years 1911, 1912 and 1913 were 
respectively 59%, 60% and 53%. In the last three years, 
taxes, these percentages have become 100%, 95% and 94%. 

The time is rapidly approaching when the railroads will be unable to 
issue further bonds without substantial increase in the stock investment. 
Original railroad stocks have been purchased and held by wealthy men and 
the bonds have more generally gone into the hands of the smaller investor. 
The Supreme Court has recently sustained the validity of the “recapture 
clause,”’ which effectually prevents any new stock being sold at a price which 
would give a man with large income an adequate return on his investment. 

If the railroads are to be furnished with capital much must come from the 
sale of stock, and to permit any sale surtaxes must be so reduced as to at- 
tract the large investor to that type of security. 


to the g 


under high sur- 


There is still an acute shortage of housing facilities in the large cities of 
this country. While it is true that the high cost of material and labor has 
contributed to this shortage, the real reason why capital has not been more 
attracted to this investment is the surtaxes. If a flat building could be 
built in 1913 on a $100,000 investment, and the investor desired 8% return, 
his rents had to be adjusted so as to give him $8,009. If in 1923 a similar 
building should require $200,000 the investor, to get the same return after 
high surtaxes, would need rents of $38,000. He would probably, however, 
wish to provide against this abnormal cost of building by amortizing the 
excess cost and demand net rents of $48,000. We have either the failure to 
make investment because of the unlikelihood of adequate return, or a goug- 
ing of the tenants. 

I am glad that you have brought up your own case. It is not unusual. I 
have heard of other men in your situation, and actual experience is the best 
test. Just as the statement in your previous letter that no man having the 
opportunity to invest in Standard Oil stock would touch tax-exempt securi- 
ties was happily answered by the probate record of the estate of William 
Rockefeller, which showed the exact contrary, so I think you are the answer 
to your own arguments. 

In your letter of Jan. 11 you say that in 1920 you paid some $7,000,000 
of tax on the profit from the sale of certain property, obviously your stock 
in the Ford Motor Car Co., and you then largely invested your capital in 
tax-exempt securities. It is reported in the newspapers that all of your 





Jan. 


Now it is a most unusual thing that a man of wealth and business experi- 


ence should put his entire fortune into one class of security which some 
change in the law might render much less valuable. 


It has usually been con- 
sidered prudent that investments be diversified, and you might have selected, 
as wel] as tax-exempt securities, United States Government and sound utility 
and industrial bonds, the care of which would bring no more business worry 
than tax-exempts. If, as you say, high surtaxes are immaterial, it would 
to know what influenced you in your selection of tax-exempted 
ecurities to the exclusion of all others. 


Let us, however, apply your case to the arguments in favor of 


Oo 
VOr s 


» interesting 


a reduction 


irtaxes, with which I understand you disagree. 
It is urged that high surtaxes bear most heavily on the taxpayer while he 


is producing, that is, making money. The increase in value of your invest- 
ment in Ford Motor Car Co. stock is unique, and few and far between will 
like opportunities come again, but while you were acquiring this wealth you 
paid, as you say, a large tax. 

It in possession, either by inheritance 


is urged that wealth or realization 


of a fortunate investment, is not taxed. Your wealth is all in tax-exempt 
securities and you pay no tax. 

It is urged that the high surtaxes are becoming less productive of revenue, 
in your case they have become barren. 

It is urged it if high surtaxes were reduced it is probable that the Gov- 
ernment ild receive more revenue under a lower rate than it receives 
under the higher rate. It is not to be doubted that if surtaxes had been 
reasonable at the time you invested your wealth you would have done the 
prudent thing and diversified your investments, taking part at least in se- 
curit the incor from which is taxable. 


If you had done this, certainly 


the revenue to the Government from your income would have been greater 
than nothing. 

You Say you paid several million dollars tax on the sale of your stock in 
the Ford Motor Car Co. This tax must have been based on the difference 
between your sale price and the Mar. 1 1913 value. What percentage did 
you pay for your actual profit based on your original investment cost, which 
you say is the true criterion? 

You say that when you bought your tax-exempt bonds you prepaid taxes 
on their price. To what Government did you make payment? 

Your tax exemptions must return you about 414%. Sound taxable bonds 

ild probably not pay over 6%. Is the loss of 142% of interest equivalent 

» 589% of your total income? 
Must a system of taxation which permits a man with an income of over 


$1,000,000 a vear not one cent to 


unaltered ? 


to pa} the support of his Government re- 
mai? 
Very truly yours, 


A. W. MELLON, Secretary of the Treasury. 


In its issue of Jan. 18 the New York “Times” said: 
Senator Couzens of Michigan is accounted one of the richest, if not the 


richest member of the Senate. His wealth is estimated at between $30,000,- 
000 and $35,000,000. In 1919 he sold his stock in the Ford Motor Co. to 
Henry Ford and received $33,000,000 for it. This is the transaction which 
compelled him to pay the largest part of the $7,229,161 75 in surtaxes in 
1919. 

At that time it was estimated he was worth about $50,000,000, but since 
then he has been very liberal in his charities, donating $5,000,000 each to 
two hospitals in Detroit, giving liberally to the University of Michigan and 
erecting a large salvation hospital. His charities since 1919 have been not 
less than $15,000,000, it is said. 

The reduction of the surtaxes to 25%, as proposed by Secretary Mellon, 
would naturally cause the market value of tax-exempt securities to fall, as 
their present high price is maintained by the heavy Federal taxes on other 
forms of investment As Senator Couzens explains in his letter, the bulk of 
his fortune is invested in securities of this ki 


Answering on Jan. Mellon’s the 
15., charged the ‘Seeretary with a 
misstatement in saying that the Senator alleged that he paid 
several million dollars on the of his stock of the Ford 
Motor Company. The Senator declared he made no such 
statement. As to his purehases in tax-exempt municipal 
securities, Senator Couzens said: 


19 Secretary letter of 


YT 


Senator Couzens 


sale 


“A considerable part of 
these were Detroit City bonds, which I took at a time when 
there was difficulty in securing the money needed for schools, 
sewers, and other most essential public works.” Senator 
Couzensalsoentered into a discussion of investments in rail- 


road stocks and the question of housing facilities; as to the 


former he said: “Admitting your statement that the rail- 
roads need a billion a year, there is plenty of money when the 
railroads give security for the money. They got it last 
year and they will get all they need this year.’ On the 
housing question he says ‘‘the shortage of housing facilities 
1 £q s 
is due to the suspension of building during the war and the 
lack of artisans to do the work at this time. There is plenty 
of money to be had for this purpose.” Senator Couzens’s 
reply to Secretary Mellon follows: 

Text of Couzens's Letter 
My dear Mr. Secretary: 

I have your letter of the 15th. 

The two fundamentals used by you in your recommendation for a re- 
duction in surtaxes—first, the present surtax is i Government 
revenue from that source, and second, that it is diverting money for neces- 
sary industrial purposes—have evidently been abandoned. Iam delighted 
that I have convinced you of the fallacy of these two fundamental reasons 
for your reductions. However, you have not answered my query as to: 

1. Which are the most productive enterprises to put money into—schools, 
water works, lighting plants, street railway plants, good roads, colleges, 
sewers, hospitals, or—theatres, office buildings, moving picture houses, ball 
parks, distilleries, breweries, chewi factorics, cosmetic factories, 
near-beer plants, &c.? 

The country would be glad to have your opinion on this, 
to give it to us. 

2. Now that it has been pointed out to you What a ll percentage of 
tax-exempt bonds there are on the market in relation to the total of $136,- 
000 000,000 of securities, are you still of the opinion that they are a vital 
factor in affecting surtax receipts of the Government? 


reducing 


ims 





ng 


zum 
and I urge you 


em: 
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3. You have failed to accept my invitation to debate publicly these ques- 
tions. I repeat my invitation. 

Railroads—-You point out that the Supreme Court decision as to the 
validity of the recapture clause in the Transportation Act of 1920 ‘‘effectu- 
ally prevents any new stock being sold at a price which would give a man 
with a large income an adequate return on his investment.’’ Why does a 
man With a large income have to have an adequate return on his investment 
any more than aman witha smallincome? You then make the astonishing 


statement that if the railroads are to be furnished with capital it must come | 


from the sale of stock. How do you expect people to invest in stock of the 
railroads after you point out that the recapture clause of the Transportation 
Act of 1920 “effectually prevents any new stock being sold at a price which 
would give an adequate return on his investment?” 

Every investor knows the reason that stock of the railroads cannot be 
sold. For ten years or more you must admit that all the campaign of the 
railroads has discouraged investment in their stocks. They constantly 
ery about and exhibit their poverty and other demoralization because of 
their failure to earn more money. The purpose of this campaign, of course, 
is to increase freight rates, and there is a continuous effort made in that 
direction. Now that rates have been boosted in many instances to a point 
confiscatory of products carried, and now that there is available from earn- 
ings incomes sufficient to pay large dividends on most roads, there is no 
effort on the part of the railroads to sell stock. 

[ am informed from reliable authority that when the report for railroad 
operation in 1923 is completed, the railroads will have available for divi- 
dends an amount which would permit a dividend rate of 9.8% to 10.88% 
on all railroad stocks of Class I railroads. ‘This is on the par value of the 
stocks, and includes the stocks which are not entitled to earnings in that 
they never represented values as well as the sound stocks. Perhaps, if 
the railroads published this fact, they might be able to sell some of their 
stock. However, this may not be possible for the reason of the public im- 


pression that the railroads are badly managed and because it is well known | 


their relations with the Government are most unsatisfactory. 


Investors would not, and should not, buy stocks on which the railroad | 
managers and the Wall Street bankers can stop dividends with impunity. | 


They should require mortgages on the railroad property, so that when they 
stop interest payments the owners will have some recourse in the way of 
collecting returns on their investments and, if necessary, their principal. 
This is the real reason for the increased bond issues in relation to stock issues. 

No matter to what point you reduce the surtax, investors are not, and 
should not, take this kind of a hazard. All records show, however, that, 


admitting your statement that the railroads need a billion a year, there is | 


plenty of money when the railroads give security for the money. 
got it last year and they will get all they need this year. 

Housing facilities —You admit that the high cost of material and labor 
has contributed to the shortage of housing facilities in large cities. You 
further say the real reason why capital has not been attracted to this 
investment is the surtaxes. To prove the fallacy of this conclusion I desire 
to point out that every possible piece of building construction was carried 
on last year that men could be secured to work on. The limit of building 
was the limit of men and not the limit of capital. Despite this, in 1921, 
the value of building in thirty-six States, covering seven-eighths of the 
population, was $2,300,000,000. In 1923 it was $3,500,000,000. 

The high cost may not make these comparisons mean much, 


They 


so I will 


refer to the amount of square feet of building for three-fourths of the | 


population in the same year as above. In 1921 there was built 386,753,800 
square feet, and in 1923 it arose to 592,557,900 square feet. 


I cannot conceive where you got the figures for a flat building that could 


be built in 1913 for $100,000, and that if it were built in 1923, it would 
cost $200,000. We will grant that this difference in cost might exist, but 
you say that for the same building an investor desiring an 8% return | 


would require $8,000 in 1913, and in 1923, for the same building costing 


twice as much, he would, after paying the high surtaxes, require $38,000. 


Let me point out that you are assuming that only individuals build these | 


places while, as a matter of fact, they are mostly constructed by corporations 
which do not pay any surtax. If an individual did this and his total income 
was from the investment of $200,000, then he would only require $18,000 in 
rents in 1923, in comparison with $16,000 for a $200,000 investment in 1915. 
Therefore, your example means nothing as affecting the desirability of 
reducing surtaxes 

The facts are that corporation taxes have been so reduced by the removal 
of the excess profits tax that if a corporation put up. this hypothetical 


flat they would be able to rent it for less money than the example above 
shows. 


time. There is plenty of money to be had for this purpose. 

Now, as to my own case and the estate of William Rockefeller, to which 
you refer. The point { made was that Mr. William Rockefeller would 
not invest in tax-exempt securities if he could get any more Standard 
Oil stock at the original price it was sold. Neither would f{ invest in 
tax-exempt securities if { could get any Ford Motor Co. stock at the price 
1 paid originally. The facts are that neither Mr. Rockefeller nor myself 
can buy these securities any cheaper than anybody else, and there is 
no reason why we should buy them, because, as pointed out, it would 
only be a transfer of ownership from one individual to another. These 
corporations have plenty of money of their own for expansion and do not 
have to sell new stock. 

With reference to my own experience, you have either only used part 
of the Treasury record or else you have made a wild assumption that 
the taxes [ paid in 1920 were on the sale of Ford Motor Co. stock only. 
There were other incomes which went to make up this tax. 

So long as you have entered into the record of my securities, will you 
please tell us what your securities are how much you own of each and 
how much you will benefit by the reduction of the surtaxes proposed 
by you? 

You refer to the newspapers, saying that all my capital is now in tax- 
exempt securities, and you assume that it is true because [I have not denied 
it. Certainly I cannot enter into a denial of everything the newspapers 


print, but I wish to point out to you that such a statement is absolutely | 


untrue—that [I have millions of dollars invested in buildings, real estate 
and building operations, and I ask if this is more productive than money 
invested in distilleries and breweries? 

{ do not know why it is necessary to tell absolute untruths in saying 
that my wealth is all in tax-exempt securities and that [ pay no tax. I 
have already pointed out some of the taxes I have paid, and there are, 
of course, some years when my losses have exceeded my taxable income. 
In addition, I gave to hospitals and crippled children in 1919 nearly 400 
shares of Ford Motor stock of a market value of nearly $2,000,000, on 
which I was receiving 35% dividends on par value of $400,000, or $140,000 
per year, on which I could readily have paid a 50% income tax and had a 
comfortable income besides. 

You make another misstatement when you say, ‘‘you say you paid 
several million dollars on the sale of your stock of the Ford Motor Co.” 
I made no such statement and I challenge you to point out where I made 
such a statement. 


The shortage of housing facilities is due to the suspension of | 
building during the war and the lack of artisans to do the work at this | 


| The basis on which I paid had nothing whatever to do with what I[ 
| paid for the stock, because it was purchased ten years prior to the income 
tax laws. The cost of the stock and the returns thereon are obviously 
the criterion as to the returns on the investment, and not the market value, 
because this particular stock had no market value at the time it was sold. 
In my letter I pointed out that on the tax-exempt bonds I prepaid my 
taxes in the price I paid, and to prove this I quote from your letter to 
Congressman Frear, dated Jan. 8 1924: 

“Your bill affects existing securities in the hands of innocent holders. 
Tax exemption was a material factor in fixing the price at which these 
securities were sold to their present owners. As an example of what this 
means, the First Liberty 34s are fully tax-exempt, the 44s of the same 

| issue and maturity are exempt as to normal tax only. Based opon the 

| average market price of these bonds during the last month, the removal 
of the exemption from surtax would drop the price from 99.7% to 87.2%, 
or a loss of $125 for a $1,000 bond, and removal of the norma! tax exemption 
would reduce the price further to 82.4%, or a total loss of $173 on each 

| $1,000 bond. A similar situation would, of course, exist in every municipal 
and State bond. This is the value of tax exemption sold and paid for.’’ 

You see, I use your own statement in saying that I prepaid taxes when 
I bought my bonds. 

{ do not want in any way to convey the impression that [ am ashamed 
of the fact that I have been a large purchaser of State and municipal 
bonds. A considerable part of these were Detroit City bonds, which lL 
took at a time when there was difficulty in securing the money needed 
for schools, sewers and other most essential public works. 

May I point out further that the effect of making these State and 
municipal bonds subject to tax would be to increase their interest rate, 
and thereby simply add to the tax burden of the cities and States? In 

effect, it would amount to taking money from the local public treasuries 
| and transferring it to the Federal Government. 
Very truly yours, 


JAMES COUZENS. 
Hon. Andrew W. Mellon, Secretary of the Treasury, Washington, D. C. 


In a further letter addressed by Secretary Mellon to 
Senator Couzens on Jan. 24 in answer te the above, Mr. 
Mellon repeated his statement relative to the loss in income 
from surtax returns. ‘The case,’ he said, “is really too 
| plain for argument. All business involves risk. If business 
loses, the Government shares not at all in the loss; if business 
is suecessful, the Government makes more than half of the 
gain. What ean long withstand these odds? You may 
figure your theories as you please, but neither you nor any 
other man, once he has gained wealth, cares to take these 
risks on such terms. The spirit of initiative may still be 
there, but the unsound system of taxation is driving it into 
idleness. We shall become a nation of followers, not leaders. 
A tax system having this inevitable effeet must be changed.” 
We give herewith Secretary Mellon’s reply of Jan. 24: 

January 24 1924. 

My Dear Senator —\ have your letter of Jan. 18. By some unique process 
| of reasoning you announce that I have abandoned my propositions that 
| high surtaxes are becoming less productive of revenue and that capital is 

not free to go into propductive business. While in my last letter I did 

not repeat word for word what I said in my first—there must be some 
| progress to correspondence—still, if you will recall, I applied in my last 
letter your particular case to these same propositions and showed how 
in your case their correctness was established. If this to you be abandon- 
ment, then to you my letters are vain. 

You try to answer the railroads’ need for stock investment by the usual 
political diatribe against them. The question is: Can they obtain the 
capital which is required to meet the country’s needs? And this depends 
upon what they can offer investors. Under the present surtaxes, and 
it is they which have been the continuous subject of our correspondence, 
a 6% stock nets the small income 6%. It nets the large income but 3%. 
That is what I meant by inadequacy of return, and its correction lies in 
a lowering of surtax rates. ‘ 

You answer the flat building illustration by saying that building is 
usually done through a corporation. The individual investor is interested 
in what he receives. The interposition of a corporate entity between the 
rents of the tenant and the profits to the investor simply adds an additional 
| 414% of income tax, being the difierence between the corporate income 
| tax of 12144°% and the individual normal income tax of 8%, with which 
| dividends are credited. Rents must be even higher. 
| You question the accuracy of my statement that your profit was in the 
| sale of Ford Motor Car Co. stock. I call attention to your letter of the 
lith, in which you say that you paid $7,229,161 75 tax in 1920 and that 
‘this resulted entirely from a transfer of certain property.” 

The sale of your stock in the Ford Motor Car Co. was a matter of wide 
public notice when it was made. If this was not the ‘‘certain property” 
I have drawn an inference which was not justified, but the public has 
not credited you with the sale of any other property about this time which 
would indicate such a high tax. You also question my statement that 
all of your property is invested in tax-exempt securities. 

In your letter of the 11th you said, ‘“‘As I have largely invested my 
capita] in State, county and municipal bonds. . . .’’ Again in that 
letter you state that in the past ten years you had paid $8,223,879 21 
income taxes and in the year 1920 $7,229,161 75. ‘There is, therefore, 
$1,090,000 of tax which must be accounted for in the other nine years. 

While you had your stock in the Ford Motor Car Co.,. it is publicly 
known that the company paid substantial dividends, which must have 

accounted for a large part, if not all, of the $1,000,000 in tax for the nine 
| other years in question. As I said to you in my first letter, tax-exempts 
are not the only method of avoiding a taxable income, and for the illustration 
your case furnishes it is immaterial Whether all income taxes are avoided 
by tue purchase of municipal bonds or by some of the other lawful methods 
| which are available. 
Had you yourself not seen fit to discuss your own case, [ should not, of 
course, have mentioned it. In your letter of the 11th you sought to give the 
impression that at some time, somehow, income taxes were paid in advance 
and any obligation for the future discharged for all time. For example, 
you showed the tax that you had paid for the ten years, of which about 
seven-eighths was in 1920, and in speaking of your purchase of tax-exempts 
you said ‘I really prepaid the taxes.’’ You repeat this in your letter of the 
18th. It was to correct this impression that I asked you certain questions 
in my last letter. These you have not answered, and [ shall do so for you. 

Knowing the basis upon which taxes are assessed, being the March 1 1913 
value, [ assume that the tax you paid on the sale of this ‘‘certain property” 
was based on a profit not compared with the actual cost of the property to 
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you, but with its greatly enhanced value at the time the income tax amend- 
ment became effective in 1913. This is the law. It is fair, and no criti- | 
cism of you is implied. | 
Answer to my question would probably disclose that the percentage of 
your real] profit which the Government took in that year would not sustain 
the belief that the Government should be held to have bartered away its 
right equitably to share in your future income from what was left to you of 
that profit. Answer to the question directed to your tax-exempt securities | 
will show that the 144% difference in interest between a 444% tax-exempt | 
and a 6% sound taxable bond is not equivalent to the saving in income tax 
which is made by reason of this character of investment. | 
| 
| 


To equal the income tax the interest on the taxable bond would have to 
be 11% instead of 6%—an obvious impossibility. This tax is not paid and 
the municipality saves but a small part of what the Federa] Government 
loses. Answer to my third question would, of course, have disclosed that 
your claimed “‘prepayment’’ was made not to the Federal Government, 
but, if at all, to the municipality. The Federal Government receives not | 
one cent of benefit, either directly or indirectly, from the price of the tax- 
exempts. High surtaxes simply mean a bonus to the municipalities by giv- 
ing their securities an artificial value, wholly unconnected with their in- 
herent worth or with any power of the municipality. This both encourages 
the municipalities to extravagance and brings into existence in this country 
a large mass of wealth forever unreachable for the support of the Govern- | 
ment. 

As I have said, your case is not unique. 
similar situations. 
ments you make, are entirely within your lawful rights. 


There are many other men in 


Your case is of 


What you have done, or are doing, or what invest- | 


interest solely as an illustration of what is being done by reason of the | 


present system of taxation and which you, apparently, are unwilling to 
alter. {t has no other value. . 

Let us return, therefore, to the original subject which is the basis of the 
correspondence between us. That is, whether the high surtaxes are be- 
coming less productive of revenue to the Government and are injurious to 
business initiative. Let me repeat what I said in my first letter. The 
number of incomes of $300,000 and over has dropped from about 1,300 in 
1916 to 250 in 1921. ‘The total income in this class has dropped from 
$1,000,000,000 to $150,000,000 in the same period, although the reported 
income of the country had increased from $6,000,000,000 in 1916 to $21,- 
000,000,000 in 1921. While these large incomes paid 65% of all surtaxes 
in 1916, in 1921, they paid only 20%. 
a maximum of 13%, there was collected from these incomes about $80,- 
000,000 of surtaxes; in 1921, with the maximum surtax rate reaching 65%, 
there was collected only $84,000,000, substantially the same amount on a 
13% maximum as on a 65% maximum. 

You certainly, as well as anybody, must have appreciated the killing offect 
of high surtaxes upon business initiative. What possible influence other 
than these high surtaxes caused you to invest so much of your fortune in 
tax-exempts? Other examples are common knowledge to any man of 
experience. 


The case is really too plain for argument. All business involves risk. 


| and later for the New York Peace Society and the League of 
J 


Nation Union. 

The presentatin of the $50,000 award to Mr. Levermore 
was made by John W. Davis, former U. 8S. Ambassador to 
Great Britain, before a gathering of over 3,000; besides the 
addresses of Mr. Davis and Mr. Levermore speeches were 
made by George W. Norris, President of the Philadelphia 
Forum, under whose auspices the presentation was con- 
ducted, Melville E. Stone, counselor of The Associated 
Press, and a member of the Policy Committee, who presided 
at the meeting; Henry L. Stimson, formerly Secretary of 


| War; and Miss Esther Everett Lape, member in charge of 


the Policy Committee. Mr. Norris, in opening the meet- 
ing, paid tribute to the memory of the late President Wilson, 


| whose death occurred the present week; in his eulogy Mr. 


Norris said, according to the Philadelphia ‘‘Ledger:” 


To-night in the capital of the Nation lies, in what we name death, the 
war-worn and wasted body that housed the greatest spirit of the age. I 
say what we name death, because the spirit of Woodrow Wilson will survive 
all memorials in marble or bronze that may be erected and his spirit, after 
they crumble, will be an inspiration to shape the destiny that guides the 
universe. 

Therefore, I suggest we rise and stand in silent tribute and an apprecia- 


| tion that cannot be expressed in words. 


In 1916, on a surtax which reached | 


If business loses, the Government shares not at all in the loss; if business is | 


successful, the Government takes more than half of the gain. What can 
long withstand these odds? You may argue your theories as you please, 
but neither you nor any other man, once he has gained wealth, cares to 
take these risks on such terms. The spirit of initiative may still be there, 
but the unsound system of taxation is driving it into idleness. We shall 
become a nation of followers, not leaders. A tax system having this in- 
evitable effect must be changed. 
Very truly yours, 
A. W. MELLON, Secretary of the Treasury. 

Hon. James Couzens, United States Senate. 





Bok Peace Award—-C. H. Levermore Receives $50,000 
For Winning Plan. 

At a meeting held at the Academy of Music in Philadelphia 
on Feb. 4 Charles Herbert Levermore was announced as the 
author of the winning plan under the American Peace Award 
created by Edward W. Bok. Announcement of the winning 
plan had been made on Jan. 7, and the full text of the plan 
(No. 1469) was given in these columns Jan. 12, page 154. 
In brief, as we therein indicated, the plan proposes: 


I. That the United States shall immediately enter the Permanent Court | 


of International Justice, under the conditions stated by Secretary Hughes 
and President Harding in February 1923. 

If. That without becoming a member of the League of Nations, as at 
present constituted, the United States shall offer to extend its present 
co-operation with the League and participate in the work of the League 
as a body of mutual counsel under conditions which— 

1. Substitute moral force and public opinion for the military and eco- 
nomic force originally implied in Articles X and XVI. 

2. Safeguard the Monroe Doctrine. 


In all, 22,165 plans had been submitted, and No. 1469 had | 


been unanimously selected by the Jury of the American 
Peace Award, as ‘the best practicable plan by which the 
United States may co-operate with other nations to achieve 
and preserve the peace of the world.” Under the conditions 
of the contest (referred to in our issues of July 21 1923, page 
284 and Oct. 27 1923, page 1851) the $100,000 award created 
by Mr. Bok was to be in two payments—$50,000 to be paid 
to the author of the winning plan as soon as the Jury of Award 
had selected it, and the second $50,000 to be paid to the 
author “if and when the plan, in substance and intent, is 
approved by the United States Senate, or if and when the 
Jury of Award decides that an adequate degree of popular 
support has been demonstrated for the winning plan.” 

Mr. Levermore, author of the winning plan, has been 


Secretary of the New York Peace Society since 1917 and was | 


formerly President of Adelphi College of Brooklyn for 
eighteen years. He left Adelphi College in 1913 to become 
director of the College and University Bureau of the World 
Peace Foundation in Boston. He returned to New York | 
in 1916 to do secretarial work for the World Court League | 


The same paper in its account of the meeting said: 

Modestly, a little shyly, as if overcome by the applause and the fervent 
spirit of the occasion, Mr. Levermore accepted the envelope containing the 
$50,000 check and then in simple phrases thanked Mr. Davis, the Policy 
Committee and, through its members, Mr. Bok. 

In a voice which betrayed his emotion he started to speak. It was an 
emotion begotten of the inspiring things that had been said of the tributes 
that had been paid to the Apostle of Peace who lies dead in Washington. 
It was an emotion which was treasured in the hearts of all before him for 
the all-prevailing sentiment of the meeting was one of deepest reverence 
and warm sympathy for the ideals and the tragic fate of Woodrow Wilson. 

The spirit of Wilson and the peace which Wilson fought for dominated 
the thoughts of all. All that the hearts of those who spoke could dictate 
to their tongues was said in tribute to him. 

But more impressive than spoken words was the absorbing silence of 
the vast audience when it stood for a minute with bowed heads in com- 
passionate grief. The great building was filled with a mighty silence. 

Mr. Levermore in his speech of acceptance of the prize, 
said: 

Every one will readily understand how my life has recently assumed a 
few features suggestive of a tale from the Arabian Nights. 

It might be the tale of the ]1,002d night in which Mr. Bok is playing two 


| parts, that of the observant Caliph and that of the benevolent magician. 





| War finally inevitable. 


Hiere and now has come the climax of the story. To you, Mr. Davis, asin 
a sense the representative of Mr. Bok, and of the Policy Committee of 
American Peace Award, I render my heartfelt thanks for your friendly 
words and gratefully acknowledge the signal honor conferred upon me by 
the committee of judges and the generous reward that comes with that 
honor. 

Such are the vicissitudes of life that any portion of this material reward 
might conceivably be lost in some financial catastrophe. But the impon- 
derable spiritual reward, which lies in the approval of these eminent judges, 
of this distinguished company, and of many groups of my fellow-workers 
for a better world, becomes henceforth a cherished possession that cannot 
be lost while memory lives. 

Moreover, I feel deeply conscious of the binding obligation which such an 
honor places upon the recipient. The experience that culminates this eve- 
ning constitutes for me both a crown and a challenge. It calls to continued 
service in the ranks, among those who are ever marching toward universal 
international co-operation for the common welfare and for the maintenance 
of peace with justice under law. 

In the days of the two Hague Conferences this noble ideal of co-operation 
in and with the whole family of nations was equally acceptable to both of 
our great parties. Such Democrats as Judge Parker, William Jennings 
Bryan, George Gray and John Bassett Moore supported it. Among Repub- 
licans it was powerfully promoted from the seats of the mighty by Presidents 
McKinley, Roosevelt and Taft, by Andrew D. White, John Hay, Joseph 
H. Choate and, last but not least, Elihu Root. 

Unfortunately, since that time that earlier happy accord has been 
broken. This beautiful ideal has been enveloped in unlovely disguises of 
partisan ambitions and rivalries and envenomed by personal animosities. 
But beneath these alien wrappings the spirit yet lives. I admire—I speak 
as a Republican—the lofty idealism of purposes for which the Democratic 
President, Woodrow Wilson, bravely struggled at Paris and elsewhere, 
almost to the verge of death. I admire also the courage and sagacity with 
which Republican President Harding and Secretary Hughes successfully 
began the limitation of naval armament, framed a Pacific pact on precisely 
the principle which is the essence of the League of Nations, and strove to 
restore the United States to its ancient moorings in advocating adhesion to 
the World Court. 

It seems to me that all these statesmen have been responding, some more 
consciously than others, to underlying and controlling forces of centripetal 
international gravitation toward social, economic and cultural unity and 
toward better democratic unity. These are the forces which made The 
Hague conferences possible and which made our entrance into the Great 
These are the forces which are day by day drawing 
all nations together into closer interdependence, even against their wills. 
These forces are stronger than racial antagonisms, stronger than petty and 
selfish loyalties. No politician and no government can override them or set 
them aside or change their direction for long. Who can fight against the 
stars in their courses? 

President Harding had been two years and three months in the White 
House when he wrote to Bishop Gailor: 

“I do not believe any man can confront the responsibility of a President 
of the United States and yet adhere to the idea that it is possible for our 
country to maintain an attitude of isolation and aloofness in the world.’ 


A week later he said to the young Republicans of Delaware: ‘‘We do not 
live by ourselves any more. There must be a fraternity of citizenship 


throughout the world. Somehow God intended it so.’ 
In the burst of moral fervor with which President Coolidge concluded his 
now famous message we find these sentences: 


“Our first duty now is to help give stability to the world. We want 
We want the vision which lifts men and nations above them- 
In that vision the League of Nations cannot be a “closed incident.’, 


idealism. 
selves."’ 
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Some folks are born to be isolationists, some to be internationalists. We 
all know that the differences between these two groups cut across all existing 
party lines and do not coincide with the actual cleavages between Demo- 
crats and Republicans. The common welfare of nations touches each State, 
particularly the great States, at many points. A common welfare means 
common needs and common responsi‘ilities. The need of one is the concern 
ofall. So is even the desire of one; for it is now true of all of us around the 
world, as never before, that we are, inevitably, members one of another. 


At the meeting the following telegram from Mr. Bok, 
now in Florida. was read: 


Will you please convey my sincere condolences to thé author of the Amer- 
ican Peace Award winning plan, and tell him I meant well? 


| of the committee's instructions. 


But what | 


with the overwhelming publicity which will be his portion, to say nothing 


of the hundreds of accommodating persons who will tell him how to spend 
the money, I envy him not. The only enlightening experience I see ahead 
for him is that, laboring under the delusion that he is a free born American 
citizen, he may have his personal motives investigated by a Senate com- 
mittee. 


Since the announcement of the winning plan a month ago, | 


a special Committee of the Senate (Senate Select Committee 
Investigating Propaganda) has brought underway an inves- 
tigation to determine ‘whether there is any organized effort 
being made to control public opinion and the action of Con- 
gress upon legislative matters through propogrand. etc.” 
In accordance with a resolution to this end, adopted by the 


As to Miss Lape’s testimony]before the Committee on 
Jan. 29 we quote the following from the Associated Press 
dispatches from Washington that day: 


The Senate committee investigating propaganda met again to-day, 
devoted half an hour to further examination of Miss Esther Everett Lape 
regarding the Bok peace award, and then went into private session to decide 
if the steps for handling plans under the award come within the purview 
It was finally agreed, in view of the 
absence of Senator Reed, to await his return before deciding the point. 

Miss Lape declared that after the announcement of Mr. Bok’s peace 
award had been made public “through a leak,”’ her office began to receive 
plans, but that, as conditions of the award had not then been made public, 
they were returned, with the request that they again be submitted when 
the rules were formulated. 

When Senator Moses asked for details of the handling of the plans after 
they were received, the witness expressed the opinion that this did not 
come within the Committee’s jurisdiction, and she was supported by 


| Senator Caraway, Democrat, Arkansas. 


**How the jury handled its own work is of no consequence,’’ Miss Lape 
said. ‘‘The way in which the plans were handled would serve no useful 
purpose, only to satisfy curiosity and disgruntled contestants.”’ 

Senator Moses insisted that the question was pertinent. 

“fs it the purpose to find out the method of selecting the winner?” 
asked Senator Caraway. 

“That may arise later,’’ Mr. Moses replied. 

Miss Lape then proceeded to tell in a general way about the groups under 


| which the final plans were handled. 


Senate on January 17, Miss Lape, member in charge of the | 
Policy Committee of the Bok Peace Award, was interrogated | 


by the Committee relative to the Bok Peace Award on Jan. 
23, and again on Jan. 29 and 30. At the Philadelphia meet- 
ing last Monday night Miss Lape referred to the pending 
investigation, and the Philadelphia ‘‘Ledger’” in reporting 
what she had to say at the meeting stated: 

Almost without exception the speakers rebuked the efforts of Senators 
who have displayed a disposition to throw the whole project into the vortex 
of partisan political debate. It remained for Miss Lape, with all the 


earnestness of a very earnest young woman, to address a direct appeal to 
the country in these words: 


“If the Senate investigation is intended to interfere with the referendum 


“The plans were handled in a manner satisfactory to the jury and ratified,"’ 
she explained. ‘‘At the final session the jury considered seventy-seven plans 
before all members of the jury under seven dominant groups. 

“These were: 

‘First, the Court 
Court alone. 

“Second, the League of Nations, nine plans. 

Third, associate membership in the League of Nations, five plans. 
“Fourth, co-operation with the League of Nations, three plans. 


“Fifth, the League and Court together, usually with reservations in both 
dire -ctions, sixteen plans. 


“Sixth, some development of the arbitration principle, a further develop- 


disassociated from the League—dealing with the 


| ment of The Hague idea, eight plans, and 
“Seventh, other miscellaneous plans, among them formation of an 
entirely new court, equal association of nations, outlawry of war, an inter- 


now going forward on the winning plan, will you see to it that the purpose is | 


not accomplished ?’’ 
Miss Lape gave the number of ballots received up to Sunday last in the 
referendum which is being carried on throughout the nation. One of the 


conditions of the Peace Award is that the second $50,000 will be paid to the | 


winner, Mr. Leyermore, when the Senate has ratified his plan or when it is 
approved by popular accord of the country. 


Referendum Favors Plan. 

“The referendum,’’ said Miss Lape, ‘will last throughout February.”’ 
Up to Sunday night last the following ballots were received: 

Number received, 401,183. 

Against the plan, 49,927, or 12%. 

For the plan, 351,256, or 88% 

Miss Lape, one of those called before the Senate committee which 
investigating the Peace Award plan, referred to the Senate's attack. 

Miss Lape continued: 

“T have two requests to make to-night in the name of Mr. Bok and the 
Policy Committee: The first is that you will all join us in making it clear 
to the public that the American Peace Award is not in politics. The 
Award has from the beginning aimed to lift the question of our foreign 
policy from the field of purely political discussion. It remained for an in- 
vestigating committee of the United States Senate to suggest that the Amer- 
ican Peace Award was a political device. 


is 


Tells of Senate Hearing. 

‘*You know that we have been under fire in the Senate Committee. For 
those of you who have had no opportunity to read the full record of the 
Senate hearing and who may have heard that I rfeused to answer one of 
Senator Moses’s questions as to ‘how the plans were handled,’ I wish to 
say that Senator Reed’s resolution, under which the Senate Committee is 


national criminal court, revision of the Versailles Treaty, an economic 
plan based on raw materials, and progressive disarmament, to be secured 
by cancellation of debts on the part of the United States.’’ 

“That is all very interesting,’ said Senator Moses, ‘‘but how did you 
select the winning plan, which was to be submitted to a referendum and 
later to force Congressional action ?’’ 

Miss Lape took exception to the Chairman’s use of the word ‘“‘force,”’ 
and Mr. Moses said: “induce, then.” 

“You ought to be able to induce action by the Senate with an expression 
of public opinion,’’ Miss Lape said. ‘‘How the jury arrived at the seventy- 
seven plans can be of no concern to the people of the United States or the 


| Senate.”’ 


| by which you moved toward the 


| session, 


“T haven't asked that,’’ the Chairman said. ‘I want to know the steps 


taking of the referendum.”’ 


“But, Mr. Chairman,’’ Miss Lape interposed. 

‘Will you tell if you are going to answer?’’ queried Mr. Moses. ‘‘lf 
not, we'll adjourn.” 

“Must I answer that question?’’ asked the witness. ‘‘There is an 


implication in it."’ 

“Tf insist on my right as a member of the Committee to have the back- 
ground,’’ said Senator Moses. 

“The handling of the plans came before the first full meeting of the jury 
of award on Oct. 17,"’ said Miss Lape. ‘‘The entire jury was not present. 
Brand Whitlock was not there. Let me say, however, that I was in com- 
munication with all members of the jury.’’ 

At this point Senator Caraway said that he did not think the resolution 
covered this matter, and moved that the Committee go into executive 
whereupon Miss Lape was excused for the day. ‘ 

Chairman Moses indicated to Miss Lape that Senator Reed, Democrat, 
of Missouri, who was absent from to-day’s hearing, desired to question her 


| further along the lines which he pursued at the last session, dealing with the 


acting, authorizes it to find out whether there is organized propaganda to | 


control the action of the Senate by money, advertising, publicity, 


the jury were stacked with League of Nations people, 
how the Policy Committee was chosen. 


I have shown just 
I have indicated and would have 


described fully if I had been allowed to do so, each step in the election of | 


_to the author the sum of $100,000, 


the jury. 

“T have left with the committee all documents and papers covering this 
election. I have shown that at its final sessions the jury considered many 
types of proposal, aside from the League of Nations, and I told what 
they were. I described step by step the way the various organizations came 
to co-operate with us and what co-operation is interpreted to mean- 


them and by us alike. I offered, as the record will show, to tell the amount 


of money expended by the office of the Award, but my offer was not ac 
cepted. 
Says Peace ‘‘Propaganda”’ Is Proper. 
‘‘After it was clear that information upon all of these points was freely 


given or offered, the Senate Committee seemed to be genuinely interested in 
none of these major aspects, but wished instead to know the detailed process 
by which the jury arrived at the winning plan. The question is clearly 
outside the purview of the resolution, would merely satisfy the resentful 
curiosity of a few disgruntled contestants and could serve 
purpose. 

“Tl refused to answer it not because, as the testimony given amply proves, 
the American Peace Award has anything to conceal, but because the ques- 
tion besides being irrelevant is meant to divert attention from the major 
charges so fully answered to details easily perverted and distorted. The 
power of the United States Senate should not be lent to this end. 

“It would be entirely proper for the American Peace Award or any other 
body to organize ‘propaganda’ in the interest of world peace. And it will be 
a sorry day for the United States when the views of the American people are 
irrelevant to Senaters. As a matter of fact, we did not in this case create 
popular interest in international co-operation because we did not need to. 
We merely created the channel through which the interest has flowed—and I 
believe will continue to flow. The American people in almost every com- 
munity have lived something of the tragedy of war. They want their 
voice to count for peace.” 


that [ | 
have fully and freely replied to all questions as to the ‘organized effort’ in | 


. | there were found among the 
our office, that, answering the implications that the Policy Committee and 


by | 


League of Nations tendencies of the members of the Policy Committee 
and the jury of award, under the peace plan. 


The hearing has since been further postponed. 

Mr. Bok, in a letter to Senator Moses at the inception of 
the hearing, stated that if, in the judgment of the Committee 
22,165 plans submitted under 
the Bok award, a more practicable plan than the one selected 
by the Jury of Award, he (Mr. Bok) would be glad to give 
under the same condi- 
tions of the award as applied in the case of plan 1469. Mr. 
Bok’s letter follows: 

I have your letter of the 21st of January, notifying me that you have 
abandoned the hearing set for to-day. 

You say that your course is based upon my refusal to state the amount 
of money provided, or to be provided by me, in connection with the Ameri- 

can Peace Award. As I stated to your committee yesterday morninig, I do 
not know definitely the amount spent or to be spent in the conduct of the 
award. You must realize that, as a matter of ordinary good taste, I ought 
not be placed in the position of discussing the amount of money I am spend- 
ing in a service I have undertaken on behalf of the American people. “ff 

I am strengthened in my belief that you have not the right to enter into 

my personal affairs. However, if you still differ with me on this point, and 


| if the law gives you the right which you claim, there is no reason why you 


no dignified | 


! 


should not seek this from those who can give you the definite information, 
which I do not possess. As I told you yesterday, Cornelius N. Bliss, Jr., 
is the Treasurer of the award and the Girard Trust Co. of Philadelphia is 
the custodian of the fund at their disposal for the purpose of the award. 9} 

From the questions asked by some of the members of your committee it 


| was strongly intimated that I was predisposed in favor of a particular kind 


of plan. It was likewise suggested that the jury of award was also selected 
with the same predisposition. 

My absolute confidence in the jury of the Americ an Peace Award is nt 
that I believe they carried out the purpose of the award and selected ‘‘the 
most practicable plan by which the United States may co-operate with other 
nations to achieve and preserve the peace of the world.”’ ot) 

If, however, you do not share my confidence in Mr. Elihu Root, General 
James G. Harbord, Colonel Edward M. House, Miss Ellen F. Pendleton, 


| Dean Roscoe Pound, William Allan White, and Brand Whitlock, I hereby 


make to your committee the following proposai: 
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I will ask (and since the power is theirs I can only ask) the policy com- 
mittee of the American Peace Award that the 22,164 sumbitted plans be 
turned over to your committee, either as a committee of the Senate or as 
individuals. If, in the judgment of your committee, there is found a more 
practicable plan than the one selected by the jury named above, by which 
the United States may co-operate with other nations to achieve and preserve 
the peace of the world, I shall be glad to give to the author of the plan 
selected by your committee the sum of one hundred thousand dollars 
($100,000), under the following conditions: i. e., the payment to the | 
author of fifty thousand dollars ($50,000), when your committee has se- 
lected the better plan, and fifty thousand dollars ($50,000) to the author if, 
and when, the plan in substance and intent is approved by the United 
States Senate. 

I will also agree to defray the expenses of a nation-wide referendum if 
desired, and in all respects give to the plan which your committee selects 
the same financial support accorded by me to the present plan. 

I earnestly urge upon you the most favorable consideration of this pro- 
posal, to the end that we may unite in an endeavor to give to the American | 
people the uppermost desire in their hearts—an end to bloodshed and an 
era of world peace. 

Senator Moses, in his letter of Jan. 21, said: 


Dear Mr. Bok: 

The select committee of the Senate, which is acting under the authority 
of Senate resolution 107, directs me to inform you that the committee is not 
prepared to go forward with the taking of your testimony tomorrow, as had 
been planned; and that the committee adopts this course because of your | 
refusal to answer certain questions regarding the amount of money which 
has been expended by you in organizing and carrying on the work of the | 
so-called American Peace Award, which questions the committee believes to 
be wholly proper, pertinent and within the purview of the resolution under 
which the committee acts. 

Accordingly, there will be no session of the committee tomorrow, Tuesday, 
Jan. 22, and you are free to proceed to Florida as you had desired——with the 
distinct understanding, however, that the committee, by request or sub- 
poena, will feel itself free to recall you as a witness at some later date. 

Sincerely yours, 
GEORGE H. MOSES, Chairman. 


The following is Senate Resolution 107, adopted by the 
Senate on Jan. 17: 


Resolved, That a special committee of five shal! be forthwith appointed by 
the President pro tempore of the Senate, and said committee is hereby 
authorized and directed immediately to investigate and report to the | 
Senate whether there is any organized effort being made to contro! public 
opinion and the action of Congress upon legislative matters through prop- 
aganda or by the use of money, by advertising, or by the control of pub- 
licity, and especially to inquire what, if any, such methods are being em- 
ployed to control the action of Congress upon revenue measures, and 
whether or not the profiteers of the war are now contributing to defeat the 
soldiers’ adjusted compensation bill by money or influence, and what, if 
any, such influences are being employed, either by American citizens or the 
representatives of foreign governments or foreign institutions, to control or 
affect the foreign or domestic policies of the United Sttaes. 

According to the New York ‘‘Times’’ of Feb. 6, hope that 
his plan might at least open the way for the participation of 
the United States with the other nations of the world in 
achieving and maintaining peace, was expressed yesterday 
by Dr. Levermore in an interview on the 5th inst. The 
“Times”’ also said in part: 

Dr. Levermore, who was a classmate of Woodrew Wilson, when each was 
taking a post graduate course at Johns Hopkins, admitted that his plan was 
a compromise and said that he did not believe that Mr. Wilson would have 








approved it. 

“I fear,’’ he said, ‘‘that Mr. Wilson, had he been able to read the plan, 
would have shaken his head and said: 

‘*There’s Levermore up to his tricks of compromise again.’ 

“T doubt if he was more disposed to compromise on the League at the 
time of his death than he was when it was before the Senate. My planisa 
compromise. 

He said that it had taken him about three weeks to write the plan, but 
that he had been interested all his life in peace movements and had devoted 
himself to them for the last ten or twelve years. 

Aimed at Practicable Plan. 

“In writing the plan, I made no attempt to frame an ideal plan, but had 
tried to devise a practicable method of securing the co-operation of the 
United States with the rest of the nations,’’ Dr. Levermore said. ‘‘The 
important word is ‘practicable.’ ’’ 

Dr. Levermore was asked if he had favored originally the entrance of the 
United States into the League of Nations. 

“That was my hope,”’ he replied. ‘‘It always was my opinion, since the 
League was formed, that it was perfectly safe for the United States to enter 
it and do its bit along with the rest of the nations for the common welfare. 

“In writing the plan, I tried to embody my view of what was practicable. 
if I were the public, I likely would have a different plan, but I aimed at the 
people of the United States. I tried to express some kind of agreement for 
co-operation that our people would be willing to consider. That was all.” 

Dr. Levermore was asked if he believed that the suggestion in his plans 
would be adopted. : 

“Something along that line ought to go through,”’ he replied. “I don’t 
dare say that this plan will go through. I would be foolish to prophesy 
that. But some middle-of-the-road plan is likely to be adopted ultimately, 
We have got to find a way to live with our neighbors. 

“If the plan helps that cause along, I am thankful. If a better plan is 
devised, [ also will be thankful. [I am hopeful that the award established by 
Mr. Bok will start discussion and that results will follow.”’ 

Dr. Levermore was asked if he knew whether his plan was to be presented 
to the United States Senate. 

“IT haven't any idea,’’ he said._ ‘‘It looks to me as though the Senate had a 
large mess to clean up now and that it might take until election time.”’ 

Perhaps the next Senate will consider it, was suggested. 

*“No one can tell,’’ Dr. Levermore replied. 


Moral Force Chief Element. 

Dr. Levermore said he believed that the big thought behind the plan was 
its suggestion for the use of moral force instead of physical force. He ex- 
plained that the plan made no provision for military measures, because that 
would mean ‘threatening war beforehand,’’ something to which he was 
opposed. 


“IT want to see the force of public opinion used,’’ he continued. “If you 


want to know what I mean by the force of public opinion, look back on the 
settlement of the dispute between Italy and Greece last Summer. 


Thanks 


Practical things usually contain some element of compromise. | 


to effective publicity and consequent widespread knowledge, the people of 
the world forced peace as effectively as they could have by military or 
economic measures.’’ 

Dr. Levermore would not be drawn into an extended discussion of the 
‘‘irreconcilables’’ except to say that Senators of that type had proposed 
nothing constructive. 

“The trouble is that the League, and most peace moves for that matter, 
has been made the football of politics,’’ he continued. *‘All peace societies 
and the Bok Award Committee are trying to make the question of our inter- 
national relations a non-partisan one. I believe they will be successful.” 

Dr. Levermore in reply to a question said that he was proud to call himself 
a pacifist in the true sense of the word, one who wants peace. ‘“‘My organi- 
zation gave whole-hearted support to the Government during the war. 
Pacifist is a good word. I think that we all are pacifists in the sense that I 
am. We all would rather settle differences by peaceful means instead of 
war. 








The Senate Investigation into the Naval Reserve 
Oil Land Leases—Mr. McAdoo’s and 
Mr. Doheny’s Statements. 


Although the investigation by the Senate Committee on 


| Publie Lands into the leading of the Teapot Dome and other 


Naval Reserve oil land leases was temporarily interrupted 
by the death of the late President Wilson, there were several 
noteworthy developments this week. Among these was a 
letter from William G. McAdoo and another from E. L. 
Doheny, both addressed to Senator Lenroot, Chairman of 
the Committee. Mr. McAdoo on Feb. 7 sent a letter to 
Senator Lenroot stating that he had left the employ of 
E. L. Doheny. He asked for an opportunity to appear 
early before the committee to explain his connection with the 
oil firm ‘‘because the newspapers throughout the land have 
blazoned my name on the front page in glaring type in the 
most unfair and libelous manner, as though I were involved 
in some way in the nauseating scandal.” Mr. MeAdoo 


| characterized as monstrously unfair “insinuations that he 


or others who helped in the Mexican enterprises of Doheny 
shared in any taint of any kind.’’ He also came to the 
defense of the late Franklin K. Lane, whose connection with 
the Doheny interests was developed in testimony when 
Doheny was last on the stand. 

Criminal prosecution of Albert B. Fall, former Secretary 
of the Interior, who recently refused to answer inquiries at 
the hearings in connection with the oil lease scandal was 
indicated on Feb. 7 by decision of the Senate Investigating 
committee not to call him again as a witness. This decision, 
which was approved unanimously by the Senate, was taken 
on the advice of Silas H. Strawn and Atlee Pomerene, special 
prosecutors, who pointed out that the forcing of Mr. Fall to 
testify, might result in immunity, so far as that testimony 
was concerned, in further proceedings against him. Mr. 
Fall was to have been ree lled yesterday. 

The full text of Mr. McAdoo’s letter to Chairman Lenroot 


follows: 


HOTEL HAMILTON, WASHINGTON 
Feb. 7 
Hon. Irving L. Lenroot, Chairman Public Lands Committee, 
Senate, Washington, D. C.: 

My Dear Senator.—Since my arrival here yesterday a copy of the letter 
to you from Mr. E. L. Doheny has been shown me correcting his testimony 
before your committee with respect to the aggregate counsel fees paid to 
my former law firm, Messrs. McAdoo, Cotton & Franklin, and the annual 
retainer to myself. Mr. Doheny’s letter confirms my statenient issued 
recently in Los Angeles, namely, that my said firm received $100,000 in 
fees and that I have received as special counsel at Los Angeles $25,000 
per annum for the past two years, and that Mr. Doheny’'s previous state- 
ment that there had been paid to me or to my firm and myself $250,000 
was incorrect. 

Despite this correction I desire to appear and testify before your commit- 
tee immediately. 1 conceive (notwithstanding that Mr. Doheny’s letter 
emphasizes his testimony to the effect that neither I nor my firm were ever 
employed in any way in connection with any matter relating to the con- 
tracts and leases which have been under investigation by your committee, 
that it is my right to submit to your committee and to the American people 
a complete statement of my professional association to Mr. Doheny’s 
companies in order to show conclusively and succinctly that neither as 
counsel nor in any other capacity have [ had any relation, near or remote, 
to the contracts and leases which have been the subject of investigation 
before your committee. 

It is also important that I appear promptly because the newspapers 
throughout the land have blazoned my name on the front page in glaring 
type in the most unfair and libelous manner as though I[ were involved in 
some way in this nauseating scandal. This has had the wholly unfair 
effect of diverting attention, temporarily at least, from the real culprits— 
an ex-member of the Cabinet of this Administration, who appears to have 
acted corruptly and to have grossly betrayed a public trust. I[ am not 
willing that the innocent shall be made to suffer in order that the guilty 
may be protected or shielded by this transparent effort to bring odium 
upon innocent men connected with a former administration. 

{n the several capacities in which [{ served the Government during the 
administration of the late President Wilson my record is an open book. [ 
invite the most searching investigation of my official conduct while in 
public office, if it has not already been made. I betrayed no trust while I 
was in office, neither did I enrich myself at the expense of my country or 
its people, nor permit any other man to do so. As Secretary of the Treas- 
ury I received a salary of $12,000 per annum only, and as Director-General 


1924. 
United States 


| of all of the railroads of the United States I served without additional 


compensation. 
After the armistice was signed in 1918 I resigned as Secretary of the 
Treasury because after six years in office I was in reduced circumstances 





and my health was seriously impaired. { had a large number of people 
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depending on me for their living and their future and (was obliged, upon | 
my return to private life, to take up the practice of my profession in order | 
to make provision for them and for their future. To resume the practice 
of my profession was obviously the proper ami necessary thing for me to do. 

Early in 1919 { entered an active law firm in New York with a wide 
general practice as its senior member, and until Jan. 1 1922 continued 
in the active practice of law in New York City. Since that time { have 
been actively engaged in the practice of law in Los Angeles. 

With the growth of Governmental instruments, the contacts of modern 
business of all kinds with the Government have become more frequent 
and necessary and no lawyer can enjoy a remunerative practice without 
appearing in behalf of his clients before the courts, Governmental agencies, 
commissions and departments. {f public opinion, debarred a lawyer 
who had held public office from such work his opportunity to make a 
living or acquire a competence for his family would be at an end. 

{n my work, both in New York and in Los Angeles, { have accepted 
such law business as has been offered to me and which [ was legally entitled 
to take, provided the business was honorable and proper. {n addition 
to arguing cases in the courts, I have argued matters before some of the 
Federal departments and have filed briefs and memoranda in these de- 
partments, among others the State and Treasury Departments and the 
Shipping Board. 

I never knew Mr. Doheny until after I resigned as Secretary of the 
Treasury. About a year after my resignation he called on me in my | 
office in New York City and expressed a desire to retain me in his com- | 
panies’ Mexican difficulties, growing out of Article 27 in the Mexican | 
Constitution, adopted some years before, under which the Mexican Govern- 
ment was attempting to confiscate property of American citizens by 
giving retroactive effect to said article. I knew that our Government, 
early in 1918, while I was a member of the Cabinet, had solemnly pro- 
tested against the unfairness of the retroactive effect of this article of 
the Mexican Constitution and that ro represent a client whose property 
in Mexico was jeopardized thereby was in harmony. I was willing to 
accept the employment and my firm was paid a fee of $190,000. 

At that time Mr. Doheny stated that the properties of the Doheny 
companies then threatened with confiscation were worth several hundred 
million dollars, so that the question was vital to his companies, and he 
would be willing to pay ten times the fee if we got for his companies a 
satisfactory settlement in the Mexican question. No additional fee was 
ever paid. 

Thereafcer, for a period of over two years I and members of my firm con- | 
ferred frequently with Mr. Doheny and his officers and joined with other 
counsel representing American oii interests in Mexico in filing briefs and | 
memoranda and representations to the State Department in an attempt to 
get such diplomatic action as the rights of the oil companies were entitled 
to under the various notes of the State Department. My connection with 
the Doheny companies was, I think, known to all those officially connected | 
with Mexican oil interests. In that period also my firm worked on matters 
concerning a commandeered tanker which the Government had agreed to 
return to the Doheny companies. 


Made Trip to Merico. 

During the year 1921 I made a trip to Mexico and interviewed Mexican 
authorities, among others President Obregon, in an effort to have the 
retroactive effect of the clause in the Mexican Constitution, to which I have 
referred, modified or changed. On my return I advised Mr. Doheny that 
the old companies having interests in Mexico would, in my opinion, do well | 
to have representatives confer with the Mexican officials with a view to | 
effecting an adjustment. 

In January 1922 my firm dissolved, and I informed Mr. Doheny that it | 
was my intention to take up my residence and practice law in California, | 
whereupon he said to me that he would like to retain me as special counsel | 
in connection with his companies at an annual compensation of $25,000 
and proposed the duration of such employment to be for a term of four years. 
To this I suggested a modification so that at the end of three years, at the 
will of either party, my services could be terminated. During my profes- 
sional employment since moving to California, Mr. Doheny has conferred | 


with me from time to time upon questions concerned exclusively with his 
Mexican interests. 


When I read in the newspapers Mr. Doheny’s amazing disclosures about | 
his transactions with ex-Secretary Fall I refrained from immediately | 
terminating my professional services with him, as was my first impulse, 
although I have now done so, fearing that the newspaper accounts might 
be as vicious and unfair to him as Charles P. Taft's partisan organ, the | 
‘“Times-Star” of Cincinnati, had been to me when in its issue of Feb. 1 it | 
set out in flat headlines on its front page the following malicious, and I | 
charge purposely malicious, libel and lie: ‘McAdoo Received $250,000 From 
the Doheny Interests—Was Paid $50,000 a Year ‘On Outside’ While He 
Was Secretary of Treasury.” 

I indignantly protest against the whispered suggestion that I—and the 
others, lawyers and laymen, who helped in the Mexican enterprises of which 
Mr. Doheny is the head—share any taint of any kind. I deny that insinua- 
tion as monstrously unfair. For those who, like myself, can stand up and 
make good this denial it is not so important, but particularly do I resent the 
insinuation that because the late Franklin K. Lane, after his service as 
Secretary of the Interior, resigned and became, quite openly, an officer of 
the Doheny companies, he thereby shares the taint of corruption. It 
would be ridiculous if not so vicious. 

What I have done was within my rights as a lawyer. In my representa 
tion of the Doheny companies in Mexican matters I never dealt in political] 
influence, nor did I ask or promise, or give or receive, political favors or | 
other favors. If my conduct in acting professionally in these matters is 
open te criticism, then no lawyer can take a Cabinet office unless he be rich 
enough to give up all professional employment in business when he comes out | 
of office. 


| 


I do not believe that any such standard is wise or proper. I believe that 
the spirit of fair play of the honest-minded American people will not mis 
understand my course in this matter, nor take their minds off of those who 
are guilty of betraying their trust as disclosed in this investigation. 

Yours very truly, 
WILLIAM G. 


McADOO. 


Edward L. Doheny, in a letter to Chairman Lenroot, 
received on Feb. 7, corrected the testimony he gave before 
the committee on his last appearance that he had paid 
$250,000 to William G. MeAdoo. He states the amount 
was $150,000. The letter follows: 

New York City, February 5 1924. 
Hon. Irvine L. Lenroot, Chairman, Committee on Public Lands and Surveys, 
United States Senate, Washington, D. C.: 

Sir—On the ist instant, while testifying before your committee as a wit- | 
ness under subpoena, I was questioned by the Chairman on the -ubject | 
of the employment by companies in which I am interested of persons who |! 


prior to such employment held public office, and, speaking entirely from 
memory, I testified that Mr. William G. McAdoo, and his New York firm, 
had, I thought, received a total of $250,000 as compensation for ser- 
vices as attorneys and counsel, that sum being made up of the amount 
paid to the firm of which Mr. McAdoo was a member in New York, and as 
I thought and then stated, the sum of $50,000 as a yearly retainer to Mr. 
McAdoo at Los Angeles. 

By telegraph Mr. McAdoo called my attention to the fact that I was in 
error in regard to these amounts and I have had the records looked up and 
now beg to inform you that on Nov. 20 1919 there was paid to the law firm 
of McAdoo. Cotton & Franklin. the sum of $100,000, beginning Mar. 1 
1922. Mr. McAdoo has been in receipt of an annual retainer at the rate of 
$25,000 per year on account of which the following payments have been 
made: 


Mar. 1 1922, $12,500. 
Aug. 1 1922, $12,500. 
Feb. 1 1923, $12,500. 


July 31 1923, $12,500. 

It will thus be seen that the total paid to the firm of which Mr. McAdoo 
Was a member in New York, and paid to him as counsel at Los Angeles, is 
$150,000 instead of $250,000 as erroneously stated by me. And that Mr. 
McAdoo’s annual fee is $25,000 instead of $50,000, as also erroneously 
testified by me. Permit me to add that, as already testified to by me, 


| neither Mr. McAdoo’s New York firm nor himself personally was ever em- 


ployed in any way in connection with any matter relating to the contracts 


; and leases which have been under investigation by your committee. 


Yours very respectfully, 
EDWARD L. DOHENY. 

Ex-Secreiary Fall appeared before the Senate Committee 
on Feb. 2, having been subpoenaed, but declined to give 
any information regarding the leasing of the Naval Reserve 
oil lands, in reply to inquiry on the ground ‘that it might 
tend to incriminate me.’’ Mr. Fall read a prepared state- 
ment which was as follows: 

I decline to answer the questions for the following reasons and on the 
following grounds 

The committee is conducting an investigation under Senate resolution 
282, agreed to April 21 1922, in the 67th Congress,and in Senate resolu- 
tion 294, agreed to May 15 1922, in the same Congress, and further by 
virtue of Senate resolution 434, agreed to by the Senate on Feb. 5 1923, 
during the same Congress, and I do not consider that acting under those 
resolutions or under the last mentioned resolution, which authorizes the com- 


| mittee to sit after the expiration of the 67th Congress until the assembling 


of the 68th Congress and until otherwise ordered by the Senate,’ this com- 
mittee has any authority to conduct the invesitgation now attempted to be 
conducted by the addressing of this question to me. 

Says Committee Was Discharged. 


[ decline to answer on the further ground that on Jan. 17 1924 Caraway 


introduced in the Senate of the United States, in this Congress, Senate 


joint resolution '54, attempting to deal with the leases of the Mammoth 
Oil Co.; that the resolution was referred to this committee and in due 
course the Senate discharged this committee as of Jan. 24 1924, and the 
Senate thereafter, on Jan. 31 1924, agreed to that resolution and completed 
its consideration thereof, the resolution being so amended as to deal, in 
the Senate, in a plenary way, with the leases upon naval oil reserves, which 
were before this committee under Senate resolution 282 and Senate resolu- 
tion 294, and that this committee has no further authority to deal with 
Senate joint resolution 54, since it has been discharged by the Senate, and 
the Senate itself has finally acted upon the resolution. 


Avoids Incrimination, 


[I decline to answer on the further ground that Senate joint resolution 
54, as passed unanismously by the Senate, recites that it appears from evi- 


| dence taken by this committee that cretain leas e of Naval Reserve No. 3, 
| in the State of Wyoming, bearing date April 7 1922, made in form by the 
| Government of the United States, through myself, Albert B. Fall, Secre- 


tary of the Interior, and Edwin Denby, Secretary of the Navy, as lessor, 
and certain lease of Naval Reserve No. 1, in the State of California, bering 
date Dec. 11 1922, made in form by the Government of the Unite dStates 
through myself, Albert B. Fall, Secretary of the Interior, and Edwin Denby, 
Secretary of the Navy, as lessor, ‘‘were executed under circumstances 
indicating fraud and corruption’’; that said leases were entered into without 
authority on the part of the officers purporting to act in the execution 
of the same for the United States, and in violation of the laws of Congress, 
and that in the same resolution it is resolved that the President of the 
United States be authorized and directed immediately to cause suit to be 
instituted and prosecuted for the annulment and cancellation of the leases, 
and to prosecute such other actions and proceedings, civil and criminal, as 


| may be warranted by the facts in relation to the making of said leases, and 
| the President is further authorized and directed to appoint special counsel 


to have charge and control o. the prosecution of such litigation, and I decline 
to anser on the ground that my answer may tend to incriminate me, 


Declines to Answer. 


In declining to answer and in stating these reasons, I wish to express 
full respect for the committee and for the Senate, but to remind the com- 
mittee that on Oct. 23 and 24 last, while this committee was sitting in 
recess of Congress and dealing with Senate Resolution 282 and Senate 
tesolution 294, I appeared before the committee, and discussed at length 
the negotiations of the leases, including the lease of April 25 1922, signed 


Pas) 


| by Edwin C. Finney, Acting Secretary of the Interior, and Edwin Denby, 
| Secretary of the Navy, relating to construction of oil tanks at Pearl Harbor, 


Hawaii; and thereafter was prepared to appear again before the committee; 
but since the Senate of the United States has passed the Senate Resolution 
54, that action being concurred in by the House of Representatives and 
the Congress of the United States has adjudicated by that resolution 
its finding that the leases were executed under circumstances indicating 


| fraud and corruption, and has directed the President of the United States 


to prosecute such proceedings, civil and criminal, as may be warranted 
by the facts in the making of the said leases, I decline further to answer 
any question of this committee, on the ground that it may tend to in- 
criminate me, and on the further ground first above stated. 

Former Attorney-General Thomas W. Gregory called on 
President Coolidge on Feb. 3 to tell him formally that he 
could not serve as a prosecutor in the oil lease scandals. 


At the same time it was definitely stated that fromer Senator 


Atlee Pomerene, of Ohio, had been selected and would 
serve in the place of Mr. Gregory. 
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E. L. Doheny, in Statement to Stockholders of Pan- 
American Petroleum & Transport Co., Defends 
Leases of Naval Reserve Lands. 

E. L. Doheny, in a letter to the stockholders of the Pan- 
American Petroleum & Transport Co., dated Feb. 8, in 
connection with the announcement of the withdrawal of the 
stock subscription warrants and the cancellation of the 
recent $12,000,000 bond issue, says: 


Much the larger part of the expenditures which have been made by your 


company in California are upon or in relation to property, the title to which 
cannot be affected by the result of any proceedings taken by the Govern- 
ment. 

The leases and contracts which are under attack were not procured or 
obtained by, or as a result of, any fraud, corruption or illegal acts on the 
part of any of your officers or representatives. 

These leases and contracts promote the national defense and, instead of 
being harmful to the United States, are fair and beneficial to our country. 

The royalty returns to the Government are high, the minimum being 
12\%% for 50-barrel wells, increasing to 35% on wells of 400 barrels and 
over. These royalties and the other benefits to the Government make the 
Government's return under these contracts and leases one of the highest 
ever paid to the United States or to any private lessor of petroleum proper- 
ties. 

{t has been charged that the profits accruing to your company under 
these leases will be inordinate. While these leases were, of course, entered 
into with the expectation of a profitable outcome, yet such profits, so far 
from being recoverable immediately, as has been suggested by some who 
are ignorant of the petroleum business, can only be realized by maintaining 
huge capital expenditures and taking all the risks of the business over the 
period necessary for the entire development of the property in question 
estimated to be from twenty-five to thirty-five years. 

It has been asserted that no lease of these lands was necessary for the 
protection of the Government. [but the idea that oil and gas under the 
Neval Reserve lands could be kept there indefinitely, while adjacent drilling 
was progressing is wholly untenable. There are about 75 miles of border 
lines between the Naval lands in this reserve and private lands adjoining. 
Drilling on adjoining private lands had already been done to a large extent 
and great amounts of Navy oil lost as a result. Moreover, the gas pressure 
had been largely depleted in the vicinity of these lands by adjacent drilling, 
and without such pressure oil can be extracted only by pumping and with 
greatly increased expense and the loss of large quantities of oil. This is not 
controverted by any one. 

It was, therefore, necessary for the Navy, in order to protect its reserves, 
to adopt a plan which would combine the greatest practical degree of con- 
servation of its oil in the ground that would be consistent with the protection 
of these reserves against drilling by others. This result is accomplished by 
the lease of Dec. 11 1922. It is upon this lease, which forms part of the 
contract for the establishment of a naval fuel station at Pearl Harbor. 
Honolulu, 2,000 miles out in the Pacific, that the attack of Congress has been 
centred. 


There were two Pearl Harbor contracts. The first was dated April 25 


1922, and its negotiation was initiated by the Navy Department and not by | 


us or by the Interior Department. This contract was let, after competitive 
bidding, to our company, as having made the lowest and most advantageous 
bid, and contained a clause giving us a preferential right to lease, upon terms 
to be fixed by the Government, Reserve lands if the Government should 
decide to make such leases. The second Pearl Harbor contract was con- 
temporaneous with the Naval Reserve lease of Dec. 11 1922. Negotiations 
for this lease and contract were not initiated until about October, 1922. 

Among the things which these contracts and the accompanying lease of 
December, 1922, have done for our country, I call attention to the following: 

They have assured protection of the Naval Reserve from drainage by pri- 
vate drilling. 

They have assured our Government a large emergency supply of fuel oil 
for Naval use at Pearl Harbor, in place of the great coaling station previously 
éstablished at that point, which, owing to the substitution of oil fuel for coal, 
has become practically obsolete for Naval use. 

They have assured to the Navy an option to purchase our other petroleum 


products on the Pacific Coast for 15 years at 1% less than current market | 


prices. 

They have assured the maintenance, subject to the demands of the Navy, 
for a period of 15 years, of 3,000,000 barrels of fuel oil in storage at 18 At- 
lantic, Gulf and Caribbean ports. 

And as a result of these and other advantages covered by the contracts 
and leases, they have in the opinion of responsible officers of the Navy, 
doubled the efficiency of the United States fleet in the Pacific. They have ren- 


dered invulnerable our Pacific Ceast frontier against naval attack, and have | 


made practicable the defense of our island possessions in the Pacific Ocean. 

For statement of Chairman Doheny announcing the 
cancellation of the $12,000,000 bond issue and the with- 
drawal of the stock subscription warrants, see our ‘“In- 
vestment News Department”’ on page 675. 








Inquiry into Odd Lot Cotton Trading—Testimony of 
President Bartlett and Louis Brooks of New 
York Cotton Exchange. 


In furtherance of the inquiry which has been undertaken 
by Deputy Attorney-General Wilbur W. Chambers into the 
odd lot cotton brokerage business, hearings were begun be- 
fore Justice Guy of the Supreme Court on Jan. 31. On Jan. 
22, when preliminary testimony was had before Justice Guy, 
a statement was issued by Mr. Chambers regarding the in- 
vestigation in which he said: 

The Attorney-General has started an investigation which aims to open up 
the whole subject ef odd lot trading in cotton. The disclosures in the ease of 
Scott, Norris & Co, before the referee in bankruptcy have disclosed that 
while cotton to the value of millions of dollars was dealt in in odd lots 
through this firm, there was no pretense of bona fide transactions. In other 
words, no cotton was actually bought or sold. 

Information has reached the Attorney-General’ office that millions of 
dollars have been lost by traders, particularly in the South, through specu- 
Jation with so-called odd lot cotton brokers whose headquarters were in New 
York. So far as we have been able to discover, no cotton was actually 
brought or sold in these transactions, the proprietors of these so-called 








brokerage houses merely taking the position that their customers were on 
the wrong side of the market. 

The Attorney-General’s office has been informed that the losses in the 
South alone from this class of traders will run into several millions of dol- 
lars. Complaints which have reached the Attorney-General’s office empha- 
size the necessity of a thorough and sweeping investigation into the odd lot 
cotton brokerage business. Under the Martin Act, the Attorney-General has 
the authority to make a general investigation, and it is believed that the 
present inquiry before Justice Guy will show whether the odd lot cotton 
brokers and odd lot cotton exchanges have any real economic function in the 


| cotton industry. 


Edward E. Bartlett, Jr., President of the New York Cot- 
ton Exchange, testifying before Deputy Attorney-General 
Chambers on Jan. 30, declared that in his opinion the odd 
lot cotton exchanges served no useful trade purpose. He 
said that he had never known of a legitimate exchange which 
deait in cotton in lots of less than 100 bales, which is the 
unit that the New York, New Orleans, Liverpool and other 
recognized exchanges to deal in. Mr. Bartlett added: 

The New York Cotton Exchange established 100 bales as the unit of trad- 
ing as best suited to requirements of the trade. It has always opposed 
trading in smaller units on the ground that this would tend to encourage 
people of little means, who knew nothing of the risks of speculation and 
could not afford to lose, ot speculate in cotton. 

If trading in small lots were encouraged, the effects would be very bad. 
Not only would it bring financial disaster upon many persons, but it would 
react seriously aginst the business of trading in cotton futures, which serves 
an important economic function. 

“Do you think it would be possible to organize a small 
exchange dealing in lots of less than 100 bales, which could 
successfully?’ asked Deputy Attorney-General 
In reply Mr. Bartlett said: 


I do not think that a small new exchange of this kind could be organized 
successfully without the confidence and backing of the cotton trade as a 
whole. I believe that the New York Cotton Exchange, with its world-wide 
clientele and its constant ebb and flow of cotton in large lots, would be 
able to organize such an exchange. But if there was a genuine trade de- 
mand for trading in odd lots, our Exchange would have taken cognizance of 


operate 
Chambers. 


| it long ago. 


Deputy Attorney-General Chambers pointed out that the 
odd lot exchanges were secondary markets and did not 
originate prices. “Could a cotton exchange exist legiti- 
mately which did not originate prices?’ “I do not believe 
replied the witness, 

Mr. Bartlett said that the small farmers in the South who 
grew less than 100 bales of cotton had no need of a futures 
market through which to dispose of their cotton. They could 
sell their cotton any day to the local cotton factor, he said, 


so,” 


|at prices based on the quotations of the New York Cotton 


Exchange. Mr. Bartlett further stated that the Exchange 
had taken a census at three different times to determine the 
character of business done on the New York Cotton Ex- 
change. The first census showed that 87% of the transac- 
tions were legitimate trade business; the second and third 
85%. The primary function of the New York Cotton Ex- 
change, the witness said, was to furnish insurance to the 
legitimate cotton trade. 

Louis Brooks, Chairman of the Business Conduct Com- 
mittee of the New York Cotton Exchange, who was another 
witness, told of the fight the Exchange had made against 
cotton bucket shops in New York. He said that the Ex- 
change, through various committees, and in co-operation 
with the authorities, was working constantly to drive fraud- 
ulent cotton brokers out of the city. 

“What happens on the New York Cotton Exchange if you 
find any member not executing orders?” asked Deputy At- 
torney-General Chambers. “We expel him,” replied Mr. 
Brooks, “Since I have been Chairman of the Business Con- 
duct Committee and a member of the Board of Managers, I 
have never known of a single case of a member of our Ex- 
change bucketing an order. We have, however, expelled 
members for other causes.’ “Could an exchange be organ- 
ized to deal in small lots and have the outward appearance 
of a real exchange?” asked Mr. Chambers. 

“Yes: there are a number of them now, I believe.” As to 
why he was opposed to odd lot trading, Mr. Brooks said: 

Because it encourages gambling; and if it became widespread would work 
a serious injury to the legitimate cotton trade. While in isolated cases the 
100-bale unit of cotton trading may work to the disadvantage of a few per- 
sons, it is highly preferable to having thousands of persons rushing to mar- 


ket and lose millions of dollars in speculating in a market they know noth- 
ing about. 


Regarding Mr. Brooks’s testimony the New York “Trib- 
une” of Feb. 1 said: 


He suggested as a remedy, and to protect the public aginst unscrupulous 
brokers, licensing brokers and compelling them to file a substantial bond 
and placing them under supervision of a man in whom the public and Wall 
Street have confidence. 

The witness cited the case of Scott, Norris & Co., now in the Federal 
courts, who, he said, started business with $40 and finished owing $2,000,000 
in the South, which, he said, could not have happened with proper supervi- 
sion. He added that 75% of brokers in odd lots have failed, owing millions 
of dollars to farmers in the South. 
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Speculation Called Necessary. 

Speculation in cotten is necessary, said Mr. Brooks, and about 25% of the 
transactions in cotton are speculative, which accounts for the fact there is 
much more cotton traded in than actually raised. As for quotations on cot- 
ton reaching alleged “‘illegitimate’’ brokers, Mr. Brooks asserted that quo- 
tations are stolen daily from the New York Cotton Exchange. 

He told how Scott, Norris & Co. obtained quotations from the Exchange. 
The firm brought a young man from South Carolina and set him up in busi- 
ness in New York. This young man applied for ticker service and accom- 
panied his application with letters from the two United States Senators 
from South Carolina, the Governor of that State and a Congressman. The 


ticker was granted, and then, said Mr. Brooks, it was learned that it was 
for Scott, Norris & Co. 


Both Mr. Bartlett and Mr. Brooks waived immunity and 
said that the New York Cotton Exchange would be glad to 
assist the authorities in every way possible in the investiga- 
tion. The hearing was resumed on Feb. 7. 








Prizes for Suggestions for Controlling Boll Weevil. 

Prizes aggregating $500 have been offered for the best 
suggestions leading to the solution of boll weevil control. 
The contest is in furtherance of the work of the National 
Boll Weevil Control Association, recently organized to stop 
the alarming devastations of the pest which is threatening 
to wipe out the cotton industry of the South, and with it the 
balance of trade of the United States. The contest offers 
five prizes, as follows, for the best paper on boll weevil con- 
trol: First, $250; second, $150; third, $50; fourth, $30; 
fifth, $20. The contest is open to anybody in the cotton belt 
—farmers, bankers, business men, school children, scientists. 
Papers should not exceed 2,000 words. Exceeding this space 
limit will not, however, disqualify a paper of exceptional 
merit. The personnel of the judging staff is an indication 
of the thoroughness with which the papers will be studied. 
An authority on every phase of the subject that can be 
touched upon is included. The contest ends Mar. 15. The 
judges announce that all things being equal, the prizes will 
be awarded to the papers using the simplest and most direct 
language. Papers should be mailed to R. N. Sims, Secretary 
of the Board of Judges, Hibernia Bank & Trust Co., New 
Orleans, La. The judges in the contest are: 


E. S. Butler, President of the New Orleans Cotton Exchange, Chairman. 
C. G. Rives, Jr., President of the National Boll Weevil Control Association. 
Dr. Morton A. Aldrich, Dean of the Tulane University School of Commerce. 
Harry D. Wilson, Commissioner of Agriculture, Louisiana. 

D. W. Pipes, cotton planter, Clinton, La. 


R. N. Sims, Vice-President Hibernia Bank & Trust Co., New Orleans, 
Secretary. 








President Bartlett of New York Cotton Exchange 
Urges Appropriation by Congress to Combat 
Boll Weevil Menace—Action in Other 
Countries to Increase. 

Edward E. Bartlett, Jr., President of the New York Cot- 
ton Exchange, in a statement issued on Jan. 30, urged Con- 
gress to recognize the seriousness of the boll weevil menace 
and to take prompt action to combat it. A survey made by 
the Exchange, he said, showed that unless effective meas- 
ures were taken, cotton growers in the South, within a few 
years, might find themselves in the same plight as the wheat 


farmers are to-day—sufferers from world competition. Mr. 
Bartlett’s statement follows: 


Taking advantage of the handicap under which the Southern planters 
are now working because of the spread of the boll weevil, other countries are 
making strenuous efforts to increase their cotton acreage, and some which 
heretofore never raised cotton are now attempting its cultivation. India, 
Brazil, Colombia, Ecuador, Manchuria and Turkey already are competitors 
of America, and it is possible that both Mexico and the Argentine may be- 
come so cn a large scale. 

High prices and scarcity always stimulate competition, and many of these 
foreign countries, which because of the comparative cheapness of the Ameri- 
can raw material, heretofore have lacked an incentive to compete in cotton 
growing, are now seizing what, due to the laxity of our own Government, 
has created a most favorable opportunity. 

Cotton planting has been introduced in Colombia; it is already cultivated 
in Brazil. The Argentine, with a climate similar to that of the United 
States, recently obtained the services of an expert from our Department of 
Commerce to make a survey of the area suitable for cotton production in that 
country, and to have charge of its development. If the Argentine ever should 
become as great a competitor of the United States in cotton as it has in 
wheat growing in a comparatively few years, the prospect would be very 
serious for the Southern farmer. 

Extension of cotton cultivation is being planned in Manchuria to have an 
available supply of raw material for Mukden mills. Cotton production in 
the British Empire is increasing, particularly in India, where the Manches- 
ter Cotton Association for years has been endeavoring to promote the culti- 
vation of the long staple which Lancashire requires. The fact that English 
mills are now adapting their spindles to foreign growths, where formerly 
they were made to use only American-grown cotton, is significant. 

Efforts are in progress in South Africa to induce natives to buy goods 
made only from South African cotton. Recent reports say that Mexico has 
begun intensive cultivation of cotton on 2,000,000 acres in the State of 
Oaxaca. 

The Turkish crop of 1923 will be twice as large as it was in 1921. This 
cotton is used in Germany, Italy, Spain and Russia. It is important to 
note, too, that Ecuador exported in November last nearly five times more 
cotton than it exported the previous month. 

















Taken individually, these items may appear unimportant, but regarded 
collectively they spell danger to America’s supremacy as the leading cot- 
ton growing nation. Cotton has played an almost vital part in the building 
up of American industry. Farmers in a very large section of the country 
are almost dependent upon its cultivation for their livelihood to-day. It 
supports tens of thousands of workers in American mills. 

Great cotton consuming countries like England, seeing the American sup- 
ply in danger, are encouraging efforts in all Empire countries, and unless 
the most urgent measures are taken by our own Government, in co-operation 
with planters, to find some effective remedy for the weevil menace, we may 
see the cotton farmer in the same plight as the wheat farmer is to-day—a 
sufferer from bitter world competition. 

Can we afford to sit idly by and see control of this great industry gradu- 
ally slipping away from America? The remedy is in the hands of Congress. 
An appropriation, infinitely small in comparison with the loss in any single 
recent year from boll weevil, would supply the means to fight the pest on a 
scale that eventually should reduce its ravages to a minimum, if not elimin- 
ate it entirely. 

The boll weevil can be conquered. It is simply a question of education of 
the cotton farmer and the providing of means to finance a campaign on a 
large scale under a leadership that will direct the fight aggressively and 
effectively. A generous appropriation by the Government for this purpose 
will result in saving the American public millions of dollars annually and 


will preserve America’s supremacy as the leading cotton-growing nation of 
the world. 








Shopmen’s Union Loses Suit Against the Pennsylvania 
RR—District Court Lacks Power to Enforce 
Decision of U. S. Railroad Labor Board. 

The $15,000,000 suit brought by the shopmen’s organiza- 
tion against the Pennsylvania Railroad system was dismissed 
on Feb. 5 by Judge Dickenson in the Federal District Court 
at Philadelphia on the ground that the United States courts 
had no power to enforce the decisions of the United States 
Railroad Labor Board. The suit was brought by System 
Federation No. 90, representing shopmen on the Pennsyl- 
vania lines. Besides asking $15,000,000, alleged to repre- 
sent back pay, the difference between wages paid by the 
Pennsylvania and rates fixed by the Labor Board, the fed- 
eration asked for an injunction restraining the ‘‘company 
union” from dealing with the railroad in the name of the 
shopmen. In general, the bill of complaint asked that the 
Pennsylvania be compelled to recognize the rules and de- 
cisions laid down by the board. 








Railroad Engineers and Firemen Instructed to Sign 
Agreements on All Railroads on Basis of 
N. Y. Central Settlement. 


The settlement recently reached by the New York Central 
Railroad with the engineers and firemen’s brotherhoods 
providing for a wage increase of approximately 5 per cent 
will be used by the labor organizations as a basis of settle- 
ment for new agreements between engineers and firemen on 
all American roads, according to instructions sent out by 
the brotherhoods. A letter has been sent to the committees 
of adjustment, as the local officials carrying on negotiations 
are designated, ordering this action, signed by Warren S. 
Stone, national chief of the Brotherhood of Locomotive 
Engineers, and D. B. Robertson, President of the Brother- 
hood of Enginemen and Firemen. There are 160,000 engi- 
neers and firemen employed by Class 1 railroads, according 
to latest compilations, and the estimated cost of an increase 
such as that given by the New York Central would be about 
$25,000,000. These letters written to the committees of 
adjustment, according to the accounts in the daily papers, 
warned the employees that they would be expected to make 
settlement on ‘‘New York Central terms.’’ Although the men 
originally askedfor approximately 12% increase in wages, it 
was pointed out in these letters that “it would be impossible 
to get better terms than those agreed upon by the New York 
Central except through a strike.’”’ The letter recites that the 
Rock Island settlement, made by the engineers during the 
New York Central negotiations, was unfortunate, since the 
men agreed to return to work for their former wages. This 
settlement resulted in both the Pittsburgh & Lake Erie and 
the Union Pacific coming forward with similar offers, it is 
said, and for a time threatened the negotiations with the 
New York Central. The offers of the Pittsburgh & Lake 
Erie and the Union Pacific to settle under the old terms have 
been refused. The letter warns the various committees not 
to accept any major changes in the rules, and pointsout that 
the settlement with the New York Central, while it involves 
the changing of some rules, left all of the important working 
conditions intact. News of the letter spread rapidly through 
the railroad district. For days the executives, it is said, 
have been waiting the next move on the part of the unions 
relative to the adjustment of wages, as the result of demands 
made last fall and statement made by the officials following 
the settlement with the NewYork Central. 

The principal fight in the recent negotiations between the 
New York Central Lines and the Brotherhoods of Engineers 
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and Firemen centered on the attempt of the railroad repre- 
sentatives to have the men drop the present rule of time and a 
half for overtime. This was disclosed in a statement by the 
heads of the brotherhoods mailed to the employees regarding 
the negotiations. 

The spokesmen for the men say that they appealed three 
times to A. H. Smith, President of the New York Central 
Lines, because they were unable to obtain concessions from 
the railroad officials conducting the wage negotiations. 

In enclosing a copy of the agreement with the New York 
Central the letter signed by W. S. Stone, Chief of the Bro- 
therhood of Locomotive Engineers, and D. B. Robertson, 
President of the Brotherhood of Firemen and Helpers, said: 


We are enclosing you a copy of the settlement reached on the New York 
Central system. This covers all lines represented by that system and in- 
cludes the Rutland Railroad. 

These conferences have been held intermittently since Dec. 3. It became 
necessary to appeal from Vice President Walber and the Conference Com- 
mittee of Managers to the President on three different occasions, when we 
were referred back to the two Vice Presidents, Mr. Walber and Mr. Cowley; 
negotiations were reopened and they were instructed to reach a settlement 
with the committee, if possible. Finally, after many conferences, the 
enclosed agreement was reached on Jan. 21. 

The principal fight was made on time and one-half for overtime in freight 
service. It became evident early in the conferences that there was more 
money there if we could relinquish time and one-half for overtime. Finally, 
it came down to the point where we were told plainly that no settlement 
could be reached unless we could relinquish time and one-half for overtime 
on the first two hours of overtime and accept the pro rata overtime rate 
instead. We appealed to President Smith the third time and he instructed 
the Vice Presidents to forget that part of it and settle with us. 

Negotiations were further handicapped by the fact that the Brotherhood 
of Locomotive Engineers on the Rock Island signed up for another year 
for the present wage scale and working conditions and the Brotherhood of 
Locomotive Engineers on the Union Pacific requested similar permission, 
which was denied them. This prolonged the conferences at 
wecks, in our opinion. 

We desire to call your particular attention to the fact that no standard 
rule has been modified and that the flat increase in the rates applies with the 
present working conditions, with the single local exception noted in the 
signed agreement. No standard rules are affected. 


least two 





United States Supreme Court Sets Aside Order of 
Inter-State Commerce Commission Requiring 
Issuance of Interchangeable Mileage Tickets. 

Under a decision of the United States Supreme Court on 
Jan. 21 the order of the Inter-State Commerce Commission 
requiring railroads to issue interchangeable mileage tickets 
under the Act of 1922 The court’s conclusions 
were given in brought by the Government 
against the railroads east of the Mississippi and north of the 
Ohio and Potomac rivers. The court in its decision stated 
that “there is no doubt that the bill owed its origin to a 
movement on the part of traveling salesmen and others to 
obtain interchangeable mileage or scrip coupon books at 
reduced rates,” and the court expressed it as its opinion 
that the Commission “erred in reading the that 
originated this statute as an effective term of the statute 
that was passed, and that therefore the present order cannot 
stand. It is pointed out that the court took the position that 
the order of the Commission could not be enforced because 
it was issued without proper hearings; the opinion, it is 
added, does not affect the power of the Commission to order 
mileage tickets after proper hearings. From the Washing- 
ton advices to the New York “Commercial,” Jan. 21, we 
quote the following regarding the conclusions of the court: 

The order of the Inter-State Commerce Commission requiring Class I 
railroads to issue and sell at a reduction of 20% below the regular passen- 
ger fare of 3.6 cents a mile interchangeable mileage scrip coupon tickets 
was declared invalid to-day by the Supreme Court of the United States. 

The order was attacked by the carriers as contrary to the correct interpre- 
tation of the law and as violative of the fifth amendment and commerce 
clause of the Constitution, and also as contrary to the facts found by the 
commission in the case. The carriers’ contention as to misinterpretation of 
the law was sustained by the lower court and upheld by the Supreme Court. 

“We are of opinion that the interpretation of the statute in the court 
below was right,’’ Associate Justice Holmes said. ‘There is no doubt that 
the bill owed its origin to a movement on the part of traveling salesmen 
and others to obtain interchangeable mileage or scrip coupon books at 
reduced rates. The bill that was passed originally fixed reduced rates, but 
it was amended to its present form undoubtedly because the prevailing 


opinion was that the rates should be determined in the usual way by the 
usual body. 


was set aside. 


proceedings 


Wishes 


“The object of the traveling salesmen was defeated insofar as Congress 
declined to take any step beyond authorizing the issue of scrip tickets. Com- 
ing as it did from the agitation for this form of reduced fares, the statute 
naturally enough carried with it more or less mirage of fulfilling the hope 
that gave it rise, but in fact it required a determination of what was just and 
reasonable exactly as in any other case arising under the Inter-State Com- 
merce Act. 

Purpose Was Stopped. 

“The original purpose of the amendment as introduced retained headway 
enough to require the issue of scrip, but there the purpose was stopped, and, 
as not infrequently happens in legislation, the matter was left otherwise 
where it was before. Apart from constitutional difficulties, Lake Shore & 
Michigan Southern Railway Co. vs. Smith, 173 U. S. 684, the whole ten- 
dency of the law has been adverse to the enactment as proposed, at least 
unless a clear case should be made out. 

“The Commission in its report pointed out that the net railway operating 
income for the seven months ending July 31 1922, was below the return 
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is reasonable, discarded the supposed analogy the carload 

d the interchangeable scrip or mileage ticket, “<1 that the 

I ] benefit that the carrier might get from the } use of the 
1 be more than offset by the increased expenses, and said that 


sufficient to 


vhether the scrip ticket would stimulate travel 
I ilation until an 


+? hf le " Y ’ Y t? +7 Y 
it Mignt resuit must remain a matter of sp 


riment was made. 

“After excluding the grounds upon which the order could be justi- 
fied the Comn held that the obvious spirit and apparent purpose of the 
law required that the experiment should be tried, and on these premises 
declared that the rates resulting from the reduction would be ‘just and 
reasonable for this class of travel.’ It seems to us plain that the Commis- 

n was not prepared to make its order on independent grounds apart from 


the deference naturally paic 


1 to the supposed wishes of Congress. But we 


think that it erred in reading the wishes that originated the statute as an 
effective term of the statute that was passed, and therefore that the present 
order cannot stand.”’ 


Irom the New York “Herald” of Jan. 22 we take the fol- 
lowing: 


The decision of the Supreme Court upholding the injunction granted by 
the Massachusetts court restraining the Inter-State Commerce Commission 
from ordering interchangeable mileage books to be sold at $72 instead of $90 
was read with mixed feelings in the local district. Railroad officials saw in 
the decision a victory which will save them something like $60,000,000 a 
year. Traveling salesmen, however, were inclined to the belief that the 
decision did not settle the case, and they are planning for further hearings 
before the matter is finally adjusted. 


The National 


tion comprising 38 ass 


Council Traveling Salesmen’s iations, 


of Assoc an organiza- 
ociations in various sections of the country, which in 
turn represent 912,000 commercial travelers, took the position that the fight 
had only started. 








A. M. Loeb, President of the National Council of Traveling Salesmen’s 
Associations, organized to represent commercial travelers throughout the 
country, who sponsored the legislation and appeared as co-appel- 
lants with the Government in the Supreme Court hearing, Jan. 10, upon 
being advised of the decision, authorized the following statement: 

“The National Council of Traveling Salesmen’s Associati is, of course, 
disappointed to a degree with the decision handed down by the Supreme 
Court upon the injunction temporarily restraining the ince of the re- 
luced rate mileage books. We are pleased nevertheless to observe that the 
highest court has evidently and unqualifiedly sustained the constitutionality 
of the Act and the power of the Commission to enforce its requirements. 

“We are disappointed because the mileage books may not go on sale for a 


ger, but we are in no wise discouraged 


inced Congress unanimously, 


while to the ultimate victory. 
Havin the President of the United States 
having approved the legislation and the Inter-State C i 
after many and exhaustive hearings, h 


t ] 20% reduced 


lo 
gz conv 
ommerce Commission, , 
aving issued the order for the sale of 
feel reasonably safe in believing that 
ings can only result in further confirmation of our position. 
“Above all do to the attention of.commercial travelers 
public generally that the decision is not in favor of the railroads 
in so far as the merits of The court simply refers 
the matter back to the Inter-State Commerce Commission for further hear- 
L order to permit the carriers to any additional evidence 
which they may have to support their opposition to the act of 1922 and 
the order of the Interstate Commerce Commission. 

“It was unfortunate that the order was so worded in iuse referring to 
the ‘experimental period’ of one year at the 20% reduced rate and further 
on in its opinion referring to the ‘evident intent of Congress’ that such a 
reduction was in mind.’’ 
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Comparison of Operating Costs and Profits of Members 


in Federal Reserve Bank of Boston. 

Frederic H. , Chairman and Federal Reserve 
Agent of the Federal Reserve Bank of Boston, has prepared 
statistics giving a detailed comparison of operating costs 
and profits of member banks, based on the experience of 
forty New England banks of approximately equal size, com- 
prising all member banks in the Boston Federal Reserve 
District having loans and investments between $3,000,000 
and $5,000,000, and covering the calendar years 1921 and 
1922. In presenting the figures Mr. Curtiss said: 

Every banker likes to compare his bank with other banks. In the past 
he has been unable to make one of the most interesting comparisons—-that 
of earnings and expenses—because of the lack of published figures. The 
Federal Reserve Bank of Boston has been trying to meet that need in 
Federal Reserve District 1. by collecting the figures and arranging them in 
such a manner as to make a comparison simple. 

In seeking to create a yardstick or a standard of measure, it was found 
best to compare the earnings and expenses with the total loans and invest- 
ments, including borrowings from the Federal Reserve Bank and other banks 
as they represented the source of the bank’s earnings; that is, the income- 
producing portion of a bank’s capital, surplus and deposits. This subject 
has also been covered in a general way in two former papers which were 
based on the regular semi-annual reports of earnings and dividends. In 
order to give the figures in greater detail, a questionnaire was sent to forty 
country banks of approximately the same size. This list comprised all 
member banks having loans and investments of between $5,000,000 and 
$5,000,000. This study is based on the replies to those questionnaires. 

In reducing its earnings and expenses to a common figure, the average 
bank will probably find that, while the dollar amounts of total earnings 
and total expenses have increased, the percentages will show a slignt 
decrease in 1922 as compared with 1921. This means simply that the 
total loans and investments have been increasing at a faster rate than the 
earnings and expenses. In the case of earnings, this is accounted for by 
the lower rates of interest obtainable in 1922. The reason that the growth 
of current expenses has not kept pace with the gain in loans and invest- 
ments is because many expenses are more or less uniform from year to year 
and are incurred regardless of the amount of business transacted. The 
common figure shows a slight decrease in net earnings in 1922, but, due to 
smaller amounts charged off on loans and investments, the net income 
available for dividends was larger than in 1921. There was a slight de- 
crease in the amount of dividends paid in 1922 and the additions to surplus 
were considerably larger. 

Broadly speaking, the running expenses of an average country bank 
normally consume between 70% and 75% of the gross earnings. Salaries 
of all kinds account for slightly less than one-quarter of these expenses, or 
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about 17% of the gross earnings, and interest paid on deposits for almost 
half of total expenses, consuming 35% of earnings. 

The figures in the accompanying table apply only to the strictly banking 
functions of the banks and do not include any earnings from trust depart- 
ments, income from real estate owned and such other sources, and represent 
percentages of average loans and investments. 

The table follows: 

COMPARATIVE OPERATING COSTS AND PROFITS—1921 AND 1922. 
40 New England Country Banks Having Loans and Investments Between 
$3,000,000 and $5,000,000 in 1922. 
—1921— 
$3,611,000 


—1922—__—— 
$3,838 ,000 


Average Loans and Invesiments 





Percentages of Loans & Investments High Low Com.Figure* High Low C om. Figure* 
qi % % b % y/ % $ 
Interest and discount earned 7.2 4.9 6.1 220,271 6.6 4.5 5.7 218,776 
en OS... w ccccsces 7.6 5.5 6.1 220,271 8.8 4.9 5.9 226,442 
Salaries and wages: 
Officers and directors. _- 1.0 oll 4 14,444 9 an 4 15,352 
Other employees 1.4 2 6 18,055 1.1 | .6 23,028 
Total 2.2 5 1.0 36,110 2.0 .56 1.0 38,380 
Interest paid: 
On commercial deposits 2.3 Q 9 32,499 2.2 a 9 34,542 
On savings deposits 3.2 0 1.1 39,721 3.0 0 1.2 46,056 
On borrowed money 13 0 0 0 1.0 0 0 0 
Total 3.7 9 2.1 75,831 3.5 .7 2.1 80,598 
Taxes paid (except on: owned bank 
premises 0 1 3 10,833 7 da 3 11,514 
Rent paid (including upkeep of 
owned premises) J . A 0 a 3,611 3 0 A 3,838 
Advertising 2 0 Be 3,611 2 0 1 3,838 
Printing and stationery y 4 0 in 3.611 3 0 l 3,838 
Total expenses 6.7 2.8 4.5 162,495 5.6 2.8 4.3 165,034 
Net earnings 3.8 -1.2 1.6 57,776 3.5 3 1.5 57,570 
Recoveries on charged-off assets 1.5 0 0 0 3.2 0 0 0 
Losses charged off: 
On loans and discounts 3.0 0 1 3,611 4.6 0 a 3,838 
On bonds, stocks and mortgages 2.3 0 3 10,833 1.0 0 0 0 
Total - 3.0 0 7 25,277 4.6 0 7 3,835 
Net additions or deductions 3 -2.7 7 -25,277 3.2 -4.4 a 3,838 
Net income available for dividends 3.2 -2.3 1.1 39,721 4.3 -3.2 14 53,732 
Dividends paid 1.9 3 9 32.499 1.9 3 8 30,704 
Surplus or ceficit for year 1.7 -3.3 23 10,833 3.5 -3.7 6 23,028 
Other Ratios 
Total current expenses to total cur 
rent earnings 122.3 42.2 70.5 94.6 50.8 74.5 
Capital, surplus and undivided 
profits to gross deposits 714 7.1 19.0 74.2 7.9 21.0 
Net earnings to capital, surplus and 
undivided profits 31.0 -6.4 9.5 26.0 2.8 7.5 
Net earnings to capital, surplus, 
undivided profits and gross de 
posits 3.8 -1.0 1.6 3.0 F ae 


Time deposits to gross deposits 86.5 0 27.0 85.4 0 31.0 

* By “common figure’ is meant the percentage which was found to be most 
nearly typical of the greatest number of banks—not an arithmetical average. This 
method was used in order to avoid giving too gre at weight to a few extre mely high 


or extreme! 
05%. 
Note. The percentages shown for each separate item may be based on the operat 

ing results of a different bank in each instance, and therefore do not form themselves 
into arunning tabulation. for example, in the caes of the ‘‘low’’ column for interest 
paid during 1921, at least one bank reported no interest paid on commercial deposits, 
another reported no savings deposits, while still another reported no borrowed 
money Every bank, however, paid interest of one kind or another, the lowest 
percentage for total interest payments for any individual bank being .9°% of gross 
loans and nvestments, and not0%. For this reason the totais in each case are not 
the sums of the percentages of the individual items making up the total. No entire 
column represents complete operating results of any single typical bank. It furnishes 
a composite picture of the entire group of banks. 


ly low figures. In most cases 0 indicates an actual percentage lower than 


In a statement dealing with the operating expenses of 
Members in the Federal Reserve District of Boston Mr. Cur- 
tiss says: 


Comparative Earnings and Operating Expenses of Member Banks in Federal 
Reserve District Nu. 1 (Based on Semi-annual Reports Covering 
the First and Second Half-Yearly Periods of 1921). 

An investigation of the earnings and expenses of its 433 member banks 
for the year 1921, recently conducted by the Federal Reserve Bank of Bos- 
ton, indicates that the operating ratio, or percentage of expenses to gross 
earnings, of the member banks fluctuated very violently, ranging from 
an extreme low of 24% to an extreme high of 142% It was relatively 
high (77%) in Boston as a whole, but low for banks in towns of less than 
30,000 population, where the ratio was most frequently in the vicinity of 
64%. Many banks operated above 85%. Also many operated below 
50%. But, broadly speaking, a bank’s expenses normally consumed ap- 
proximately two-thirds of its gross income in 1921. 

In order to get a uniform yardstick with which to measure the earnings 
and operating expenses of all banks on one basis, it was found best to 
reduce all figures to terms of their relation to each bank’s net loans and 
investments. Net loans and investments (i. e., with borrowings from 
Federal Reserve or other banks eliminated) were selected as being the most 
satisfactory unit of measurement because they represent the source of a 
bank's earnings—that is, the income-producing portion of the bank’s 
capital, surplus and deposits. 

As a result of this investigation, it appeared that the standard gross 
earnings were from 6 to 7% annually of the net loans and investments in 
the Boston Federal Reserve District, the rate for the most part being pro- 
gressively higher in accordance with the size of the bank and the population 
of the community in which it was located. Practically all the earnings 
arose out of interest and discount operations. 

The most important single item of expense, 
banks, and in banks located in towns of less than 30,000 population, was 
interest on deposits, which increased progressively in the larger centres 
and banks until, in the big Boston banks, it represented 43% annually of 
all current expenses. it thus alone consumed more than one-third of the 
bank's gross earnings. It is perhaps significant of New England banking 
customs that banks in the States of New Hampshire, Rhode Island and 
Connecticut consistently paid less on their deposits than did banks in 
Maine. Vermont and Massachusetts. 

Next in importance among the running expenses were salaries and wages, 
which ran consistently in the neighborhood of 1% annually of net loans 
and investments in all classes of banks as compared with 2% for interest 
on deposits. Salaries and wages represented, however, a widely variable 
proportion of total expenses on account of the fluctuation of other items 
going to make up that total. Thus in the smallest type of banks they 
represented one-half of all expenses and ranged from that figure down to 
approximately one-third in the largest metropolitan banks in 1921. 

Broadly speaking, the rate of net earnings tended to be highest in the 
largest banks of a given community, regardless of the size of that com- 
munity. Thus a small bank in a large city would probably have a lower 
earning capacity than a bank of equal! size located in a small community 
where the latter is itself the big institution of its town, and the equal in 
its rate of earning capacity to the largest banks in the big cities. 

Losses charged off show widely different policies both in respect to the 
character of loans made and proportion of losses actually charged off. 


in all but the smallest-sized 





The accompanying tables show a few of the more significant facts brought 
out by this investigation: 


OPERATING COSTS AND PROFITS OF MEMBER BANKS IN 
NEW ENGLAND IN 1921. 
Per centum per year of net loans and investments. 
Group 1 Group 2 Group 3 All 
$10,000,000 $1,000,000 Under New England 


and Over 
(31 Banks) 


$9,999,999 
(216 Banks) 


$1,000,000 
(186 Banks) 


Banks 


Net Loans (433 Banks) 


and Invest High Low Avg.* High Low Avg.* High Low Avg.* High LowAvg.* 

ments of— aA CC / wy) 4 o oO r o o o7 % 
Gross earnings 9.1 6.0 7.2 93 3.9 6.4 12.4 44 6.0 12.4 39 6.2 
Salaries & wages. 1.8 6 1.0 2.2 5 1.0 5.2 2 12 5.2 3 1.0 
Interest paid 3.3 1.2 2.2 4.1 0 18 3.6 0 4 4.1 0 1.6 
Taxes ; ao . 4 1.6 0 4 1.8 0 4 1.8 0 4 
Totalexpenses.._. 7.3 3.2 5.4 7.8 2.4 4.7 12.9 16 4.1 12.9 16 42 
Total netincome. 3.6 1.2 1.8 4.8 ms we 5.2 -3.8 2.4 56.2 -3.8 2.0 
Total losses - - - 3.9 st 8H 338 0 38 4.4 0 6 11.3 0 6 
Net addition to 

profits 3.1 3 8 ‘2-6. 3,3 6.0 -4.1 1.8 6.0 -8.7 1.2 
Operating ratio__84.6 50.7 77.0 102.6 43.8 71.0 142.3 23.8 62.5 142.3 23.8 68.0 


*Statistically this is not an arithmetical average, but the percentage which was 
found to be most nearly typical of the greatest number of banks. This method was 
used in order to avoid giving too great weight to a few extremely high or extremely 
low figures. 








California Bank of Los Angeles Is Depository for 
Savings of 12,847 School Children. 

In a recent report of the Los Angeles Banks School Sav- 
ings Association as of Jan. 1 1924, California Bank heads the 
list, it is Claimed, of all members of the association, with a 
total of 12,847 children depositors, with deposits of $99,- 
$16 32. 

The 
grown 


Los 


Association has 
in teaching thrift to the school 


Angeles Banks School Savings 
to be a decided factor 


children. That their campaign is succeeding can be noted 
by the growth of these accounts during the past six months: 
No. of School Total Average 
Date Savings Accounts. De posi its. Per Account. 
June 22 1923 : 30,921 $232,541 : $7 51 
Aug. 30 1923 _- ‘ , 32,956 290, "293 ox 8& 80 
Nov. 1 1923 ae : 33,716 323.184 40 9 58 
Se 2 | Sat ‘ 37,175 389,454 82 10 48 


Of the total 57,175 depositors, California Bank has 12,847, 
or 340; with deposits of $99,816 32 of the total of $389,- 
454 82, 25%. The report of A. J. Gray, Supervisor of the 
association, shows the following such de- 
posits among the member banks: 


or 


- 


distribution of 


No. of School 
Savings Accounts. 


Total 


Member Banks De peas. 


Arlington Heights State Bank oF a 6 $32 95 
Bonk ‘ ae ‘ es 29,352 51 
California Bank _- a i .-12,847 99,816 32 
Central Commercial Savings Bank--__- uae 1¢ 33 86 
Citizens Trust & Savings Bank______----- .. 2,882 30,955 95 
Continental National Bank _ ~~ 128 1,700 00 
Hellman Commercial Trust & Savings Bank____ 5,378 48,995 43 
Merchants National Bank ....................- 228 3,787 05 
Pacific Southwest Trust & Savings Bank_______- 4,645 55,296 29 
Second Avenue State Bank._._..-..._---- 106 1,606 25 
Security Trust & Savings Bank -------- 4,781 88,120 51 
NS SFR Ec Eee ee a 228 4,806 91 
West Adams State Bank AEST SETI 243 2,132 16 
West Hollywood National B: oan eee — 370 3,700 00 
West Side State Bank __-- ae la a 270 3,518 24 
York Boulevard State Bank jase 750 1,700 00 
Whittier Boulevard State Bank- a 93 196 15 
Bank of Van Nuys, Van Nuys, Calif s 264 1,996 00 
Bank of San Pedro, San Pedro, Calif 160 1,373 46 
First National Bank, San Pedro, Calif 134 755 69 
Harbor Commercial Savings Bank . " 249 2,960 15 
Citizens State Bank, Sawtelle, Calif 180 1,838 92 
U. 8. National Bank, Sawtelle, Calif.._....._-- 175 1,310 00 
Bank of Wilmington, Wilmington, po lee 220 1,420 6. 
First National Bank, Wilmington, Calif______-- 87 125 32 
Seaboard Savings Bank, Wilmington, Calif____- 1 S81 
First National Bank, Torrance, Calif_________- 302 1,456 00 
State Exchange Bank, Torrance, Calif... ___-- 13 86 17 


37,175 $389,454 82 
California Bank has made 
President of that institution, 


In speaking of the showing the 
in this report, A. M. Chaffey, 
said: 

It is very gratifying to us that the children have shown their faith in such 
a splendid manner in bank. I, personally, feel that the teaching of 
thrift to school children should be one of the most important features of our 
present day system. If thrift is thoroughly ingrained in the child, 
t not help but influence the man. 


our 


school 


it Ca 








Annual Banquet of New York Chapter of American 
Institute of Banking. 

The twenty-third annual banquet of New York Chapter 
American Institute of Banking, will be held on Feb. 16 at 
the Hotel Astor. Charles E. Mitchetl, President of the 
National City Bank, and Alfred C. Bedford, Chairman of 
the Board of the Standard Oil Co. of New Jersey, will be 
among the speakers. In addition, Howard B. Wells, Judge 
of the Burlington County, N. J., Court, will discuss ‘“‘A New 
Philosophy of Life.” 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
Three New York Stock Exchange memberships were re- 
ported posted for transfer this week, the consideration in 
each case being stated as $85,000. That of Alfred M. Morris 
to Harry Barbee; J. Edgerton Webb to Walter Clayton, and 
©, Carley Harriman to Dave H. Coddington. 
—_@—_- 











630 
ee __—— 

Two New York Cotton Exchange memberships were re- | 
ported sold this week, Louis Brooks having purchased, it is 
stated, for a client the seat held by the Estate of Chapman | 
H. Hyans for $31,000. Subsequently the membership in the 
name of Frank H. Barrett was sold at auction from the 
rostrum of the Exchange to W. R. Craig for $31,000, the price 
being net to the buyer. Last previous transaction was at 
$33,000. 





— ee 
John L. Kemmerer of Whitney & Kemmerer, New York 
City, was elected a director of the Seaboard National Bank 
of New York at a meeting of its board of directors on the 
7th inst. 
—_@——_- 

Joseph D. Higgins, who, as we indicate elsewhere in this 
issue, resigus as Comptroller-at-Large of the Federal Re- 
serve Bank of New York, has been elected an Assistant Vice- 
President of the American Exchange National Bank of New 
York and will assume his new duties next Monday, Feb. 11. 
Mr. Higgins joined the American Exchange National Bank 
in 1892, leaving there to participate in the organization work 
of the Federal Reserve Bank of New York, where he has 
since acted in various capacities, including Assistant Fed- 
eral Reserve Agent and Comptroller-at-Large. The expe- 
rience gained through this contact qualifies him for his new 
position, which will embrace the directing of the bank’s 
interior operating methods. 

suaticsiiaaiiait 

At a meeting of the board of directors of the Guaranty 
Trust Co. of New York on Feb. 6 Clarence H. Mackay, 
President of the Commercial Cable Co., and of the Postal 
Telegraph-Cable Co., was elected a director of the company. 


tien 

The directors of the National Park Bank of New York 
have elected Walter S. Jeliffe to the post of Assistant Vice- 
President. Mr. Jeliffe, had heretofore been Assistant Cash- 
ier. He has been with the bank since 1918. 

—_e——_ 

Henry Cotheal Swords, President of the Fulton Trust Co. 
of New York, died on Feb. 6 at Atlantic City, N. J., after an 
illness of several months. Mr. Swords was born in New 
York City 69 years ago. Soon after entering City College 
he left to take a position as clerk of the publishing house of 
D. Appleton & Co. In 1877 he became a member of the New 
York Stock Exchange and of the stock brokerage house of 
Barbour, Swords & Co. The firm a year later became Gold, 
Barbour & Swords, and Mr. Swords retired in 1888. In 
1890 he organized and became President of the Real Estate 
Trust Co., which later became the Fulton Trust Co. He 
was also a trustee of the Bank of New York & Trust Co. 

- --—@— 

The Hamilton National Bank of New York announces the 
following appointments: C. W. Korell, Vice-President; 
Harry T. Hull, Assistant Vice-President; Henry Ritterbush, 
Assistant Cashier, and Russel F. Reycraft, Night Manager. 
Mr. Korell was formerly with the Columbia Bank, and also 
prominent in Nassau County banking circles, while Mr. Hull 
was associated with the Irving National Bank of New York. 
Mr. Ritterbush was connected with the Farmers’ Loan & 
Trust Co. for the past 18 years. 

oo 

Alexander Phoenix Waldron Kinnan, President of the 
Union Dime Savings Bank of New York and well known in 
real estate fields, died on Jan. 23 of pneumonia. Mr. Kin- 
nan was 68 years old. He was formerly of J. Romaine 
Brown & Co., real estate operators, but resigned in 1912, to 
become President of the bank. Mr. Kinnan was also Treas- 
urer and a director of the Arrow Realty Co., the New York 
Plate Glass Insurance Co., the Tilden Investing Co., the 
Mutual Bank and Metropolitan Life Insurance Co. 

a ae 

George T. Ritchings, President of Land Estates, Inc.. has 
been appointed Real Estate Officer of the American Trust 
Co. of New York. 

——_@——_ 

Lewis Howard Rothchild has been elected Vice-President 
of the Chelsea Exchange Bank of New York, succeeding B. 
Hanton. 

—_@—_—__ 

According to a statement issued by the directors of New 
York’s first labor bank, the Amalgamated Bank of New 
York, at 14th Street and Union Square, Adolph Held, until 
recently a European Commissioner of the Hebrew Shelter- 
ing and Immigrant Aid Society, has been elected Vice-Presi- 
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Amalgamated Bank necessitates expansion,” according to the 
directors’ statement. “For this reason we are augmenting 
our staff and have been fortunate in securing a man of Mr. 
Adolph Held’s experience and training.” In naming Mr. 
Held to the staff of officers of the Amalgamated Bank added 
support, it is stated, will be given to the foreign department, 
which, since last April, has transmitted over three million 
dollars to Russia. The bank now has resources of over 
three million dollars and has over 7,000 depositors. 
a 
Alexander Phillips, Vice-President of the Guaranty Trust 
Co. of New York, retired on Feb. 1. The condition of his 
health was the cause of this decision. Mr. Phillips went to 
France in 1916 as representative of the company. In that 
year he negotiated with the French Government and large 
French industrialists an acceptance credit of $50,000,000 in 
which the Guaranty Trust was joined by the Bankers Trust 
Co. In 1917 he established the Paris branch of the company. 
In 1918 he performed a similar service in Brussels, negotiat- 
ing with the Banque Nationale de Belgique the establish- 
ment of a $50,000,000 commercial acceptance credit. Mr. 
Phillips then returned to New York as Vice-President of the 
company. . 
a 

The condensed statement of condition of the Chemical Na- 
tional Bank of New York as of Dec. 31 1923, presented to 
the shareholders at their recent annual meeting by Percy H. 
Johnson, the President of the institution, shows total assets 
as of that date of $165,613,380, of which the principal items 
were loans and discounts, $92,062,664; cash, due from banks 
and United States Treasurer, $38,001,015; United States 
bonds and certificates, $18,595,113, and customers’ liability 
account of acceptances, $7,970,128. On the debit side of the 
statement, total deposits are shown at $129,515,549; accept- 
ances as $8,672,517, and total of capital, surplus, undivided 
profits and reserve for taxes, ete., as $21,796,131. After 
charging to earnings account all expenses and extra compen- 
sation to employees, and after charging off all losses and 
setting up proper tax and other reserves, the report tells us, 
the balance of the year’s earnings was disposed of as fol- 
lows: $1,080,000 to take care of a dividend of 24% to the 
shareholders and $560,000 added to undivided profit account. 

——_@——_ 

The death was announced yesterday (Feb. 8) of Charles 
R. Dusenberry, President of the Westchester Trust Co. of 
Yonkers. Mr. Dusenberry suffered an apoplectic stroke and 
a cerebral hemorrhage on Wednesday. He was over 90 
years of age. 


= oa 

Le Roy W. Campbell has been recently elected President 
of the City Bank & Trust Co. of Hartford, Conn., succeeding 
H. A. Hoadley, formerly President. Mr. Campbell had here- 
tofore been Vice-President. 

——o—— 

The Lafayette National Bank of Buffalo, N. Y., with a 
capital of $1,000,000, has been placed in voluntary liquida- 
tion, effective Jan. 31, having been absorbed by the Buffalo 
Trust Co., which had a capital of $1,500,000. The proposed 
union was referred to in our issue of Dec. 29 1923, page 
2851. With the merger, the capital of the Buffalo Trust Co. 
has been increased to $2,000,000. Its Jan. 30 1924 statement 
also showed surplus and undivided profits of $2,051,932: its 
deposits on that date were $40,837,987, and its total resources 
$47,477,935. Coincident with the issuance of the Jan. 30 
statement the trust company said: 

Within the past two years and a half the deposits of the Buffalo Trust 
Co. have increased $13,000,000, irrespective of any merger. To-day the 
consolidation of the Lafayette National Bank and the Merchants National 
Bank with the Buffalo Trust Co. becomes effective, creating a greater Buf- 
falo Trust Co., which is big enough in its resources adequately to care for 
the requirements of Buffalo’s greatest industries. 

Official advices to us under date of Feb. 7 state: 

To date it has not been announced which directors of the Lafayette Na- 
tional Bank will become directors of the Buffalo Trust Co., nor has any 
decision been reached as to what titles the officers of the Lafayette National 
Bank will bear in their new connection with the Buffalo Trust Co. Mr. 
Alva L. Dutton, a Vice-President of the Buffalo Trust ©o., is in active 
charge of our Lafayette branch. 

The par value of Buffalo Trust Co. stock is $100 a share. It is quoted at 
$305 to $310 a share. The basis of exchange in the merger of the Lafayette 
with the Buffalo Trust Co. is as follows: One share of Buffalo Trust Co. 
stock and $125 cash for three shares of Lafayette National Bank stock. In 
order to effect this merger the capital of the Buffalo Trust Co. was in- 
creased from $1,500,000 to $2,000,000. 

— 

Controlling interest in the Newton Trust Co. of Newton. 

N. J., has been disposed of by the Fidelity Union Trust Co. 


of Newark, to the directors of the Newton Trust. The sale 





dent of the institution. “The substantial growth of the 


marks the completion of the Fidelity Union’s relinquishment 
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of stockholdings in financial institutions outside Essex 
County. Within the last year the Fidelity Union has sold 
its controlling interest in three other New Jersey trust com- 
panies and now retains only its control of the Essex County 
Trust Co. in East Orange; it is stated that these holdings 
will be retained. It is announced that the Newton Trust 
will remain identified in interest with the Fidelity Union 
Trust, notwithstanding the change in financial relationship 
and control, and that Uzal H. McCarter, President of the 
Fidelity Union, will continue as a director of the Newton 
Trust. 
-— @— 

The recently organized Palisade National Bank of Fort 
Lee, N. J., plans to begin business on Mar. 1. The bank has 
been formed with a capital of $50,000 and a surplus of $12,- 
500. The officers are President, Harry D. Schall; Vice- 
Presidents, Dr. Hunter, William M. Roethels; Cashier, 
Arthur G. Hughes. The following are the directors: Charles 
B. Hearn, Grantwood; Dr. Charles F. Hunter, George E. 
Clark, John Hodgins, Dr. Irving Rosenblum, George Roe- 
dels, Harry D. Schall, all of Palisade; E. T. Kelly, Closter; 
Howard Kohl, Leonia; Jacob Wenk, New York; William M. 
Roethels, Hackensack. 

—_@——_ 

An important step forward in the history of the Bank of 
Montclair, Montclair, N. J., was taken on Dec. 31. On that 
day the institution occupied for the first time its new bank- 
ing home on Bloomfield Avenue, which had been under con- 
struction for some time. The building, which is solely for 
the bank’s use, is in the Colonial style of architecture. It 
contains in addition to a spacious banking room one of the 
largest and most completely equipped safe deposit and stor- 
age vaults in the State of New Jersey. On New Year’s Day 
the building was open for the inspection of the public from 
2to10p.m. The Bank of Montclair, the first bank to be 
established in the town, began business in June 1889 with 
an authorized capital of $50,000, of which $25,000 was sub- 
seribed. Jasper R. Rand was its first President. From the 
start its career Was a prosperous one, Synonymous with the 
growth and prosperity of the town itself. To-day the insti- 
tution has a capital of $250,000 and undivided profits of 
$180,000. Its present board of directors and officers are: 
Franklin M. Elms, William G. Frost, Philip Goodell, Edward 
H. Holmes, Charles W. Littlefield, Arthur §S. Marsellis, 
Frank H. Presby, Thomas W. Stephens, Frank L. Van Wie 
and Anson A. Voorhees. President, Thomas W. Stephens; 
Vice-President, Anson A. Voorhees; Vice-President and 
Cashier, Edward H. Holmes; Assistant Cashiers, John A. 
Barben and Kenneth R. Soverel; Auditor, James S. Hume, 
and Assistant Trust Officer, E. E. Lange. 

—@o—— 

The proposed consolidation of the Live Stock Exchange 
National Bank and the Stock Yards Savings Bank, Chicago, 
mentioned in these columns in our Dec. 22 number, became 
operative on Wednesday of this week, Feb. 6, upon ratifica- 
tion by the stockholders of the respective institutions. As 
indicated in our previous item, the resulting banks are 
known as the Stock Yards National and the Stock Yards 
Trust & Savings Bank. Their combined deposits approxi- 
mate $25,000,000. The identity of the two institutions will 
be preserved. For the present both will maintain their 
separate banking quarters, but in the near future, it is 
understood, a building will be erected at the Northeast cor- 
ner of Halsted Street and Exchange Avenue as a joint home 
for the institutions. The personnel of both banks remain 
practically the same. 8S. T. Kiddoo, formerly President of 
the Live Stock Exchange National Bank, continues as Presi- 
dent of the new Stock Yards National Bank, and C. N. 
Stanton, former President of the Stock Yards Savings Bank, 
remains in that capacity with the new Stock Yards Trust & 
Savings Bank, but each has become a Vice-President of the 
other bank. R. M. Zehr, formerly in charge of discounts of 
the Stock Yards Savings Bank, now holds the position of 
Assistant Cashier of the new savings institution. The only 
change in the directorates of the banks are the addition of 
Mr. Stanton to the board of the national bank and of J. A. 
Spoor, M. A. Traylor, F. F. Emery and H. I. Tiffany to the 
board of the trust company. 

—_o——_ 

During the present week (Feb. 2 to Feb. 9) the Independ- 
ence State Bank, located at Kedzie Avenue and Roosevelt 
Road, Chicago, celebrated its fifteenth anniversary. The 
bank was established in 1910 by Isaac Schiff and his son, 
Herman R. Schiff. Later Moses C. Schiff and Louis Bo- 





mash became affiliated with the institution. On three dif- 
ferent occasions the bank has been obliged to move into 
larger quarters on account of its increasing business. Re- 
sources now total over $5,000,000. 

a 

The Evart State Bank of Evart, Mich., was ordered closed 
by State Banking Commissioner Hugh McPherson on Jan. 
21. The bank had deposits of $421,000. Bad loans, accord- 
ing to Mr. McPherson, it is said, made the bank unable to 
meet its obligations. 

— 

On Jan. 14 four Helena banks, viz. the American National 
Bank, Montana Trust & Savings Bank, National Bank of 
Montana and Union Bank & Trust Co., jointly announced 
the purchase of all the assets of the Conrad Trust & Savings 
Bank of that city. It was stated that all the deposits and 
assets of the absorbed bank would be divided equally among 
the institutions. 

—o-—— ‘ 

A press dispatch from Missoula, Mont., under date of Jan. 
26, printed in the New York “Times,” reported the closing 
on Jan. 25 of the American Bank & Trust Co. of Missoula 
and on the following day (the date of the dispatch) the 
failure of three other Montana banks in that vicinity, namely 
the Farmers & Merchants Bank of Dixon, the Farmers & 
Merchants Bank of Plains and the Thompson State Bank of 
Thompson Falls, 

ee ee 

The Union State Bank of Denver was taken over by the 
American Bank & Trust Co. of that city on Jan. 19. The 
Denver “Rocky Mountain News,” in its issue of Jan. 20 
quoted Godfrey Schirmer, the President of the latter insti- 
tution, in announcing the absorption of the Union State Bank 
as Saying: 

This is not a merger of the two banks. We are taking over the deposit 
liabilities of the Union State Bank and the collection of its equities. In 


other words, we are acting as the collection agents for that bank and it will 
be liquidated. None of its officers will be added to our staff. 


The American Bank & Trust Co. has a combined capital, 
surplus and undivided profits of $820,000 and total re- 
sources, according to its last statement, it is said, of $10,- 
800,000. 

a 

Four New Mexico banks were closed recently, according 
to the following press dispatch from Silver City on Jan. 29, 
which appeared in the New York “Evening Post” of the 
same date. The dispatch read: 

The Silver City National, the Silver City Savings Bank and the American 


National Bank here closed yesterday and the State Bank Examiner was 
asked to take charge of the Bank of Tyrone. 

The institutions, all in Grant County, had combined liabilities estimated 
at $3,000,000, according to their statements of Dec. 31. Recent large with- 
drawals, it was said, resulted in the decision to close. 


—_@——_ 

Another South Dakota bank was added on Feb. 1 to the 
list of recent failures in that State. The First National 
Bank of Brookings was reported closed on that day in a 
press dispatch from Brookings printed in the Brooklyn 
“Eagle” of Feb. 1. The bank, it is said, had a capital of 
$100,000 and deposits aggregating $660,000. 


——_e—— 

The Guaranty Trust Co. of Kansas City, Mo., was placed 
in the hands of the State Finance Department on Jan. 24 by 
its directors. A shortage of working capital, resulting from 
an oversupply of farm loan paper caused this action, it is 
said. According to the Kansas City “Star” of Jan. 26, J. W. 
Perry, former President of the Commerce Trust Co. of Kan- 
sas City, took charge of the affairs of the closed bank on 
that day. Mr. Perry immediately prepared a letter to be 
adressed to the several thousand clients of the company, in 
which the “Star’’ quoted him as saying: 


It is hoped that conditions will be found to justify immpediate steps look- 
ing toward resumption of business by the company, With that end in view 


an effort will be made to preserve and maintain the organization and valued 
clientele that has been built. 


The bank was capitalized at $750,000 and had surplus and 
undivided profits of $147,000. 


falcata 

The Chippewa Trust Co. of St. Louis, the institution organ- 
ized to take over the good assets of the defunct Chippewa 
Bank, as noted in our issue of Jan. 27, page 399, had an aus- 
picious opening on Jan. 21 at the old quarters of the Chip- 
pewa Bank at 3801 South Broadway. Deposits on the first 
day, it is said, exceeded withdrawals. The new bank has a 
combined capital and surplus of $250,000 and is a member of 
the Federal Reserve System. George A. Meyer, Chairman 
of the Board of Directors of the International Bank of St. 
Louis, and who organized the new institution, is President, 
but the active management of the bank is in the hands of 
Edward H. Downing, as Vice-President and Treasurer. Mr. 
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Downing was heretofore a Vice-President of the Interna- | senting balance brought forward from the preceding twelve 


tional Bank. 





PR . so 
The ef the National Bank of Commerce, 
Houston. at their recent annual meeting added four new di 


stockholders 


rectors to the board, as follows: 


W. E. Wood, Manager, Houston Electric Co 

Cc. K. Dunlap of the Southern Pacific Railroad. 
’. A. Hamilton, President, L-G. N. Railroad. 
F. T. Manley, of the Texas Co. 


No change took place in the roster of the institution. 

The Hellman Commercial Trust & Savings Bank, Los An- 
geles, on Jan. 9 purchased the Farmers’ Exchange National 
Bank of San Bernardino, according to a special press dis- 
patch from San Bernardino on that day to the Los Angeles 
“Times.” The acquired bank, it is said, has been converted 
into a branch of the Hellman Commercial Trust & Savings 
Bank, with Wilmot T. Smith, the former President, as Man- 
ager, and S. E. Bagley, heretofore Cashier, retained in that 
capacity. The Hellman Commercial Trust & Savings Bank 
also maintains a branch in Redlands, Cal. 


—---@-—-— 
The deposits of the Bank of Italy, San Francisco, in- 
creased more than $52,000,000 during 1923, stockholders 


were told at the recent annual meeting. Resources expanded 
from $254,.000,000 to $501.000,000 and the number of branches 
from 62 to 75. A. P. Giannini, President of the bank, in his 
annual report pointed to the natural growth, over and above 
the increase experienced from the acquisition of other insti 
tutions. “The number of depositors has grown from 401,000 
to 485,000, an increase of 84,000. Of these 20,000 were de- 
positors in banks purchased and 64,000 represent the natural 
increase in the Bank of Italy.” Net profits for the year, 
after taking into eonsideration all charges for losses and 
other special items, amounted to $2,737,000. 
paid by the bank of $1,650,000. 
Lom) 


Pere 


Dividends were 
(This with a dividend of 
500 from the Stockholders’ Auxiliary Corporation made 
total dividend payment to shareholders of $2,002,500). 
Undivided profits and interest earnings, after allowing for 
these entries of earnings and dividends, increased from 
$2,529,000 to $3,616,000. As we indicated in our issue of Jan. 
26 (page 401), President Giannini announced that upon the 
completion of 20 years of active service he will retire from 
the presidency. This will be on Oct. 17, the anniversary of 
the establishment of the bank. Mr. Giannini said: 

I do not intend to give up my activity with the bank, and will continue 
as Chairman of the Executive Committee, the Loan and Finance Committee, 
and will remain as President of the Stockholders’ Auxiliary Corporation and 
Joint Stock Land Bank. I merely want to free myself from the administra- 
tive duties so that I may concentrate on the major policies of the institution. 


a 


° 
The directors of the Northwestern National Bank of Port- 
land, Ore., announce the election of Walter I. 
A. C. 
Bates as Cashier. 
stitution. 


srown and 
Vice-Presidents and Frank O. 
IXmery Olmstead is President of the in- 


Longshore as Assistant 


ee! 

The 53d annual report of the Dominion Bank (head office 
Toronto) for the fiscal year ended Dec. 31 1923, was pre- 
sented to the shareholders at their annual meeting on Jan. 
30, and despite the difficult problems which have confronted 
Canadian banks, makes a particularly gratifying showing 
for the period. The feature in the statement is the strong 
liquid position of the bank, the quick assets standing at $68,- 
774,485, or 63.7% of the institution's liabilities to the public. 
Total resources are given at $122,060,753. Net profits for 
the year, after deducting charges of management and mak- 


ing full position for bad and doubtful debts, amounted to | 


To this sum $758,163 


$1,129,370. was added, representing 
the balance of profit and loss brought forward from the pre- 
ceding year, making $1,887, 
This sum was disposed of 
terly) at the rate of 12% 


= /C 


533 available for distribution. 
as follows: Dividends (quar- 
per annum, together with a bonus 
of 1%, $780,000; contribution to officers’ pension fund, $45,- 
000; Dominion and Provincial Government taxes, $162.158. 
and written off bank premises, $75,000. leaving a balance of 
$825,.875 to be carried forward to 1924 profit and loss ac- 
count. Sir Edmund B. Osler is President of the Dominion 
Bank and C. A. Bogert, General Manager. 
envuinliiidimesds 

At the annual ordinary general meeting of the sharehold- 
ers of the Westminster Bank, Ltd. (head office London). 
on Jan. 24 the annual report of the institution for the eal- 
endar year 1923 was submitted. It shows net profits for 
the period, after making provision for bad and doubtful 
debts, of £1,804,782, which when added to £536,585 repre- 


| 














months, made the sum of £2,341,368 available for distribu- 
This amount, the report showed, was appropriated as 
follows: £1,272,.889 to pay dividends for the year (less in- 
come tax) amounting to 20% per annum and 1214% per 
annum, respectively, on the £20 and £1 shares of the bank; 
£1¢60.000 written £300.000 added to re- 
building account and £100,000 contributed to contingent ac- 
count, leaving a balance of £568,480 to be carried forward to 
next year’s profit and loss account. ‘Total resources are 
shown in the report at £301,063,047, while current deposit 
and other accounts. including provision for contingencies, 
are given at £269,502,093. The bank has a paid-up capital of 
£9.003.718 and a reserve fund of the same amount. On Mar. 
11925 the name of the institution was changed from the 
London County Westminster and Parrs Bank, Ltd. During 
the the report branches of the bank were 
Chadwell Heath, Grimsby Docks, Leytonstone, 
Corner, Southend, Haymarket, S. W., and West 
W.. and furthermore, the business of Messrs. 
& Sons (bankers and navy agents) was acquired 
and trdnsferred to the new branch in the Haymarket. Wal- 
ter Leaf is Chairman of the institution and Sir Montagu 
Cornish Turner and Robert Hugh Tennant, Deputy 


t T 
Latvai. 


off bank premises; 


vear, states, 
opened at 
Cobweb 
Kensington, 


Stilwell 


Chair- 
men, 
—— 
The annual report of the Midland Bank, Ltd., heretofore 
the London Joint City & Midland Bank, Ltd. (head office 
London), covering the calendar year 1923 and submitted to 
the shareholders at the ordinary general meeting on Jan. 25, 
has just been received. Net profits, the report states, after 
inaking provision for all bad and doubtful debts, amounted 
to £2,210,.972 and when added to the balance of £788,967 
brought forward from the preceding year, made a total of 


£2,.900.959 available for distribution, which was appropri- 
ated as follows: £1,502,S870 to pay two interim dividends 
(less income tax) at the rate of 18% per annum; £300,000 
reserved for future contingencies and £400,000 written off 
bank premises, leaving a balance of £797,069 to be carried 
forward to 1924 profit and loss account. 
shown in the huge sum of £420,096,647. 
is £10,860,852, with a reserve fund of like amount. The re- 
port tells furthermore, that a fusion of interests has 
been entered into between the institution and the North of 
Scotland Bank, Ltd., to be effected by an exchange of shares. 
The Right Hon. Reginald McKenna is Chairman of the 
Board, and William Graham Bradshaw, C.B.E., and Stanley 
Christopherson, Deputy Chairmen. 


Total assets are 
The bank’s capital 


us, 


ionleialiiamenin 

We give elsewhere in our pages to-day the annual state 
ment of the National Discount Co., Ltd., of London, for the 
calendar year 19283. Gross profits for the twelve months 
amounted to £692,853, and this, when added to the balance 
brought forward from the preceding year of £213,112, made 
the sum of £905,965 available. This total was appropriated 
as follows: £58,481 to current expenses, including 
directors’ and auditors’ remuneration, salaries, bonus to 
staff and all other charges; £546,147 rebate of interest on 
bills not due carried to new account: £97,684 to pay two 
dividends each on the “A” and “B” shares and £9,842 to pay 
a bonus on the “B” shares, leaving a balance of £213,810 to 
be carried forward to 1924 profit and loss account. Total 
resources are shown in the balance sheet as £42,176,665, of 
Which £667,985 is represented by cash in banks. On the 
debit side of the statement paid-up capital is given as £846,- 
665; reserve fund £500,000 and deposits and sundry balances 
as £23.533,715. The company was established in 1856. Col. 
The Hon. Sidney Peel. D.S.O., is Chairman of the Board, 
with Lawrence E. Chalmers, Deputy Chairman. Philip H. 
Wade is Manager. 
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COURSE OF BANK CLEARINGS. 
Bank clearings the present week show a satisfactory in- 
crease compared with a year ago. 





Preliminary figures com- 
piled by us, based upon telegrapbie advices from the chief 
cities of the country, indicate that for the week ending to-day 
(Saturday, Feb. 9), aggregate bank clearings for all the cities 
of the United St» tes from which it is possible to obtain weekly 
returns will show an increase of 11.6° as compared with the 
corresponding week last year. The total stands at $7,951,- 
424,748, against $7,123,005,168 for the same week in 1922. 
At this centre there is a gain of 17.3%. Our comparative 
summary for the week is as follows: 
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Clearing Returns by Telegraph Per | 
Week ending Feb. 9. 1924. 1923 Cent 

New York. oe eo $3 747,000,000 | $3,194,771,705 | +17.3 
Chicago keine ebiees 458 651,225 471,549,017 —2.7 
Philadelphia . 385,000,000 363,000 ,000 +61 
Boston - seh 325,000 000 267 ,000 000 +21.7 
Kansas City —- 97,072,185 109 334,991 11.2 
St. Louis- a a a 
San Francisco-_ 138 ,600 ,000 124,300,000 +11.5 
Los Angeles_-_ 126 037 ,000 93 ,228 ,000 + 35.2 
Pittsburgh - , 129,680,197 135,192,023 4.1 
Detroit . _ soni Se ae . 98 407,468 91,119,811 +8.0 
Cleveland 76 ,256 008 68,049,091 +12.1 
Baltimore Se 83 482.316 73,844,219 | +13.1 
New Orieans_- eaeue cee 62,560,656 | 54,772,878 +14.2 

Twelve cities, 5 days $5,727,747, ( 55 $5,046, 161, 735 | +13.5 
Other cities, 5 days_- 898 440,235 889,675,905 | +1.0 

Total all cities, 5 days $6 626,187,290 $5,935,837 640 +11.6 
Pe EY eae 1,325,237 ,458 1,187,167,528 | +11.6 

_ Total all cities for week. $7 951,424,748 | $7,123,005,168 +116 


aw il not report clearings. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 2. For 
that week there is an increase of 5.4% (though preliminary 
figures had pointed to a trifling decrease), the 1923 aggregate 
of the clearings being $8,565,882,408 and the 1922 aggregate 
$8 124,338,241. Outside of New York City, however, the 
increase is only 2.3%. At this centre the bank exchanges 
show an increase of 7.7%. We group the cities now accord- 
ing to the Federal Reserve districts in which they are located, 
and from this it appears that in the Boston Reserve District 
there is an improvement of 9.2°%, in the New York Reserve 
District (including this city) of 7.6%, and in the Richmond 
Reserve District of 6.3%. In the Philadelphia Reserve 
District, however, the totals are smaller by 1.0%, in the 
Cleveland Reserve District by 4.3%, and in the St. Louis 
Reserve District by 2.4%. In the Minneapolis Reserve 
District there is a loss of 9.6‘ , in the Kansas City Reserve 
District of 10.6%, and in the Dallas Reserve District of 1.5% 
In the Atlanta Rese rve District there is a gain of 3.2%, in 
the Chicago Reserve District of 2.7%, and in the San Fran- 
eisco Reserve District of 14.3%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF 


BANK CLEARINGS 





























We also ad id e om parative figures for the month of Jan uary. 


Month of January. 


Inc.or 
1924. 1923. |Dec.; 1922. | 1% 21. 

Federal Reserve Districts. $ $ % | $ 3 

(Ist) Boston 13 cities 2,171,177,955| 1,970,177,294| +-10.2| 1,478,165,574| 1,496,106,284 
2nd) New York i3 °° 21,107,908,150/20,182,792,380} -+ 4.6/17,565,583,780) 18,854,010,866 
(3rd) Philadelphia__.14 ‘* | 2,399,804,723] 2,403,407,335 —0.1) 1,840,361,004) 1,998,121,315 
(4th) Cleveland 15 1,664,131,415) 1,679,694 ,656) 0.9} 1,231,155,742| 1,692,959,031 
(5th) Richmond 10 859,776,586, 847,530,410} +-1.4) 594,091,666, 717,854,042 
(6th) Atlanta oe 942,210,247} 896,302,292) +5.1| 666,654,048) 721,690,969 
(7th) Chicago 29 3,866,972,382) 3,923,242,571) —1.4 2,927,203,853) 3,209,960,576 
(8th) St. Louis 9 336,113,995 351,984,041) —4.5| 262,904,396 259,868,218 
(9th) Minneapolis -__1: 487,628,223) 575,260,712} —15.2| 436,047,747| 529,295,646 
(10th) Kansas City._.15 ‘* | 1,023,722,409| 1,182,683,570/ —13.4] 1,022,529,900! 1,216,672,26C 
(11th) Dallas —_— * 496,769,976] 457,325,791 + 8.6) 359,589,298) 424,415,788 
(12th) San Francisco_27 2,164, wre or 1,941,034,836 1,545,910,349, 1,541,353,125 


+11.5) 
=| 
Grand total 187 cities 37,¢ 520 592,018! 6, 411,435 5,888, -+-3.0/29,930,197,357 32,662,308,120 
Outside New York City 16,831,463,546/16,633,076,289) +1. pe ,634, 133, 522 14,089, ' ame, 795 


29 cities 1,387)" 398,719. 1,241,165 816 es + 3.4] 1,352, 2,110,77 772) 1,486, 887, 42 


Canada 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
the month of January 1924, 1923 and 1922 are given below: 

. Month of eee ea 


Description. 1924. 192: 1922. 
Stock, number of shares 26,857,386 19, 914,827 16,472,377 
Railroad and miscellaneous bonds $203,287,000 $158,277,000 $47,351,300 
U.S. Government bonds 92,088,000 75, 340°250 66,661,900 
State, foreign, &c., bonds 33, 152, 000. 51,273,500 10,610, 000 

Total bonds :828,5: 27,000 284, 790,7 750 $124, 723, 200 


The following compilation covers the clearings for the 
month of January in 1924 and 1923: 


MONTHLY CLEARINGS. 
| Clearings, Total All. Clearings Outside New York. 
Month.} - - 
| 1924. 1923. ‘ 1924. | 1923. | % 
Jan 137,520,592,018 36, 411, 435.888 3.016.831, 163, 546\16,633,076,: 289| +1.2 


The course of bank clearings at leading cities of the country 
for the month of January in each of the last eight years is 
shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN JANUARY. 


1924. ow 1922. 1921. 1920. 1919. 1918. 1917. 
(000s omitted.) bs $ $ 3 3 $ 3 
New York 20,689 19,7 778 17,296 18,573 23,210 17,861 14,719 15,127 
Chicago 2,676 2,797 2,123 2,414 2,857 2,345 2,125 2,084 
Boston 1,922 1,735 1,285 1,339 1,809 1,478 1,159 1,031 
Philadelphia 2,175 2,194 1,701 1,853 2,176 1,832 1,523 1,398 
St. Louis a a a a a a a a 
Pittsburgh 702 688 499 720 698 593 320 334 
San Francisco 724 703 582 606 721 73 434 376 
Baltimore 433 419 277 364 414 370 183 18S 
Cincinnati 296 308 235 265 308 278 190 182 
Kansas City 534 625 575 724 1,123 846 847 584 
Cleveland 471 483 344 531 582 440 340 286 
Minneapolis 216 338 251 296 208 184 141 127 
New Orleans 291 264 210 216 353 728 246 152 
Detroit 594 537 377 389 490 321 226 233 
Louisville 140 152 105 109 80 117 90 106 
Omaha 153 195 140 173 305 249 200 142 
Providence 57 56 49 50 71 51 53 51 
Milwaukee 156 156 118 12 138 137 112 103 
Los Angeles 683 545 410 365 316 157 132 137 
buffalo 199 196 159 173 190 109 90 87 
St. Paul 141 154 119 150 87 74 63 58 
Denver 90 92 82 91 160 123 84 63 
indianapolis 94 93 71 66 82 67 60 61 
Richmond 241 247 173 204 331 234 165 102 
Memphis 105 116 75 74 162 93 62 54 
Seattle 176 153 130 124 175 164 121 77 
Salt Lake City 69 68 53 71 85 66 63 64 
Hartford 66 54 41 44 46 35 35 39 
Total 34,153 33,149 27,480 30,111 37,197 29,075 23,683 23,293 
Other cities 3,368 3,262 2,450 2,551 4,063 2,628 2,200 1,737 
Totalall 37, 521 36,411 29,930 32.662 41,260 31,703 25,883 25,003 
Outside New York 16,831 16,633 12,634 14,089 18,050 13,842 11,164 c 903 
We now add our detailed statement, showing the 





Inc or| 
Week ending Feb. 2 1924 1924 1923 Dec 1922 | 1921. 

Federal Reserve Districts. } $ $ s 
(lst) Boston.......-- 11 cities| 476,649,484 +9.2 140,46 ‘ 
(2nd) New York_-_---- 10 15 + 52|4,6 25 
(3rd) Philadelphia. --- 7 = * 6 f ,287 
(4th) Cleveland_-__.-- si 91 194,390 
(5th) Richmond------ ; +-6.3 64,818,001 
(6th) Atlanta ___._._- + Zia +3.2 43,493,2( 
(7th) Chicago_.....-- a. © | + 2.7 694,36 
th) &. Louis.......7 * | 2.4 
(9th) Minneapolis - ea 9.6 95 
(10th) Kansas City.---11 ee 10.6! 269°258,047 
oO} ee - 60,140,934] 5 1.5| 47,889,143; 58,276,061 
(12th) San aeeeers ” 457,218,409] 400,177,774| +14 318,428,515) 307,841,815 

——|———|- i A i 

Grand total__....-.- 122 cities) 5,565,882,408 | 8,124,338,241) +5.4/7,104,593,683/7,521,07 9,604 
Outside New York Cit Y ~--~~~|2,448,8 830, 064|2/372°736, 768! +2 2:76 84,518/2.973,412,226 
0 29 cities| 267,708,518' 252,735,877' +5.9! 359,822,3 8 





figures for each city separately, for the four years: 








CLEARINGS FOR JANUARY FOR FOUR YEARS, 


AND FOR WEEK ENDING FEBRUARY 2. 

















































































































| Month of January. alt Week Ending February 2. 
Clearings at— —_——- —--——--—- - - - - = — —__ —_-__-__-__-—- $$ _ 
| | Inc. or | Inc. or 
1924. | 1923. | Dec. | 192 22. | 1921. | 1924. | 1923. | Dec. 1922. 1921. 
| $ | $ 1% | . | $ | $ $ % $ $ 
First Federal Reserve Di strict Boston | , 1 

Maine— Bangor - - - - - - 3,739,548) 3,756,419} 0.4) 3,422,706 3,858,027)! 705,428 660,737 +6.8 677 ,856 921,539 
Portland : . a 14,083, 536 | 14,407,198} 2.2) 11912 2,847 13,242, 548\|| 3,071,039 3,806,386 19.3 3,030,454 2,600,000 

Mass.— Boston - - _ | 1,922,000,000;) = =1,735,000,000) 10.8 1,285,000 ,000 1,339,357,71 1} 428,000,000} 389,000,000} +10.0} 316,000,000) 302,620,545 
Fall River - - - - tee 10,561,769! 11,440,960) 7.7} 7,948,784 6,651 729) | 7 ,453 2,682,650) —20.2 1,945,619 1,889,205 
ang eo : 4,241,102 4.334,364| Pe 3,486,585) 4,743,277|| a a a a 
Lowell - 5,228,242 5,572,273} 6.2 4,744,209 5,251,684) a 97 221 1,206,613 17.4 987 ,632 1,040,067 
Lynn. a a a a a 1] a a a a a 
New Bedford oa use 6,637,944 6,888,696) —3.6| 6 ,357 ,307| 6,155,108} | 1,573,713 1,540,253 +2.2 1,578,692 1,277 ,304 
ae 23,998,616} 25,274,702 5.0} 17,973,518) 20,932,804 4,972,785 4,783,036 +4.0 4,089,911 4,585,444 
Worcester eT i 16,037 ,000 17,458,000 -8.1] 14,733,378) 17,660,940 3,680,000 3,207,000} + 14.7 3,534,000 4,030,205 

Conn .—Hartford Sees 65,908, 1993 | 54,011,075) +22.0) 41,083,283) 44,131,289)! 13,406,384 11,447,939) +17.1 8,509,411 9,700,460 
New Haven i 32,043,905 27,638,207) + 15.9} 24,848,659) 26,107 367) 1| 6,680,961 6,415,047 +4.1 4,786,885 6,000,000 
Waterbury - - 9,410,800 7,977,100} +18.0 7,751 300) 8,013,800 | pieaianete =e : " ahs 

Rhode Island— Providence - 57,286,500) 56,418,300 + 1.5) 48,903,000} | 11,420,500 11, 548, 100} —1.1 " : _— 
Total (13 cities) ------- 2, 171, 177,955] 1,970,177,294) +10.2| 1,478,165,574, 1,496,106,284) | 476,649,484| 436, 297, 761 +9.2| 345,140,460} 334,664,769 

! 
Second Federal Reserve District—New | York- 

New York—Albany - ---- 24,357,487) 22,127,637) +10.1) 19,361,715) 20,740,458) 5,193,092 3,827,221) +35.7 4,368,270 5,000,000 
Binghamton - - - - ------ 4,950,000) 5,503,361) 19.1 4,341,484) 4,278, 09} 1,231,300 1,206,400 +2.1 1,422,100 1,212,000 
SE 198,661,107] 196 ,018,962| + 1.4} 159,442,689 172,964, 344) 38,224,913 40,047,081 4.6 34,264,870 36,197,579 
EE a | 3,683,198) 3,018,562) +22.0 2,415,198 2,452, 766) | } 1,205,242 3,018,562 Ct seseskéol <«sshebae 
Jamestown _------- | 5,110,706 5,033,219 + 1.5] 4,278,132! 3,789,352) | c1,040,921 978,875 +6.3 of ii 
(ae .-| 20,689,128,472| 19,778,359,599 + 4.6) 17,296,063 ,835 573,038,325)'5,117,042,554/4,751,601,473| +-7.7|4,340,009,165)4 547, 667,278 
Niagara Falls---- ; 4,106,440) 5,125,355 19.9} 4,859,288 4,657 ,017)| ii ~ ee 
mecwester.......- . 51,080,396) 47,810,255 +6. 8} 41,856, 608) 46,517, 897 | | 11,104,278 10,944,219) + 1.5) 9,198,209) 12,889,657 
Syracuse - - - - - - - 5 22,876,255) 20,507,904; + 11.6} 17,490,706) 19,452,825) | 5,185,865 4,519,012) +14. | 4,634, 498 | 4,618,044 

Connecticut—Stamford 14,293,064) 16,285,832 12.2) 9,603,508 } *2,500,000 2,338,821 + 6.9) 2,308,901 2,134,094 

New a Sennen 2,353,559) 2,155,664; +9.2 1,752,362) 2,092,148) 453,434 485,202 6.5) 399,675) 418,073 
cael $2,600,547 75,831,215, +8.9} y | . -wiamsecal  wepaudkd ; al a 
Oranges - - 4,706,919] 5,014,812! 6.1] 4,118,255] 4,027,634) | | Sash 
Total (13 cities) -| 21,107,908,150) 20,182,792,380 +4.6) 17,565,583,780| 18,854,010,866| 5,183,181,599/4, 818, 966, 866) 7.6 4,397, 395, 052 4, 610. 136, 725 
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Fifth Federal Reserve D istrict 





_CLEA RINGS—( Continued.) — 








Month of Jenuary. 


In c or' 
1924. 1923. Dec 
| b-) 
Third Federal Reserve D istrict- Phila delphi: a 
Pennsy!vania— Altoona Sees. 055 5.838.104 3.0 
sethlehem speeds 20. 528 9,592,329 6.4 
Chester = | 351718 5,420,740, +17.2 
ee | 18,400,178 17,986,715 +2.3 
Lancaster 13,073,758 14,918,720 124 
Lebanon ; 2,440,891 2 222.047 9.8 
Norristown iietbseseael 4,616,834 3,785,205) +22.0 
Philadeiphia -_..___-_- | 2,175,000, 000) 2 194,000,000 0.9 
Reading - ; 3532 14,659,125 11.6 
Scranton - _. — 6,765,574 2.1 
Wilkes-Barre | 14,861 ,97% 18.0 
York - . ; . | 6,369,034 + 7.8 
New Jersey—Camden 57,310,256, +13.2 
Trenton . eaued 19,677 50 + 9.7 
Delaware— Wilmington | a a 
|—— —_ ‘ 
Total (14 cities) | 2,399,804,723 2,403 407 ,335 0.1 
| 
| 
! 
Fourth Federal Reserve) District Clev eland 
Ohio Akron ieee 34,082,000 27,005,000) +26.2 
Canton 22,251,091 23,519,108 5.4 
Cincinnati 295,507,710 308 320,370 4.2 
Cleveland 471,233,938 482/843, 138 2.4 
Columbus 60,668,500 70,792,800 14.3 
Dayton ¢ a a 
Hamilton 3,584,379 3,947,765 9.2 
Lima | a a 
Lorain ‘5 1,681,869 1,556,188 + 8.1 
ES 2 £0 sus eb owes | 8,151,350 8,243,483 0.8 
Springfield a a 
Toledo a a 
Youngstown 22 0,929 21,351,223 7.4 
Penn.—-Beaver County 3,267 ,399 3,268,034 0.0 
Erie ‘ a a 
Franklin 1,331,843 1,446,245 7.9 
Greensburg , 5,484 6.857 083 3.6 
Pittsburgh 701,724,634 688,290,612 2.0 
Kentucky— Lexington 11,485,143 11,918,759 3.6 
West Virginia — W heeling | 19,084,146 20,334,845 6.1 
Total (15 cities) 1,664,131 


ALE 1,679,694 656 0.9 


Richm|ond | 
West Virginia—Huntington 9,096,313 9,339,191 2.6 
Virginia— Newport News P ‘ 


a a | 
Norfolk i | 39,738,759 ‘ 36,620,129 + 8.5 
Richmond 241,265,566 247,321,796 2.5 
North Carolina— Asheville @ a a 
Raleigh 10,477 ,036 12,397,383 15.5 
Wilmington | a a a 
South Carolina-——Charleston 2,209,081 12,201,548 + 0.1 
Columbia —— 9,068,547 11,911,064 23.9 
Maryland saltimore 433 243,439 41 3.5 


Frederick 


378,394 


2 

] 5 
8,647,954 t3 
1,831,124 8.5 
3 143 





Hagerstown | 306 3,023,518 3 
Dist. of Col.—Washington | 6, 145 94 226,703 +6.0 
Total (10 cities) 859,776,586 847,530,410 +1.4 


| 
| 
| 
| 


Sixth Federal Reserve D istrict 








Seventh Federal Reserv e District- 
Michigan—Adrian -------- | 


} 


Atlantia 





Tennessee—Chattanooga 32,848,780} 28,980,427 13.3 
Knoxville pSoeeeee 15,616,291| 15,059,386 + 3.7 
Nashville cee | 85,440,660 84,208,758 +1.5 

Georgia-— Atlan ta a csiaiad 259,154,954 240,543,650 +7.7 
Augusta 8,485,430] 9,572,343) 11.4 
Columbus 4,059,894 4,297,707 —5.5 
Macon | 6,277, 187| 6,758,054 7.1 
Savannah F a | oa 

Florida—Jacksonville | 63,132,962 | 54,428,065) 16.0 
Tampa 15,949,000} 12 2 878 000} + 23.8 

Alabama— Birmingham | 22,260, ih 139,393,813) 12.3 
Mobile 9.270,93 9°590.452| 3.3 
Montgomery 8418, 164 7,877,503) + 6.9 

Mississippi—Hattiesburg 7,313,703 *7 000,000) 4.5 
Jackson 5,915,529 4,831,479) +22.4 
Meridian } 4,707,149 4,010,818} + 17.4 
Vicksburg 2,059,285 2,430,897 15.3 

Louisiana— New Orleans ==] 291. 299, 142) 264,440,940) +106.2 
Total (17 cities) = 942 210,247) 896, 302 2,292 +51 





Ch icago 














1,097,635) 1,080,609 +1.6 
OS seal 3,766,666) 3,960,504) -—4.9 
Detroit ws mel 594,202,968) 536,732,973; +10.7 
Flint ___- piace 10,793,379! 8,830,312] +22.2 
Grand Rapids et oe 30,270,063 28'647.762' +57 
ees ws | 9,011,999| 8,956,900! +0.6 
Lansing - a 10,859,649) 11,310,104 —4.0 

Indiana— Fort Wa ayne...-../ 11,056,970 9,473,418| +16.7 
Gary -.- eae ad 15,850,000 14,084,271) +12.5 
Indianapolis __- 93,878,000} 93,238,000; +0.7 
eS ea 10,072,452} 10,717,877 6.0 
oe ers 22,764, 071| 27 ,357,655| —16.8 

Wisccnsin—Madison --- 11,997,590} 10,058,781} +19.3 
Milwaukee ‘i 155,715,153] 155,638,914) +0.1 
Oshkosh aan ak 3.061.750 3,511,210] —12.8 

Iowa—Cedar Rapids - 10,367,139} 10,940,473; —5.2 
Davenport ______-_. 52,981 ,294| 52,585,288 +O.8 

Des Moines -....--- 47 647 ,593| 45,061,480 + 5.7 
Iowa City.....- 2,071,883 2,831,161) —26.8 
Mason City .. 92 '330.072) 2,331,705| —0O.1} 
fo 27,125,278} 26,839,185) $1.1 
| =e _ 6,001,236 6,611,128} —9.2 

Illinois—Aurora________- ant 4,962,284| 4,510,208) +10.0 
Bloomington __.______- | 5,977,257 6,357,140! —6.0 
Chicago- ------ --------| 2,675,530,457| 2,797,385,946| —4.4 
Danville .__._-_-- eee a | a | 
Decatur-___- Peel 5,363,904 5,418,268] —1.0) 
CG d x ie ccacecdncoen 20,302,379} 19,703,031 +3.0 
eee --| 10,371,887) 7,986,000) +29.9) 
Springfield ...........- il, 541, 374) a 082,268} +4.1 

| _ ama—=—®> am om —_ 
Total (29 cities)......__.|  3,866,972,382| 3,923,242,571) —1.4| 

| | } | 
Eighth Federal Reserve |District— St. |Louis 

Indiana— Evansville _______ 20,749,788 12,519,552| +65.7| 
New Albany ----- Wieeeauiee 729,354) 714,470 +2.1 

Missouri—-St. Louis_-__-- | a | a | 
} a } a | a 

Kentucky—Louisville______ 139,602,906 151,851,664) —8.1| 
0 2,642,594 3,085,271; —14.3} 
aes 8,960,695 6,890,913] +30.0) 

Tennessee—Memphis---_-_-_-_ 104,929,811 116,137,876! —9.7| 

Arkansas— Little Rock ---_-_- 50,917,769 52,766,410| —3.5) 

Illinois—Jacksonville _____- 1,481,946 1,579.930| —6.2| 
SE Gouthckeniaceess 6,099,132 6,437,955| - -5.3) 
Total (9 cities) .......... 336,113,995 351,984,041; —4. a | 





tN 


NMwwmow 

















786,640, 349) +2.7| 656,627,384 











Week Ending February 2. 





Inc. or 
1923. | Dec. | 1922 1921 
3 | % | $ $ 
1,142,233} +3.2 887,104 825,900 
4,201,389) +10.6 2,955,038 3,718,837 
1,161,850) +2.5) 880,007 1,108,581 
3,042,262) +0.0) 2,151,139 944,995 


468,000,000! —0.9|} 429,000,000! 
3,236,385] —71| 2,256,646) 
5,755,374, —12.7| 4.443.271| 
3,685,508} —102| 3.140.798) 
1, 52158 3} —7.3| 1,154,357 
4,349,666, —2.8| 3,057,407] 

a | a a | 
496,096,220] —1.0| 446 .925,767| 
' 

6,403,600 +5.3| 6,392,000) 
5,195,926) 18.4} 2,744,963 
61.199.526| +4.5) 51,400,259) 

100,164,078 7.2| 76,670,432 

14,776,300, + 2.7) 13,007,800 
a a | a 
a : a a 
1,570,922) —6.8 987,067 
a a a 
a a | a } 
4,706,057; —19 2,429,270 
a a a 

165,139,557, —6.5) *104,300,000 

59,155,966 —4.:) 257,931,791 


1,681,974) +20. 1,417,335 
47,649,754 +6. 6.633.101 
49'754.000| +14. 43,362,811] 





2,318,977 0. 2,515,356 
96,578,175, +1.6 64,757,974 
- ' 
19,811,005 +S8.0] - 15,505,194 
177,793,885 4+-6.3) 1234, 191, 71 
5,576,802} +17.1 3,562,000) 
2,996,478 5.0 2,800 587 
17,778,293} —4.5| 16,416,551 
51.635.094| +4.2] 35.755,828 
1,875,414, +16.5 1,506,050 
| 
1,316,786; +20.7| 925,207 
a a a 
12,511,224 + 7.6 9,775,338 
9,541,802) —5.9} 16,843,111 
b b b 
1,155,023! +39.5 713,184 
435,406| +18.5 426,089 


56, 458,736 + 5.9 45,654,577 


18] 281, 058 + 3 2| 134,378,522 


205,865) +10.3| 210,527 
847,732, +15.9 585,480 


112,501,746) +19.6) 84,804,000) 


6,489,130' —3.5 5,728,086 
1,941,104) +16.8, 1,249,303] 
1.912.474, +9.2 1.598.645| 
4.4) 15,183,000] 
+40 1,513,568) 
18.7 


34,983, 427) +1.0) 30,903,539) 


,307, 65 5) -+9.0 ¥ 967 9a ic! 


ee : ‘ 
9,498,725 +0.6 8,534,814 


5,076,000) +32.0| 4,814,689) 
1,353,645) = 951,643) 
shake weae | ase sith ee 
1,422,694) —11.0 1,159,205 
131,063} —0.2| 489,879,226 

a a a 
1,152,167; —4.0 1,019,362 
4,127,228} +3.1} 3,496 ,569 
2,347,562} —8.7| 1,646,618 
2,446,000; —0.9) 1,351,794 


| 
3,820,719 +9.9 3,684,887 


26,814,508} +6.6| 22,891,025 


633,270| —27.6) 426,610 
ae ea eee ns 
24,190,507; —10.9| 16,398,007 
11,183,842) —8.3} 7,857,661) 
288,896; + 10. 3} 254,307 
1,265,507) 2 5| 1,094,132 








68,197,249} —2.4| 52,606,629) 
) | 


440,894,630 


2,425,984 

4,500,000 

2,755,086 

1,226,472 

3,424,802 
a 


462,8 825,287 


6,244,000 
3,181,406 


94,569,204 
104,883,108 
12,995,300 


335, 194, 390 





1,994,626 


7,803,346 


53,007,177 


2 —— 


17,389,260 


164, 818,001 


5,356,720 
3,214,102 


16,080,737 
41,599,840 


1,943,231 
1,381,514 


a 
8,705,833 


15,187,771 
b 


836,793 


"444,578 


48,742,083 


143,493,202 


156,457 
600,000 


85,310,892 


1,550,000 
1,861,983 


13,101,000 


1,400,000 


32,214,895 


2,198,234 


> 584, 875 
:239,689 


1,316,240 


526,208,805 
a 


1,130,552 
4.041.136 
1,962,489 
2,031,168 


694, 864, $333 


a 
w 
wg 
3,377,184 


22,478,559 
601,468 
16,993,375 
8,986,996 
326,029 
1,392,782 





54,156,393 
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CLEARINGS—(Concluded.) 


















































































































































dial Month of January. | Week Ending February 2. 
Clearings at— — —_—_— ———_—_ | |- ——_$. $$$ — — —— — -— 
| Inc. or | Inc. or 
1924. 192 Dec. 1922. 1921. 1924. 1923. Dec. 1922. 1921. 
y $ $ % $ $ $ $ % $ $ 
Ninth Federal Reserve District — Min neapolis— 

Minnesota—Duluth ------- 25,207,299) 24,973,417} +0.9) 16,238,483 29,751,392 45,056,198 4,929,509) +2.6 3,859,952 5,529,684 
DOIN one cesesecs 275,672,447 337,730,038; —18.4 250,614,024 295,723,880 58,076,995} 64,700,402} —10.2} 55,906,473) 51,288,838 
ee 1,898,585 1, 838. 10£ 5| +3.3 1,641,877 TF 6 Pere eer Pees eee aan 

_ St. Paul.......--------- 141,026,866 153,728,021} —8.3 118,878,252 160,148,133 29,993,385} 33,346,342) —10.1| 30,264,155] 32,873,117 

North Dakota—Fargo- ---- 7,103,881 8,668,980); —18.1 7,007 ,232 8,504,959 1,427,137 1,743,379] —18.1 1,324,720 1,767,405 
Rs tra dainneeearane 5,229,694! 4,390,100) +19.1 5,458,000 ee ee ae 
_ | Seapine "847.077| 1,226,213} —30.9 964,846 je iets: Rane) tetebinins, MERE: RRS 8 

South Dakota—Aberdeen - - 5,507,314| 5,541,900| —0.6 4,578,839 6,042,089 1,093,914 1,178,807, —7.2 906 ,847 1,229,583 
ea 7,453,056 14,172,995| —47.4 10,316,467 PLC 8=536—hélkcausnael 8 <combiest scents) <seakaael Sausanne 

Montana— Billings --.------ 2,176,286) 2,386,962} —8.8 2,674,122 4,126,910 436,824 440,398; —0.8 596,489 984,296 
DT Si cenccesesves 2,285,012 3,808,406} —40.0 3,062,470 Fe ii itpuehaubheeiehal  @hasaneel xeeauiee 
| ee 12,420,706 15,913,190] —22.0 13,144,589 7,530,519 2,656,017 2,937,222) —9.6 2,510,802 1,877,658 
OS Ea *800,000} 882,385} —9.3 1,468,546 RUE §  cadasatcl . ntasountieesssel  <asasndel.  asapkens 
Total (13 citie®) .«.-----. 487,628,223] 575 5,260,7 12 2| - —15.2 436, 047, 747 529,295, 646 98,740,470} 109,276,059] —9.6} 95,369,438) 95,550,581 
Tenth Federal Reserve |District —- Ka|nsas City 

Nebraska—Fremont - - - -- -- 1,748,53 4| 1,840,850} —5.0 1,710,073 2,279,814 444,257 336,763) +31.9 423,130 494,417 
NL ol i eiaeld cals mda 2,063,542} 2,326,247| —11.3] * 1,991,791 2,152,040 508,779 534,027) —4.7 512,166 425,641 
Ke keeGReies 16,762,178} 18,638,956) —10.1 13,763,315 15,831,551 d2,791,831 3,885,157| —28.1 3,187,854 3,859,203 
Omaha --.-.-- ------| 153,106.672| 194,556,973) —21.3 139,883,835 173,039,391 34,771,050| 39,826,657) —12.7| 33,993,903) 38,129,873 

Kansas— Kansas City - - - - - -| 25,349, $41! 25,766,575} 1.6 18,092,949 21,846,047 astouda : ‘uns ‘xsebenee oeseesce 
SED cnceseesuceme | a | a | a a a jamanen tmisaslucn—a- *sisebee soneenae 
Pittsburgh a ---| a a | a | a a catiad A ae | seeneaset saennene 
Topeka -_- ‘ pete i 15,392,333 16,021,226} 3.9) 12,059,959 12,740,306 d2,249,174 2,987 ,647| —24.7 2,161,569 3,126,523 
Wichita ‘ 34,031,743 46,551,577| —26.9} 45,331,482 47,559,177|| 47,469,952) 10,062,111] —25.8] 10,490,473] 10,274,699 

Missouri—Joplin---------- 6.507.000} 6,285,000 +3.5} 5,621,000 5,369,000 a itl esesmel  Sebaeeaalh . ..uaauaed 
~~ —--- pion | 533,922,886) 628 ,266,2: ee —15.0} 574,936,554 724,389,243|| 116,641,830] 131,535,323] —11.3| 124,924,189] 157,590,817 
St. Joseph -- --- a a a a a a a a a a a 

Oklahoma—Lawton --___--- a * | a | a i ee - ee, pereetee: Bee ee peeked 
a aoe 1,507,615! ~—14.0} 1,633,838 2,331,536 ® E Decsdedl thie  ‘emaudesn 
Muskogee - - - -- , ae. a sai a | a a a a a a a 
Oklahoma City re | 106,745,733) 102.776, 520} +3.9 89,677,060) 109,656 .604| 421,137,059 19,637,842 +7.6 18,126,203 23,499,213 
Tulsa - - | 28,495,187| 36, 688,678 22.3) 28,244,390 : ee a | a a a 

Colorado— Colorado Springs, 4,526,588) 5,007,150} —9.6} 4,007,851 4,230,2 50} 377,077 589,523) —36.0 740,452 823,706 
Denver uae enue aewen 89,543,769) 8. 246,474) 2.9 eK 90,866,439 | 17,834,964, 19,026,786] —6.3] 19,522,961) 20,158,507 
Pueblo ccvempcee sont 4,01! 9,188) 957,114) +1.6 3,344,703) 4,380, 862) e€818,512 978,915| —16. ce 626,311 875,44 
Total (15 cities) ron ie 023.7 22,409) 1,182,683,570' -- 13.4) 1, 022, 529, 900} 1,216,672,260) "205 , 044, 485 229, 400, 7! 51 - ~10. 6! 214,709,211] 259,258,047 
Eleventh Federal Reservie mente Da llas | | | | 

Texas—Austin.......-----] .911,065| 7,974.698| —0O.8 6,337,198) 6,058,807 1,505,020) 1,832,762) —17.9 1,930,845 1,248,111 
Beaumont - - i | 7,500 000} 6,992,150; +7.3 4,911,325) 5,911,867 ——- eal esan | ‘ easel _weseecee 
Dallas _- nae _ _| a'see 270) 150,681,916) +16.6 112,240,428 125,940,530|| 33,366,433 33,283,039 +0.2 25,356,897 28, 730, 493 
) a } 21,797,049} 22,120,297) —1.5 20,527 ,276| 25,283 ,465]) IR, ne a ae aos eas 
Fort Worth......-. _ | 54,108,061] 52,198,721 +5.5 47,209,192) 62,015,716|| d11,784,607| 10,800,359) + 9.1| 8,934,846 rte 
Galveston....-....-- 4 51,552,373" 40, 125 845| +28.5 20,527,276! 38,289,244; 9,223,439} 10,693,731 13.7 7,808,166 8,925,96 
Houston aan | 125'884.960 123,87° ; 3,312) +1.6, 108,000,000 110,264,402 a e ‘ a i , a a 
Port Arthur wieswal 2,283,414] 2 "448. 814] —6.8| 1,608,383 1,615,978|} -.-.-- ee lee pee 
Texarkana - ‘ | 2,800,917) 2'480.732! + 12.9) 1,990,236 2,647,493]}| -...--.- i a a -- 
Waco _- . 14,230,207] 12,749,135} +11 6) 10,241, 494) 12'384. 135}| ; s puis : oe pkpuean make 
Wichita Falls | 9,431,809 9,611,522 1.9} 1,747,734) 13,703 °278)| ~ | | eeeme 

Louisiana—Shreveport----- 23,541,851} 26,968,649) —12.7| 18,548,756] 20,300,873 4,261,435 4,444,41: 2| .1| 858,389} 4,284,885 

a = _——— — — 7 |— seninitnlinecniendi — eat - — cenentinatinaial ————————— 

Total (12 cities) --.----- | 196,769,976) 457, 325, 7o1| +8.6| 359,589,298) 24,415,788|| 60,140,934| 61,054,303] —1.5| 47,889,143| 58,276,061 
| | | | 
Twelfth Federal Reservie District-—Sajn Francisco } | | | 

Washington Bellingham --_| 3,030,000) 2,827,000! + 7.2] 1,988 1905} 1,967,881] en ee ‘ | ous 
EE ee ar | 175,738,615} 153,236,609| + 14.7] 130,295,653 123,787,660 37,475,832 31,896,2: 53] +17.5| 27,671,406 21,455,434 
—- — ; a 7 5.308.800) 49,605,000) 7.9 *47,000,000} 7 9,351,000 8, meee 000; + 12.6] cneccoce ~------- 

DE. cupaieegaeene ee a a | a a a a a a a 
ae =| 5,569,958} 5,209,996 +6.9} 5.739,058) 5.157 ,445} 1,147,303 1,710,435 32.9] 1,415,945 1,105,105 

Idaho—Bolse - -..-..------| 5,404,572 2,653,522) + 103.7] +2;000,000] Sr 8 fasetctal 8 <seene | eneneseh 86 - «ase 

Oregon— Eugene - - ------- 1,558,525) 1,462,353) +6.6) 1,018,473] 1,235,498 d - iveeeh . Uvabeomen 
portinnaé........-~. imate’ 158,366,803) 139,763,778) +13.3 117,143,216) 112,493,099) 35,381,540| 27,163,459) +30.3] 26,772,443) 26,937,967 

Utah—Ogden........----- 6,512,000 6,109,000} +6.6) 6,019,157 12,662,985 s sis ; eee C5 EAR 
Salt Lake City - -- 68,594,742] 67,649,425 + 1.4) 52,974.844| 71,360,201) 13,026,814 13,333,589] —2.3 11,566,704 13,300,000 

Nevada—Reno- - - - - - 2,693,366) 3,151,000} —14.5} 2,413,000} 3,176,91! 5) a a Ss | a eo) 

Arizona—- Phoenix | 10,062,651) 7,989,609) + 25.9) ee wwsces-s| a a a a a 

California—Bukersfield - - - _| 4,241,281] 5,169,615 18.0 *5,000,000 5,256,709|| ..------ ‘ fe NM cr. | Maher am 
CE cp nccniccnes wa 19,683,987 | 21,392,486} 8.0! 15,869,258 17,591,834) Ce . ate RTT Se 
Fresno _ -. ee 17,227,485) 19°409.030 11.2} 12,958,283) 15,722,751] 3,349,979 3,705,452 9.6 3,388,707 3,554,998 
Long Beach......-..--- 39,645,031) 33,464,743] +18.5] 17,055,505) 15,747,078] 7,845,343 7,050,852} +11.3 3,984,234 3,487 ,866 
Los Angeles.---..------] 683,307,000 545,134,000) +25.3 110, 191,000) 365,468,000!| 148,031,000] 116,817,000} +26.7| 88,668,000) 77,934,000 
Modesto — — | 3,369,241 3,153,045 + 6.9] 3,065,771) 3,364,405 — 
Oakland e 73,182,064 68,660,722 + 6.6) 54.595 .826 43,317,799 | 15,305,998 14,174,387 + 8.0 11,868,787 10,396,832 
Pasadena......... ‘ 29,721,232) 24,094,403 23.4 15,818,891 14,881,711 7,350,017 5,087,586) + 44.5 3,626,780 3,223,322 
Riverside RTE a 3782 Bae 3357-063 +11.2 2 ,368 6: 32| 2'333,000]| ; - a ae : aes oonsees 
Sacramento. -.....-..-.---- | 33,913,309 28,353,380) +19.6 24,055,222] 24,315,493|| 6,477,878 5,061,109} +-28.0 5,103,070 5,250,620 
San Diego-.__.---.-- natal 19,832,644 16,958,410) +16.7 12,829,360) yee ed | 3,777,519 *3,500,000 + 7.9) 2,556,130 2,623,459 
San Francisco----.--- — 723,900,000 703,061,000) + 3.0 51,500,000) 606,000,000) | 163, 50 10,000} 156,800,000} +4-4.3} 126,500,000 ett 
ea 4 10,948,510 11,795,116] 7.2] 9,212,679) 8,174,539 2,210,599 2,577,512) —14.2 2,690,000 1,912,866 
Santa Barbara----...---- 5,907,774 4,643,753! + 27.2 3,652,202] 3,644,157] 1,066,687 1,010,540} +5.6 872,809 1,040,546 
NE TRO. io caw en cence 2,270,239} 2,338,278! 2.1 1,858,214 1,678,914 aAes aiachen Lae Pa 
ee ---| 10,762,100) 10,902,500) 1.3 9/287,200| 21,797,800 cl, 920, 900 By 988, 600 —3.4 1,743,500 4,618,800 

|" . kd a _— - - - ~ - - - - 1 —— -_— - - -__-- —_ - = -_—— 

Total (27 cities) -..---- -| 2,164,375,957| 1,941,034,836) +11.5) 1,545,910,34¢ a 1,541,353,1 25 | 457,218,409 400, 17, 774| +14.3| 318,428,515] 307,841, 815 
Grand total (187 cities) ----| 37,520,592,018) 36,411,435,888| +3.0) 29,930,197,357 7| 32, 662, 308, 1 mF 565,882, 408) 8 124, 338,241) +5.4|7, 104, 593 ,683/7,521, 079, 604 
Outside New York_-.---- ‘ presi seasiane. 16,633,076,289| +1.2) 12,634,133,522 | 14,089,269,7 795)|3. 448,839, 854)3 »372, 736,768 + 2.3/2,764,! 584,518)2, 973,412,326 














CANADIAN CLE. ARINGS FOR JANU ARY FOR FOU R YR. 1RS AND FOR WEEK ENDING JANUARY 31. 















































Month of January. Week ending Jan. 31. 
Clearings at— — ooo -— ~— - = -~—_-— ——-- --- —---—-—-—- ~~ --—- ~~ - —__-_ —_---_ — +--+ oo 
| Inc. or . | | | Inc. or 
1924. 1923. Dec. 1922. 1921. 1} 1924. 1923. | Dec 1922. 1921. 
Canada— $ BY o/ $ $ $ | 3 7.3 $ $ 
Montreal_....------ oak aat 444,600,306 399,761,098, +11.2 450,128,863 494,702,024 87,481,196 83,848,383) +4.3| 106,985,505) 123,055,980 
i i wile me hake 449,560,139 474,161,450 5.2 441,460,191 414,365,319)! 88,460,262 83,497,969) + $3) 100,394,797) 103,116,490 
WE ccc ccedcesccece| 180,894,648 175,091,823 +3.3 17: ‘ 841.793 234,762,892 | 33,149,169) 29,373,521; +12.9} 40,365,900 52,907,246 
ere } 66,363,858 59,704,017, +11.2 54,150,696 58,553,665|| 14,512,140) 12,491,767) +16.2| 12,318,542 13,545,577 
Spares | 26,991,813 26,074,014 +3.5 27,783,821) 35,298,519} 4,474,433) 4,777, 306) —b6.3) fe 266,973 9,426,704 
GID. 6 «coos ctwnscenwns 24,020,727 22,469,216 +6.9 22,060,596 25,915,954! | 4,490,216) 4,427,945 | +1.4| 4,552,681 5,856,748 
eer 12,209,518 2,529,292 2.6 13,748,002 17,289,952 2,157,330) 2,209, 623 | —2.4! 3,048,454) 3,597,759 
are reer re 21,521,116 22,796,381; -—5.6 21,307,146 26,209,242!) 3,955,512) 4,630,341) —14.6) 4,524,078) 6,417,170 
CE a cwess sd ckhecceswes | 31,472,446 21,684,459) +45.1 21,307,531 33,866,122) | 6,193,1 19} 3,801,436) +62.9) 4,494,502 7,223,000 
Oe errr | 11,719,521 10,579,005, +10.8 11,516,962 12,929,720 2,442,326 1,981,301] +23.3 2,521,057 2,900,284 
| ere | $,011,612 9,271,921 13.6 8,906,373 10,687,103) | 1,575,865) 1,727,529} —S8.8} 1,978,751 2,214,193 
~ eee re } 13,187,300 12'541.309 +2.7 13,694,381 15,082,624 2,021,649 2,364,! 571) —14.5} 2,549,782 3,051,640 
21,113,612 19,296,743 +9.4 18,416,519 22,179,390 | 3,388,562 3,711,238) 8.7) 3,535,726] 5,921,214 
PER. bn tccccccenseseooes | 14,928,660 15,274,886! —2.3 14, 356, S809 17,621,105 | 2,792,6: 28) 3,005,690} “7-1 2,797,803 4,185,268 
ere y= 2,175,756 2,390,134, —9.0 2, of 3,025,132 || 374,312! 383,330) -——2.4) 467,531 687,772 
RED onc eb oseccecnwn | 2,485,624 2,454,255; +1.3 2,5: 36,4: 24) 3,023,975)) 704,290 464,090) +51.8) 623,441 785,113 
Pi icnnkavawaxenibe } 7,497,355 6,601,191); +13.6 7,009,457) 8,455,627 | 1,256,391 1,380,242] —-9.0) 1,363,423 1,782,868 
De pci cénbeenanns | 5,055,479 4,947,239) +2.2 5,107,264) 6,777 ,067 || 811,609 852,360| —4.8)} 948,429 1,308,302 
ee 4,216,896 4,261,063, —1.0 4,205,413) 5,816,838) | 720,096 736,361) —2.2!} 860,551 1,213,116 
Port William ........<----- 3,632,403 3,357,679 +8.2 4,021,773 4,267,983 547,029) 523,944) +4.4) 822,866 844,364 
New Westminster. ----.---- 2,344,224 1,873,956, +25.1 1,988,033 2,432,749) | 447, 037) 415,481, +7.6) 486,122 $26,509 
EE ES | 1,528,670 1,322,896) +15.6 1,455,815 2,082,823} | 206,238! 241,094) —14.5| 270, 974 432,454 
Peterporougn. ...........- | 3,347,346) 2,937,141) +14.0 3,065,530 3,888,379) 615,762) 595,930| +3.3] 730,526 924,055 
rrr | 3,528,460) 3,218,692; +9.6 3,437,293} 4,805,860) 551,857! 568,934) — 3.0) 820, 169 1,061,614 
CT 4,155,314 4,180,026, —0.6 4,045,337 3,906,795) 812,057) 778, 193} +4.4 849,923 891,439 
. TA ero | 13,064,743) 13,736,458, —4.9| 11,480,379 12,685,093) 2,174,747 2,269,113) —4.2 2,475,733 4,182,436 
PS ea 1,480,266 | 1,455,503) +1.7 1,463,690) 1,996,6: 553) 266,533 301, 096 —11.5 390.317 414,302 
eet | 3,536,619) 4,186,159 —15.5) 3,980,880 4,178,2 639,785 790,649 —19.1 775,774 1,108,766 
PER. nna ncnccsdoscces 2,753,958) 2,707,810) +1.7) 3,247,823) = -------- | 486 368) 586,540) —17.1 GOGWEtL sk eucnda 
ss | 44 dl | satiinetied aes i 
Total Canada (29 cities)__| 1,387,398,719! 1,341,165,816| +3.4| 1,352,110,772| 1,486,887, pall 267,708, 518! 252,735,877 +5.91 309,887 ,947| 359,882,383 





a No longer report clearings. b Do not respond to requests for figures. c Week ending Jan.30. d Week ending Jan. 31. e Week ending Feb. 1. *Estimated. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for sé curities, &c., at London, 
as reported by cable, have been as follows the past week: 


London Sat., Von... Tue Wed Thur Fri.. 

Week ending Fet Feb. 2 Feb. 4 Feb. 5 Feb. 6 Feb. 7 Feb. & 
Silver, per oz d_. 335-16 3235-16 335-16 43 33 33 
Gold, per fine ounce 958. 10d. 95s. 1d. 9 9d. 95s. 9d 258 $d. 95s. 6d. 
Consols, 2% per cents 57 56 56 56% 56 %4 
British, 5 per cents 100 '4 100 100 100 99% 
British, 44 per cents 96 96 96 96% 96 4 
French Rentes (in Paris) fr. 54.55 54.45 4.30 54.35 54.27 54.25 
French War Loan (in 

Paris) fr. 69.95 69.95 69.85 70 70.22 70 


The price of silver in New York on the same day has been: 
Silverin N.Y 
Foreign 


, per oz. (cts 


64 64 64 64 64% 64% 





Government Revenue and Expenditures. 
Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for January 1924 
and 1923, and the seven months of the fiscal years 1923-24 


and 1922-23. 
Receipts Jan. 1924 Jan. 1923. 7 Mos. 1924.* 7 Mos. 1923.* 
Ordinary s $ $ 3 
Custom: 40) 019,386 16),.345,991 309 779,013 295,270,381 
Internal revenue 
Income and profits ta 33,831,763 31,028,924 $53,219,736 703 ,920 865 
Misceli. internal revenue 80,990,563 77,392,921 604,174,055 574,931,639 
Miscellaneous receipts 
Proceeds Govt.-owned secs 
Foreign obligations 
Principal 6,620 1,107 60.993 .206 998 989 
Interest 19,487 19,360 80,877,701 115,381,797 
Railroad securities 5,878,344 6,243,089 23 983 ,005 85,371,310 
All others. 176,797 13,141,141 5,499,164 43 294,300 
Trust fund receipts (re-ap 
propriated for invest't 3,070,738 2,869,941 18,343 680 15,909 468 
Proceeds eale of surp. prot 3,258,047 10,512,725 29,191,118 46 361,517 
Panama Canal tolls, &e 2,291,797 1,355,855 15,992,784 8,338,693 


Receipts from misc. sous. 


credited direct to appr 





priations - 256 053 2 RHR 12 19,290 206 10,246,929 
Other miscellaneous 13,177,661 21,778,904 131,411,091 154,582,137 
Total ordinary - - 183,307,056 213,558,075 2,152,754,759 2,084,608,025 
Excess of ordinary receipts 
over total expenditure 
chargeable against ordinary 
receipts __. ; 16 676,813 
Excess of total expenditures 
chargeable against ordinary 
receipts over ordinary re 
ceipts m 77,457,634 54,113,540 37 553,890 
Expenditures. 
Ordinary 
(Checks and warrants paid. &c.) 
General expenditures 146,065,724 163,931,580 1,106,675,756 1,166,690,588 
Interest on public debt 423,797,967 37,602,398 @494,769,872 510,411,259 
Refunds of receipts: 
Customs - 1,154,962 988,996 13,646 ,226 22,985.921 
Internal revenue 2,305,401 13,600,324 67 O77 350 63,109,943 
Postal deficiency 4,476,314 25,000,000 12,476.314 47 201,059 
Panama Canal 43,532 348,174 4,482,460 1,987,772 
Operations in special accounts: 
Railroads 1,734,432 510,214 17,459,066 69,258,677 
War Finance Corporation. 63,334,070 610,748,779 647,506,552 074,108,726 
Shipping Board 3,768,501 3,456,921 69,821,800 29,917,248 
Alien property funds 2,812,426 2,404,701 318,763 2,594,838 
Sugar Equalization board 
Loans to railroads- - 7,400,000 742,000 9,571,000 4,925,587 
Investment of trust funds: 
Govt. Life Insurance Fund 3,053,706 2 851,943 18 222 652 15,809,919 
Civil Service Retirem’t Fd 2,527,463 10,696 8,527,461 9,064,122 
District of Columbia Teach 
ers’ Retirement Fund 17,032 17,997 121,028 99,549 
Total ordinary 195,823,390 241,717,166 1,775,663,196 1,869,947,816 
Public debt retirements charge- 
able against ordinary re 
ceipts: 
Sinking fund -- — 60,181,850 12,858,050 219,271,750 236,318,800 
Purchases from foreign re 
payments --.-.-- : 89,850 $5,500 38,509,150 998,900 
Received from foreign gov 
ernments under debt set 
tlements - - - - -- a 91,858,200 
Received for estate taxes 1,030,050 1,923,400 7,088 600 3,753,100 
Purchases from franchise tax 
receipts (F. R. banks) 3,634,550 10,815,300 3,634,550 10,815,300 
Forfeitures, gifts, &c 5,000 312,200 52,500 328,000 
Kdvcewe 64,941,300 25,954,450 360,414,750 252,214,100 


Total expenditures chargeable 
against ordinary receipts_ 260,764,690 267,671,615 2,136,077,945 2,122,161,915 





* Receipts and expenditures for June reaching the Treasury in July are included. 
a The figures for the month include $1,908,511 25 and for the fiscal year 1924 to 

date $14,850,306 35 accrued discount on war-savings certificates of the series of 1918. 
b Excess of credits (deduct). 








Treasury Cash and Current Liabilities. 


The cash holdings of the Government as the items stood 
Jan. 31 1924 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury for Jan. 31 1924. 

CURRENT ASSETS AND LIABILITIES. 








GOLD, 
Assets— $ Liabilities— $ 
Gold coin....... re 339,419,000 68) old certifs. outstand’g. 999,257,479 00 
Gold bullion .........-3,258,492,258 11 | Gold fund, F. R. Board 
| (Act of Dec. 23 '13, as 
|} amended June 21°17) .2,255,275,255 12 
|Gold reserve.__._____. 152,979,025 69 
Goldin generalfund_._. 190,399,499 04 
eR 3,597,911,258 79| Total _..........___ 3,597,911,258 79 


Note.—Reserved against $346 ,681,016 of U. S. notes and $1,439,726 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 
in the Treasury. 


SILVER DOLLARS. 


GENERAL FUND. 
Assels— $ Liabiltites— bY 
Gold (see above) ....- . 190,399,499 04 Treasurer’s checks out- 
Silver dollars (see above) 16.052 963 00 standing .___..-.- = 3,901,005 32 
United States notes_---. 1,589,076 00 Depos. of Govt. officers: ‘ 
Federal Reserve notes - - 638,889 00 Post Office Dept. --.-- 16,274,218 35 
Fed. Res. bank notes__- 231,354 00 Boardoftrustees Postal 
National bank notes_... 15,764,862 00 Savings System (5% . 
Subsidiary silver coin. 7.956 340 53 res’ ve lawful money 6,601,935 80 
BEET O000. ccccceeotns 1 607 323 55 Other deposits. -_ -.. 10,971,191 54 
Silver bullion......---- 32,462,793 45 Comptroller of Cur- 
U nclassified—collec- rency, agent for 
ee eee 9,065,408 08 creditors of insolv- “ 
Deposits in Federal Land ent banks........- 3,209,817 82 
banks .....--- —- 1,000 ,000 00 Postmasters, clerks of 
Deposits in Federal Re- courts, disbursing _ 
| 55,191,880 65 officers, &e€ .......- 37,823,914 78 
Deposits in special de- Deposits for: 
positaries account of Redemption of Fed’'l 
sales of certificates of Reserve notes (5% 2 
indebtedness __....-- 169,641,000 00 fund, gold) __..---- 173,340,415 84 
Deposits in foreign de- Redemption of Fed'l 
positaries: Reserve bank notes 
To credit Treas. U. 8- 165,622 86 (5% fund, lawful z 
To credit of other ean 27,500 00 
Govt. officers...-- 405,685 06 Redemption of nat’l 
Deposits in nat’! banks: bank notes (5% - 
To credit Treas. U.S. 7,894,296 16 fund, lawful money) 31,120,992 52 
To credit of other Retirement of addi- 
Govt. officers. 23,232,375 32 tional circulating 


Deposits in Philippine notes, Act May 30 


Treasury: ae 12,620 00 
Tocredit Treas. U.S 647,164 09 Uncollected items, ex ra 
changes, &c.__-. . 9,727,472 65 

293 011,084 62 

Net balance.........-- 240 935,448 17 

Total _ eccccecce 833,946,532 79 a 533 ,946 532 79 
Note The amount to the credit of disbursing officers and agencies to-day was 


$816 017.125 15 300k credits for which obligations of foreign Governments are 
held by the United States amount to $33,236,629 05. 

Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve Bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned as part of the public debt. The amount of such obll 
gations to-day was $42,988,826 50 

$527.630 in Federal Reserve notes and $15,689,940 in national bank notes are In 
the Tre in process of redemption and are charges against the deposits for the 
respective 5% redemption funds. 


isury 





Preliminary Debt Statement of U. S. Jan. 31 1924. 

The preliminary statement of the public debt of the 
United States for Jan. 31 1924, as made up on the basis 
of the daily Treasury statements, is as follows: 


Bonds — . - . 
oe ef ee a a $599 724,050 00 
PE eal hE RT Ee men 118,489,900 00 


Panama's of 1916-1936_____._.___________---- +8 954.1 80 00 
Panaina’s of 1918-1938__.._._....__.__------ 25,947,400 00 
Panama's of 1961 49 800 000 00 
Conversion bonds 28,894,500 00 
11,893,760 OO 


- $883,703,790 00 
578,100 00 


First Liberty Loan of 1932-1947_______._..-- $1,951 
Second Liberty Loan of 1927-1942.._..._..-- 3,105,356 600 OO 
Third Liberty Loan of 1928..___..........-.. 3,202 642 600 O00 
Fourth Liberty Loan of 1933-1938.._._-..---- 6 325,278,050 OO 
— —_-——_—- 14.584,855,350 00 
Treasury bonds of 1947-1952. _..............-- 763,952,300 00 
a a le Re $16 ,232,511,440 00 
Notes— 
Treasury notes— 
Series A-1924, maturing June 15 1924___..- $311,088,600 00 
Series B-1924, maturing Sept. 15 1924__.__- 377 681,100 00 
Series A-1925, maturing Mar. 15 1925__._-- 597 325.900 OO 
Series B-1925, maturing Dec. 15 1925_.-.-. 299 659,900 00 
Series C-1925, maturing June 15 1925_..__- 406 031,000 O00 
Series A-1926, maturing Mar. 15 1926...._-. 615.707 ,900 O00 
Series B-1926, maturing Sept. 15 1926_.___- $14,922,300 00 
Series A-1927, maturing Dec. 15 1927... .-- 355.779.9000 00 
Series B-1927, maturing Mar. 15 1927_.__-- 


,. 201.400 00 

Gtiasaibeies 1.046.398 ,.000 00 
Treasury Certificates— 

Tax— 
Series TM-1924, maturing March 15 3 
Series TM2-1924, maturing March 15 1 2 
Series TJ-1924, maturing June 16 1924... 1: 
Series TD-1924, maturing Dec. 15 1924 2 


1,196,000 00 
.750,500 00 
,128,500 00 
.149,000 00 


1924... $3: 
9 ‘ 





-—— 920,224,000 00 
Treasury (War) Savings Securtttes— 
War Savings Certificates: 
Series 1919 4 
Series 1920 a 
ok EE Se ae ae 
Treasury Savings Certificates: 
Series 1921, Issue of Dec. 15 19210 1 


Ee vn bee ieeheies 086,165 12 
530.043 66 


$6 ,422.739 89 
,? 
] 


,854,466 00 








Series 1922, Issue of Dec. 15 1921 b_______- 101,897 694 45 
Series 1922, Issue of Sept. 30 1922 b_______- 16,559,847 90 
Series 1923, Issue of Sept. 30 1922 b_______- 146,175,337 36 
Series 1923 and 1924, Issue of Dec. 1 1923 b- 67,271,549 21 
Thrift and Treasury Savings Stamps, Unclassi- 
ESE SEE STE GE era Se 4,330,574 13 
378,128,417 72 
ee ee $21,577 ,261,857 72 
Matured Debt on Which Interest Has Ceased— 
Old debt matured at various dates prior to 
"37. SEER SEE ee era ee $1,293,300 26 
Certificates of indebtedness_______.______-_ 1,475,000 00 
Spanish War Loan of 1908-1918____.________ 270,650 00 
3%% Victory Notes of 1922-1923 .-......_..- 164,450 00 
4%% Victory Notes of 1922-1923— 
Called for redemption Dec. 15 1922_______- 7,790,350 00 
Daatured May 30 1088... .....ccccccccocccce 15,615,200 00 
26,608,960 26 
Debt Beartng No Inierest— 
eee ,681,016 00 








2 fee ia ae eaaes 5 63 
$193 ,701,990 37 
Deposits for retirement of national bank notes 
and Federal Reserve bank notes____________ 42,988,826 50 
Old demand notes and fractional currency___-_ 2,050,493 83 
238,741,310 70 
ERS es ek Se Rene Ree ee oe ae ea $21,842,612,128 68 


a Net cash receipts. b Net redemption value of certificates outstanding. 








TREASURY MONEY HOLDINGS.—tThe following 





Assets— $ | Ltabtlittes— $ 
Silver dollars_-_......-- 422,706,210 00 | Silver certifs. outstand’g 405,213,521 00 
| Treas. notes of 1890 out_ 1,439,726 00 
| Silverdollarsingen.fund 16,052,963 00 
MEE detbinadddennes 422,706,21000| Total _.........____ 422,706,210 00 





compilation made up from the daily Government statements 
shows the money hoidings of the Treasury at the beginning 
of business on the first of November and December 1923, 
and January and February 1924: 
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Holding s in Nov. 1 1923.|Dec. 1 1923.'Jan. 1 1924.|/Feb. 1 1924. 
U. - Treas urYy. $ $ $s $ 
Net gold coin and bullic yn 337 ,555,454| 331,637,371! 357,344,504) 343,378,525 
Net silver coin and bullion 61,423,236 44,204,564 43 325,142 48,515,756 
Net United States notes --| 3,000,160 2,647,387) 3,510,856 1,589,076 
Net national bank notes-_- 17,674,352 19,103,121 17,543,198 15,764,862 
Net Fed’l Reserve notes-.-| 980,271 788,178 1,092,164 638,889 
Net Fed’! Res. bank notes 313,441 351,961 331,230 231,354 
Net subsidiary silver. 9,372,400 8,380,781 7,169,115 7,956,341 
Minor coin, &c.......--- 16,426,827 4,051,852 6,940,069 10,672,732 
Total cash in Treasury - “*446, 746, 141 *411, 165,215) 4: 428,747,535 
Less goid reserve fund “+ 152,979,026) 152,979,026! 152, 152,979,026 
Cash balance in Treasury - 3 293, 767 115 >| 258,186,189 284,277, 252 275,768,509 
Dep. in spec’! depositories:| 
Acct. etfs. of indebt---| 122,912,000 61,436,000) 227,584,000) 169,641,000 
Dep. in Fed’! Res. bank 50,592,941 48,915,469 63,573,221 55,191,881 
Dep. in national banks: 
To credit Treas. U. . | 8,312,195 7,772,451 7,476,727 7,894,296 
To credit disb. offic 21,406,988 21,040,522 21,351,240 23,232,375 
Cash in Philippine end 1,043,020 1,034,407 1,212,051 647,164 
Deposits in foreign depts 827,210 705.260 627,201 571,308 
Dep. in Fed’! Land banks aa 500,000 1,000,000 
Net cash in Treasury 
and in banks 498,861,469 399,090,298 606,601,692, 533,946,533 
Deduct current liabilities 275,818,507; 24: 3.316 5.451) 281,694,631) 293,011,085 
tila ble cash ba 223,042,962 324,907,061) 240, 935, 148 


155, 773, 847 








$32 462,793 45 
not included in statement * 


* Includes Feb. 1 


silver bu lion 
&c., . 


Stock of Money 


and $1,607,323 55 minor coins, 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Interest in the stock market this week was again centered 
largely in the railroad shares. Price movements have at 
times been somewhat irregular, but the general trend of the 
market has been toward higher levels. Industrial issues, 
under the leadership of United States Steel common, have 
been particularly active and the motor shares, led by General 
Motors, have been in strong demand at advaneing prices. 
Out of respect to the memory of ex-President Wilson, all of 
the New York exchanges closed at 12.30 on Wednesday. 
The stock market was firm during the short period of 
trading on Saturday. Advances were recorded in several 
of the more active issues in the railroad list, especially those 
of St. Louis-Southwestern, which registered a net gain of 
47% points for the day. Brisk upward movements in several 
of the active leaders and gains of one to three points in 
numerous speculative industrial shares were features of the 
market on Monday. Railroad shares were conspicuous in 
the day’s transactions, Wabash preferred A leading the 
group and moving forward 1 14 points to427%. Erie common 
also participated in the advance, going up 14 to 28%4 and 
recording a new high for recent years. New York Central 
was in strong demand, registering a net advance of one 
point, to 106!%, and Southern Railway advanced to 48. 
The feature of the oil group was Houston Oil, which went 
forward 5 points, to 8024. In the afternoon trading 
States Steel advanced 108, the highest in 
months. win Locomctive was also prominent 
upward movement, rising points to 129! 
Tuesday many individual the railroad and 
industrial groups scored sharp advances, several to 
new high records for the year. Houston Oil continued its 
forward movement 2 points, to $214, registering a new high 
level for the present advance. Price movements on Wednes- 
day were irregular with sharp advances and declines in many 
issues. All exchanges closed at 12.30, as noted above, out 
of respect to the.memory of ex-President Wilson, but in the 
shortened period of trading there was considerable activity 
in many individual issues, the most important of which was 
the Union Pacific RR., which crossed 132 for the first time 
this year. The feature of the industrial group was the 
strength of Baldwin Locomotive, which advanced over 2% 
points, to 13024. In the last hour the general trend of prices 
was toward lower levels, and Houston Oil, which was 
prominent in the previous upward movement, declined more 
than 3 points. The market was buoyant in the morning 
session on Thursday, but a sharp downward reaction de- 
veloped in the last hour that carried many of the leading 
issues from 1 to 3 points below their previous levels. This 
was particularly true of the oil shares, which with few 
exceptions, had been under pressure from the first hour. 
United States common again made a new high, reaching 
109 during the morning trading. Gulf States Steel was - 
prominent in the trading, reaching its highest level of the ye 
and Crucible Steel made a gain of nearly two points. —., 
Sheffield attracted considerable attention in the afternoon 
session, advancing more than 3 points to the highest price 
touched by that issue in nearly 3 years. In the late after- 
noon, Corn Products was the centre of a brisk upward move- 
ment and rose 3 points, to 17734. On Friday the market 
manifested considerable irregularity. Several issues that 
had previously displayed unusual strength declined fraction- 
ally during the first hour. In the afternoon session prices 


United 
several 
in the 

On 


to level 
sald 
over 5 
issues among 


going 


THE CURB MARKET. 


Trading in the Curb Market in the first two days of the 
week was marked by activity and strength, prices as a rule 
moving upward. Business later quieted down and the 
market turned irregular. Some pressure developed at the 
close in oil shares, “though material declines were confined 
to a few issues. Swan & Finch was an outstanding feature; 
dropping from 48 to 45 in the early part of the week it 
jumped to 64 toward the close “aa sold finally at 59. Vac- 
uum Oil was heavily traded in with price movements erratic. 
After a rise of some 4% points to 6914 it reacted to 6134 

closing to-day at 63. Chesebrough Mfg. after early advames 
of 15 points to 355 broke to 335 and recovered finally to 352. 
Continental Oil made steady advance from 49 to 531%, but 
reacted to 511g. Cumberland Pipe Line rose from 124 to 
156 and closed to-day at 133. Indiana Pipe Line sold down 
from 95 to 88, the close to- day being at 91%. Ohio Oil 
advanced from 75 to 77%, dropped to 71 and ends the week 
at 71%q. Solar Refining was conspicuous for a drop from 
224 to 205. Standard Oil (Ind.) improved at first from 66% 

to 68, then weakened to 641%, the final transaction to- day 


being at 6434. Standard Oil (Ky.) lost over seven points 
to 108, recovering finally to 110. Standard Oil (Neb.) 
was down fifteen points to 225, closing to-day at 226. Gulf 


Oil of Pa. lost 314 points to 614%. Industrials ruled about 
steady. Price changes were with few ae cheek narrow. 
Continental Tobacco was off from 26 to 2334, closing to-day 

t 2414. Dubilier Radio & Condenser after early loss from 
175% to 17 ran up to 1934, the close to-day being at 19%. 
Durant Motors was down from 3034 to 2714. Mining stocks 
were dull with bonds showing only slight price fluctuations. 








A complete record of Curb Market transactions for the 
week will be found on page 655. 
FOREIGN EXCHANGE. 
Sterling exchange ruled quiet and lower on a dull, feature- 


less market. The Continental exchanges were also inactive, 
but quotations were more stable than for many weeks, 
very close to last week’s levels. 














To-day's (Friday's) actual rates for sterling exchange were 4 26% @4 29 
for sixty days, 4 29@4 3114 for cheques and 4 294 @4 31% for cables. 
Commercial on banks sight 4 28%@431, sixty days 4 2634 @4 28%, 
ninety days 4 25!4@4 27 and documents for payment (sixty days) 
1 26°, @4 287%. Cotton for payment 28% @4 31% and grain for pay- 
ment 4 28%@4 31}<. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 4 4534 @ 
1.52'4 for long and 4.51@4.57'% for short. Germany bankers’ marks are 
not yet quoted for long and short Dill s Amsterdam bankers’ guilders 
were 36.94(@37.11 for long and 37.30@37.47 for short. . 

Exchange at Paris on London, 94 franes; week's range, 92.85 francs high 
and 04 frances low. 

The range for foreign exchange for the week follows 

Sterling, Actual Sixty Days. ( heques.- Cables. 
High for the week 1343 136% 136% 
Low for the week ~4 2634 129 129% 

Paris Bankers’ Francs 
High for the week 1.65 1.714% 1.7214 
Low for the weck 1.45°4 4.52 1.53 

Germany Bankers’ Marks 
Hich for the week 9.000990000024 06.000000000024 
Low for the week 0.000000000024 0 .000000000024 

Amsterdam Bankers’ Guilders 
High for the week 37 .32 37.74 37.78} 
Low for the week 36.94 37.36 37.40 

Domestic Exchange,.—Chicago, par St. Louis, 15@25c. per $1,000 
discount. Soston, par San franc », pa Montreal, $25.4375 per 
$1.000 discount Cincinnati, par 

aan a Ze , VTWicxen? + \> oc RE O70 

CU PLTIOUV CTL AMUSE SE CALA UNCON FA: 

New York City Banks and Trust Companies. 

Ali prices Goilara per share 

Banks—N.Y. Btd , Ask Banke Bid | Ask | Trust Co.'a | Aid | Ask 
America *___.;,211 216 Harriman...) 335 345 New York j 
Amer Exch..., 300 310 Manbattan *. 164 167 American... ne oe 
Bowery*.____- 440 _.. Mech & Met. 385 390 Bank of N Y. 
Broadway Cen 160 -- |Mutual*®._... 320 ate & Trust Co 4% 500 
Bronx Boro*. 140 .. Nat American 143 -- Bankers Trust 362 | 365 
Bronx Nat__-| 115 .. |National City 357 | 362 Central Union 526 | 533 
Bryant Park*® 155 -- |New Neth*.. 140 | 150 Commerctal_.| 110 | 120 
Butch & Droyv 135 150 | Pacific *._... 300 Empire_____- 305 315 
Cent Merean.| 215 ae 434 | 438 Equitable Tr.; 205 | 208 
oO 348 | 353 |Port Morris.. 173 Farm L & Tr.; 617 | 625 
Chat & Phen.| 250 254 'Public__..... 375 385 Fidelity Inter 200 as 
Chelsea Exch*® 125 135 Seaboard _... 413 423 Fulton _____- 255 -_ 
Chemical...) 560 567 Seventh Ave. 90 | 105 |Guaranty Tr... 254 | 256 
Coal & Iron_.! 220 230 Standard *... 225 | 240 |Hudson .__. | 230 “= 
Colonial *___.| 350 — Otis, Se 330 | 340 Irving Bank- | 
Commerce ...| 318 | 321 | Trade*_._--- iat 145 ColumbiaTr, 223 | 226 
Com’nwealth*®, 250 260 Tradesmen’s* 200 -- |Law Tit& Tr_| 215 | 220 
Continental...) 145 .. |23d Ward*_._.. 275 -. | Metropolitan.) 325 | 335 
Corn Exch... 430 440 UnitedStates* 170 155 Mutuai (West | 
Cosmop’tan*.| 115 125  Wash'n Hts*. 200 _ chester) .... 120 | 130 

East River...| 195 205 | Yorkville*._. 800 -- |\N Y Trust...; 367 | 372 
Fifth Avenue*1250 1300 Title Gu & Tr 393 | 398 
ee 230 | 240 USMtg & Tr 305 | 310 
See 1420 1430 Brooklyn United States1350 1380 
Garfield ..._- 275 255 Coney lIsland® 160 170 Westchea Tr. 210 = 
Gotham -_.-.-_- 170 | 180 WE W.cccnne 385 400 Brookiyn 
Greenwich *__| 320 .. |Mechancis’ *. 130 , 135 Brooklyn Tr. 500 | 510 
Alanover..__- 790 810 Montauk *... 170 -- (‘Kings County 850 | -- 

Nassau __._.- 250 -. |Manufacturer| 275 | 285 
People’s .._.. 250 275 ' People’s ._..-. 385 | 400 
* Banks marked with (*) are State banks. (z) Ibx-civiuend. 
New York City Realty and Surety Companies. 
All prtcea doliars per share. - 
Bid Ask | | Bid | Ask | Bid | Ask, 
Alliance R'Ity| 10212 -. |Mtge Bond_.| 113 | 119 | Realty Assoc 
Amer Surety.| 95 99 | NatSurety__.| 161 | 166 (BElyn) com! 160 170 
Bond & MG_/| 300 310 INYTitle& | | Ist pref....| 85 | 88 
City Investing) 77 80 | Mortgage_.| 215 | 220 | 2d pref_. 74 78 

Preferred _ 90 100 |U0 8 Casgualty.| 170 | 180 | Westchester 

Lawyers Mtge, 163 | Ie !O8 Title Guar|_ 150 ! ' 153 _ Title & mit 1 323 _— 





Breadstuffs Heures hooushht from page 690. —The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 





recovered, and a number of the more active leaders advanced 
to higher levels. The market again declined in the final hour. 








lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
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Receipts at - | Flour. 


W heat. Corn. Oats. Barley. Rye. 
lybts.1 960s bush. 60 lbs. bush. 56 lbs. bush. 32 lbs ry 48lbs. bush 561bs. 
Chicago 260,000 317,000, 3,120,000 = 1,368,000 181,000 39,000 
Minneapolis | 1,634,000 489,000 541,000 281,000 167,000 | 
Duluth } , 194,000 132,000 42,000 12,000 161,000 
Milwaukee 25,000 24,000 497 ,000 - 284,000 184,000 34,000 
Toledo __. a 120,000 108,000 78,000 4,000 
Detroit . ..-..- naheaaiés 44,000 74,000 46 000 — 
Indianapolis. . a : 82.000 400 .000 264 ,000 . 
St. Louls -..-| 128,000 489,000 1,555,000 902,000 34,000 4,000 
SO 44,000 21,000 389,000 284,000 36,000 picid 
Kansas City | ine 865,000 1,096,000 239,000 eee driktnte inal 
Omaha ----- | 183,000 1,439,000 362,000 — 
St. Joseph ---_| 146,000 348 ,000 28,000 ae 
Sioux City 48,000 505,000 116,000 
Total wk. 24! 477.000 4,167,000 10,152,000 4,554,000 736 000 415,000 
Same wk. °23 3220 00 7,110,000 7,315,000 5,053,000 696,000, 1,554,000 
Same wk. '22) 439,000 5,689,000) 16,361,000 4,613,000 722,000 274,000 
| . 2 . 

Since Aug. 1—| 

1923-24 __ _ _|11,351,000 138,111,000 151,934,000 142,647,000 27 ,064 ,000 19,200,000 

1922-23 -- 13,826,000 298,075,000 186,918,000 137 358,000 25,204 ,000 33,593 ,000 

1921-22 11,876,000 231,541 ,000'219,012 000 124,449,000 17,310,000 11,921,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Feb. 2 1924 follow: 


Receipts 


at } Flour 


Wheat Corn. Jats. Barley Rye 

New York } 240 000 857 ,000 141,000 190 000 49,000 201,000 
Portland, Me.| 34,000 456 000 17,000 173,000 25,000 
Philadeiphia_ -_} 44,000 614,000 63,000 14,000 
Baltimore i 23,000 370,000 54,000 20 000 $000 
N'port News-| 5,000 
Norfolk 4,000 148,000 
New Orleans *} 72,000 12,000 118,000 12,000 
Galveston } j 5,000 
Montreai 25,000 157,000 7,000 99,000 11,000 
St. John, N. 1; 54,000 124,000 43,000 79,000 59,000 
Boston | 19,000 1,000 41,000 

| - 
Total wk. '24 520,000) 2,803,000 474,000 628,000 144,000 209,000 
Since Jan.1'24| 2,496, 000 15,814,000 2,940,000 4,132,000) 1,736,000 308,000 


Week — i 4,821,000 219,000 


280.000 


,474,000 886,000 2 147,000 
Since Jan.1'23) 2,633,000! 31,430,000 11" 723,000 3,998,000 1,041,000 7,933,000 
* Recets ite do n ot ine lude grain passing through 


New Orileaas for foreign ports 
on through bills of lading 


The exports from the several seaboard ports for the week 
ending Saturday, Feb. 2 1924, areshownin annexed statement: 


Exports from 


| Wheat. Corn. Flour. Oats. Rye. farley.| Peas. 

| Bushels. | Bushels. | Barrels.| Bushels. | Bushels. | Bushels.| Bushels. 
New York . 430,930 8,570 142,810) 158,246) 282,642 105,005 
Portland, Me__..| 486,000 17,000 34,000) 173,000 25,000 
Boston - | 127,000 8,000) anes - 
Philade Iphia. ..|1,008,000 toneel nn ~~ Seamer ‘ ina nwdiaretss 
Baltimore- ...| 490,000 88,000' 8,000 
Norfolk-_ . 148,000 4,000 ; 
Newport News tt = 
New Orleans | 160,000, 24,000 a — 
St.John, N.B_..| 124,000 43,000) 54, 000 79,000 SPE senacs 
Total week 1924 \2 863 3,930 32: 410,246, 282,6 42 189, 005 ) 


Week 1923 





'4,545,434'1,75 467 ,492'1,478,5 


29: 516'270,087! ___- 
The destination of con exports for the— 


week and since 
July 1 1923 is as below: 
i 
| Flour. W heat. Corn. 

Exports for Week |\—~—--—-——_— ~-- ----] ~~ ——- + 
and Since W eek Since Week | ” Since Week ‘Since 
July 1 to \Feb. 2) July 1 Feb. 2 July 1 Feb. 2 e July 1 

| 1924 1923. | 1924. 1923. | 1924. | 1923. 

| Barrels.| Barrels. Bushels. Bus hels. 4 Bushels. ‘| Bushels. 
United Kingdom! 89,755 2,856,800 1,319,090) 59,527 7,080] 105,000; 1,126,926 
Continent - - 118,765) 5,165,281) 1,466,468 95.281 059} 180,570! 1,642,353 
So. & Cent. ‘Ame r } 8,000 163,000 int 325,000) § ,000 63,000 
West Indies_- | 14,000 562,000 ee 7,000) 259,000 725,000 
Brit. No.Am.Cols Ee ae R al 8,000 68,000 
Other Countries- _| ,290 544,080 78,372 1,649, ant om | 6,000 

| - —_ -- - _ - —_ — 

Total 1924 bs ‘810! 9,301, 161| 2,86 3,930 156, 789, 666) 24, 57 0| 3,631,279 
Total 1923 323,720! 9,120, 682! 4 4, 59,029'61,214,222 





545 ».4341 226,806, 606) Lz 


Auction rsa Anne other securities, the Pa 
not actually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh.\ Shares. Stocks. $ per sh. 
50 Matawok Land Co___________- 70 |12 The Mohawk Nat. Bank of 
30 Lebos Realty Corp_.___- -$1,600 lot| Schenectady, N. Y., par $25_... 52% 
5,000 Tex State Oil Co ; ...$2lot| Bonds. Per Cent. 
71 Coplay Cement Mfg. Co. 6° o | | $750 Harmonie Club 5s, 1955, 
cum. pref____- ..)$7,000 registered , $250 each.__._..__-- 61 
101 Coplay C ement Mfg. Co. com. | lot |$450 Progress Club 4s, 1930; Jan. 
88 H. P. Andrews Paper Co., nopar 70 Pee GPO... oonccucances 38 
18 Interboro. Metrop. Co. vite. \$5 lot | $4,000 Commonwealth Lt. & Pow. 
13 Interboro. Consol.Corp., pref_- { Co. ref. & unifying 7s, 1962-.__-. 57% 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
10 First Nat. Bank, Boston, Mass_320 |5W.T. Grant & Co., pref_.106% & div. 
10 Second Nat. Bank, Boston, Mass.333 % | 52 Child Welfare Co., par $10____$3 lot 
10 Commonweaith Atlantic Nat. |62% Hall Switch & Signal Co_____ 1 
Bank, Boston, Mass___.______- 20454 | 25 Boston Woven Hose & Rubber 
15 First Nat. Bank, Boston, Mass_31934| Co., common___.___..._______. 89 


1 Naumkeag Steam Cotton Co____193 


; | 5 Converse Rubber 
10 Connecticut Mills, Ist pf. ctf.dep.75% 


Shoe Co., pref. 78% 
28.D. Warren Co., 


1 pr. pref. 10254 & div. 
20 Connecticut Mills, 2d pref______ 25 |3 Eastern Texas Electric Co., com.120 
10 Hamilton Woolen Co_________- 9514 | 
eee 200% Bonds. Per Cent. 
2 Suffolk Real Estate Trust, par |$5,000 Imperial Russian Govt. 
| SS a See 501 & div.| 6s, ctf. deposit._..___________ 19% 
2 John West Thread Co.,com.,cl.A 36 


| $10,000 Riordon Pulp & Paper Co. 
8 Boston Belting Co. , pref -, par$50.142 | 6s, 1929, ctf. deposit._._______- 


2 Plymouth Cordage Co 106% | $2,500 New Netherlands Bond & 

7-10 Sullivan Machinery Co_____-_- 6 | Mtge. Ist 6s, 1930_.__...__. 50 & int. 
10 American Glue Co., pref-_____- $2,000 Hall Switch & Signal Co. 

5 American Glue Co., common__-__ 395% deb. 6s, 1932, class A 64 & int 
25 American Brick Co.,com.,par$5 4 |$500 Hall Switch & Signal Co 
2 Columbian Nat. Life Insur. Co__127 


e deb. 6s, 1932, class B_____-_- 65 & int. 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. per sh. 
5 First Nat. Bank, Boston_--__-_--_- 31914 | 1 So. Calif. Edison Co., 7% pref_..102% 
3 Beacoh Trust Oe... ............ 27114|8 Greenfield Tap & Die Corp. . 
4 Naumkeag Steam Cotton- ats 192% | Se: 189% & div. 
10 Nashua Mfg. Co., com-_-_-__- 254-83 | 10 Springfield Gas Lt. Co., par $25. 48 +: 
1 Arlington Mills__..........__-- 103 4 | 5 Draper Corporation. ___.._....- 169! 
50 Indian Head Mills-------. 160- 160% | 100 Lafayette Motors, 2d pref_____ 6 
50 Salmon Falls Mfg. Co.___-__--- 34 80 Springfield Gas Light Co., 
100 Bosten & Maine RR., pf.cl.C. 19%] par$25......_.._._..______ 14-485 
73 Boston & Maine RR., pf. cl. B. 22% | 3 George E. Keith Co., pref______- 97 
12 Boston & Maine RR., pf.cl. D. 28% | 45 Walter Baker & Co., Ltd___130-130% 


8 Boston Woven Hose & Rubber 


10 State Theatre Co., com. , Dar $10 4% 
Co., common 











By ‘Mesws. Barnes & Lofland, Philadelphia: 


Shares. Stocks $ per sh.| ps Stocks. $ per sh. 
All right, title and interest of Philip |20 National Power Securities Co 
B. Conner in estate of Robert B | pref., with 4 shares common. ---100 
Conner, deceased, late of Mauch |20 units Estey Welte Corp. (10 
Chunk, Pa- -----$250 | shares pref. and 20 shares com.) -130 
4 Phila. Bourse, com | par $s 50. 23 50 Horn & Hardart Co. of N. Y.. 89% 
50 Peoples Nat. Ff ire Insurance 68 John B. Stetson Co. pf., par $25 37 
Co , par $25 * 28% | 100 Union Transfer Co., par $25.. 26 
10 Tradesmens National Bank___.290 5 Victory Insurance Co , par $50_. 95 
9H. K. Mulford Co., par $50.__.. 40%|10 Merch. & Miners Transp. Co_.101 
25 Industrial Trust, Title & Sav- |4 Phila. Bourse, com., par $50___. 24 
ings Co., par $50____- ..----236%| 100 Phila. Bourse, com., par $50. 24 
20 Northern National Bank 225 10 Phila.&Camden Fy.Co., par $50.123 
6 Corn Exchange National Bank_ 405 Bonds. Per Cent. 
10 Penna. Co. for Ins. on Lives, &c.620 2,000 Baltimore Electric Co. Ist 
10 Phila. Co. for Guar. Mortgages.196 1947 . 97% 
8 Haddington Title & Trust Co_..175 $2 000 L uzerne ‘Co. Gas & E lec. Co. 
5 Logan Bank & Trust Co., par $50. 60% lst ref. 1948___ 90 
10 Fidelity Trust Co : 515 $2,000 Erie Lighting Co. Ist 5s, "67 90% 
10 Provident Trust Co 496 $6,000 American Gas & Elec. Co 
6 Bank of No. America & Trust Co_290%| coll. trust 5s 300 7 .----- 88% 
17 Bank of No. America&Trust Co_290 $2,000 Duauesne Light Co. ist & 
5 Central Trust & Sav. Co., par $60 150% coll. 6s, 1949 .104% 


The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 
APPLICATIONS TO ORGANIZE 
The 


National Banks. 


RECEIVED. 


Canital 
20) 
o 


Elm City National Bank of New Haven, Conn $200,000 
Correspondent, Oscar M. Nelson, New Haven, Conn. 
Feb ] The First National Bank of Lakehurst. N. J- . 25,000 
Correspondent, Wm. H. D. Wilbur, Lakehurst, N. J. 
Feb. 1l1—vThe Altavista National Bank, Altavista, Va-_-_- - 25,000 
Correspondent, Frank Hamner, Altavista, Va. 
APPLICATIONS TO ORGANIZE APPROVED. 
Jan. 28—The National Bank of Mahnomen, Mahnomen, Minn- $25,000 
Correspondent, Robert Pearson, Mahnomen, Minn. 
Jan. 28—The Westmont National Bank, Westmont, N. J__--- 25,000 
Correspondent, Walter 8S. Keown, 503 Market St. 
Camden, N. J. 
APPLICATION TO CONVERT RECEIVED. 
Feb. 1—The National Bank & Trust Co. of Red Bank, N. J $300,000 


Conversion of the Red Bank Trust Co., Red Bank, N.J. 
CHARTERS ISSUED. 

12489——-Kings Park National Bank, Kings Park, N.Y 

President, W. Ward Smith; Cashier, M. H. Rudyard. 

12490—The Fourth National Bank in Wichita, Kan_- 

President, B. F. McLean: Cashier, L. C. Kelley. 

12491—-The Twelfth Street National Bank of St. 
Louis, Mo_ _-_. 

President, Louis 
Krieger. 

VOLUNTARY LIQUIDATIONS. 
84: e The Commercial National Bank of Hutchinson, 
{an shee e Bee ane ale 

Effective Dec. 6 1923. Liquidating Agent, C. M. 
Williams, Hutchinson, Kan. Absorbed by The 
American National Bank of Hutchinson, Kan. 

-1163 e Lamoille County National Bank of Hyde 
Park, ‘ om 50.000 

Effective - Jan. 24 1924. Liquidating Agents, H. A. 
Noyes and R. S. Page, Hyde Park, Vt. To be 
absorbed by the Lamoille Cs, ounty Savings Bank & 
Trust Co. of Hyde Park, 

30—10262-——The Liberty Hy ation: P B: ink of Tulsa, Okla 

Effective Jan. 8 192 Absorbed by the Security 
National Bank of T a Okla. L lability for circula- 
tion assumed under Section 5223, U R.S. Liqui- 
dating Agent, Henry N. Greis, Tulsa, Okla. 

os 5—The First National Bank of Waddams Grove, 
] 


Effective Nov. 10 
Board of Directors. 
Bank of Lena, Ill. 
31—6790—The First National Bank of Harrisville, 
Effective Jan. 31 1924. Liquidating 
Cokely, Harrisville, W. Va. 
Pe oples nous of Harrisville, W. 
11435*—The Lafayette Nation: al Be m, of Buffalo, 
Effective Jan. 30 1924. Liquidating Agent, 
Dutton. . sorbed by the Buffalo 
Buffalo, 


Jan 30 $25 


,000 


Jan. 1,000,000 


39 


Jan. 31 
300 ,000 
E. Dehlendorf; Cashier, Harry W. 


Jan. 28 
$100,000 


Jan. 29 


250,000 


Jan. 30 


cheaa 25,000 


1923. Liquidating ‘Committee, 
Absorbed by the Citizens State 


Jan. . ¥e> 
Agent, L. 
‘euee d by 


50,000 

the 
i 
Alva L. 
Trust Co., 


Feb. 1 1,000,000 


DIVIDENDS. 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which have 
not yet been paid. 

The dividends announced this week are: 





When 


Per Books Closed. 
Name of Com pany. | Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Cripple Creek Central, preferred - - -- - - -| 1 Mar. 1| Holders of rec. Feb. 15 
Pitts. Youngstown & Asht., pref. (quar.)| *13% |Mar. 1| *Holders of rec. Feb. 20 
| 
Public Utilities. } 
Brooklyn City RR. (quar.)-_.------- 25c. |Mar. 1| Holders of rec. Feb. 15a 
Central Arkansas Ry. & Lt., pf. (qu.)- 134 |Mar. 1} Holders of rec. Feb. 15a 
Duquesne Light, ist pref. Series A (qu. ) 1°g |Mar.15; Holders of rec. Feb. 15 
Federal Light & Traction, com. (quar.)_-| $1 Apr. 1| Holders of rec. Mar. 
Common (payable in 6% pref. stock).|m75c. |Apr. 1! Holders of rec. Mar. 15 
0 gS ee eee *116 Mar. 1)\*Holders of rec. Feb. 13 
Georgia Railway & Power, eee cee 1 Mar. 4| Feb. 21 to Mar. 2 
Second preferred __------- eer 1 Mar. 1 Feb. 21 to Mar 2 
Miscellaneous. 
American Beet & Sugar, pref. (quar.) - - - 1% |Apr. 1) Holders of rec. Mar. 8 
American Felt, preferred _----.------- 114 |Mar. 1} Holders of rec. Feb. 15 
Atlantic Refining, common (quar.) ----- *] Mar. 15) *Holders of rec. Feb. 21 
Balt. Gas Appliance & Mfg., com. (qu.)-| *2 Mar. 1)\*Holders of rec. Feb. 13 
ee eee ee | *6 Mar. 1)\*Holders of rec. Feb. 13 
Common (payable in common stock) - |*f/162s Mar. 1|)*Holders of rec. Feb. 13 
RI 9a te a ee oe | *344 |Mar. 1/|*Holders of rec. Feb. 13 
Border City Mfg. (quar.)..........-.- | 1% |Feb. 15 Holders of rec. Feb. 6a 
Butler Mill (quar.) - cia sas cc aa oe aes | |Feb. 15) Holders of rec. Feb. 5 
Canfield Oil, common (quar. Disc tit tedtees ) SE HY e240 abbuteséenscctcace cans 
ES eer rer a De St, winketoubageaateokkes 
oo. er | ~ ee a eee 
Casein Co. of Amer. (De laware) (quar.)- 1 Feb. 15' Holders of rec. Feb. 7a 
Casein Co. cf Amer. (N.J.), pref. (qu. _| 2 Feb. 13) Holders of rec. Feb. 7 
Century Ribbon Mills, pref. (quar.)..--| *134 |Mar 1 ag of rec. Feb. 15 
Celite Co., Class A & B, pref. (quar.) --- 1% |Feb. 1) Jan. 27 to Jan. 31 
Chicago Ry. Equip., common (quar.)__-| 75c. |Mar.31| Holders of rec. Mar. 20 
lL EE Eee ea ; 1% \Mar. 31) Holders of rec. Mar. 20 
Cleveland Stone (extra) ---...--------- | *1 |Mar. 1/*Holders of rec. Feb. 15 
Connecticut Mills, preferred -----------| \*h8% \Feb. 7|*Holders ofrec. Feb. 4 
Detroit Brass & Malieable Wks. (mthly.)} *34 |Mar. H |*Holders of rec. Feb. 26 
Greenfield Tap & Die, pref. (quar.)----- *2 | Apr. 1|*Holders of rec. Mar. 15 
Guantanamo Sugar, pref. (quar.)------ i 2 Apr. | Holders of rec. Mar. 15a 
Hartman Corporation (quar.).....--.-- |*$1 |Mar. 1\*Holders of rec. Feb. 18 
SE WEEE CEE Dc cc onc cnuncscce- .‘ 75e. ‘Mar. 15‘*Holders of rec. Feb. 29¢@ 
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. Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. Payable. Days Inclusive. 

, Miscellaneous (Concluded) . | | Miscellaneous. | 
Higbee Company, first pref. (quar.)_--- 1% \Feb. 1, Holders of rec. Jan. 22a | Alaska Packers Association 
Homestake Mining (monthly) --.-.---- | 50e. |Feb. 25| Holders of rec. Feb. 20 Extral(from interest oninsurancefund)} 2 |Feb. 9| Holders of rec. Jan. 31 
Hoosac € otton Mills, pref. (quar.) ----- | 2 |Feb. 15) Holders of rec. Feb. 5 Allis-Chalmers Mfg., com. (quar.)-.-..- : of Feb. 15| Holders of rec. Jan. 24 
Hydrox Corporation, pref. (quar.) __--- | *134 |Mar. 1\*Holders of rec. Feb. 19 American Bank Note, common (quar.)_.| $1.25|Feb. 15) Holders of rec. Feb. 1a¢ 
Imperial Oil, Ltd. (quar.)__-______._-- \*n75e |Mar. 1, Holders of coup. No.197 | American Can, common (quar.)____--- 1% |Feb. 15| Holders of rec. Jan. 31a 
International Shoe, pref. (monthly)_..--|*50c. |Mar. 1|*Holders of rec. Feb. 15 Common (extra)..........-.------. 1 Feb. 15| Holders of rec. Jan. 31a 
Lanston Monotype Machine (quar.)..--| 114 |Feb. 29| Holders of rec. Feb. 19a | Am. La France Fire Eng.,Ine.,com.(qu.)| 25c.|Feb. 15| Holders of rec. Feb. 1a 
Ludlow Mfg. Associates (quar.)_.--.-- -- $2  |Mar. 1\ Holders of rec. Feb. 6 American Metals, common (quar.) ----- 75c. |Mar. 1| Holders of rec. Feb. 18a 
MacFadden Publications, com------- -- 10 os cae | Holders of rec. Dec. 31 Preferred (quar.) ..........-.------- 1% |Mar. 1} Holders of rec. Feb. 20a 
Mahoning Investment (quar.)_--.---- $1.50 |Mar. 1| Holders of rec. Feb. 23 | American Radiator, common (quar.)_--| $1 Mar. 31| Holders of rec. Mar. 154 
Manhattan Shirt, common (quar.) - - --| 75. Mar. 1) Holders of rec. Feb. 11 Preferred (quar.)........-.-------- 1% |Feb. 15] Holders of rec. Feb. 1a 
May Department Stores, com. (quar.)- -|*$1.25|Mar. 1|*Holders of rec. Feb. 15 Amer. Shipbuilding, common (quar.)__-} 2 May 1) Holders of rec. Apr. 15a 

Preferred DEE Wns +tsunwecavonets | *1%4 Apr. 1)*Holders of rec. Mar: 15 CE CS ceeeccone 2 Aug. 1] Holders of rec. July 15a 
Montreal Cottons, Ltd., com. “(quar.) - -| 1% |Mar. 15) Holders of rec. Feb. 29 Amer. Smelt. & Refg., pref. (quar.) ---- 1%4 |Mar. 1] Holders ofrec. Feb. 8a 

Preferred (quar.)--- a _...--| 1% |Mar. 15} Holders of rec. Feb. 29 American Soda Fountain (quar.)._......| 1% |Feb. 15] Holders of rec. Jan. 31 
Morris Plan Co. (Cleveland) (quar.)----| 1% |Feb. 1| Holders of rec. Jan. 1a] Amer. Sugar Refining, pref. (quar.)-...| 134 |April ? Holders of rec. Mar. la 
Niles-Bement-Pond Co., pref. (quar.)--| 14 |Feb. 20; Holders of rec. Feb. 7a | Amer. Tobacco, com. & com. B (quar.) - 3 Mar. Holders of rec. Feb. 9a 
Onyx Hosiery, pref. (quar.) ...--| *1%% |Mar. 1)*Holders of rec. Feb. 18 | Amer. Window Glass Company, pret----| *34% |Mar. i *Holders of rec. Feb. 20 
Orpheum Circuit, common (monthly)--|*12'sc Mar. 1!*Holders of rec. Feb. 20 Amparo Mining (quar.) ae Le meerae ata 3 |Feb. 9] Feb. 1 to Feb. 10 

Common (monthly ; *12'\4c Apr. 1)/*Holders of rec. Mar. 20 Associated Dry Goods, Ist pref. (quar.)_| 114 |Mar. 1} Holders of rec. Feb. 9a 

. Preferred (quar.) *2 Apr. 1/*Holders of rec. Mar. 15 Second preferred (quar.)__..._.._.-- 1% |Mar. 1! Holders of rec. Feb. 9a 
Phoenix Hosiery, pref. (quar.) . 134 |Mar. 1| Holders of rec. Feb. 17 Beach Royalties Corp. (monthly) _..| le. |Feb. 10] Holders of rec. Jan. 15 
Pratt & Ww hitney Co., pref. (quar.) 14 Feb. 20) Holders of rec. Feb. 7a | Beacon Manufacturing, pref. (quar.)_..| 1% |Feb. 15} Holders ofrec. Feb. la 
Pressed Steel Car, common (quar.) $1 Mar. 18] Holders of rec. Feb. 26 Beacon Oil, preferred (quar.)_________- 1.8714|Feb. 15| Holders of rec. Feb. 1 

Preferred (quar.) 134 Mar. 11! Holders of rec... Feb. 19 | Belding Corticelli, Ltd.. com. (No. 1) 2 |Feb. 15| Holders of rec. Feb. 1a 
Quissett Mill, common (quar.) 2 Feb. 15| Holders of rec. Feb. 5 | Bethichem Steel, com. (quar.)_......-.| 1% |Apr. 1] Holders of rec. Mar. la 
Rosenbaum 3 ain Corp., pref. (quar.) 2 Feb. 15) Holders of rec. Feb. 7 Seven per cent preferred (quar.)_.-__- | 134 |Apr. 1] Holders of rec. Mar. la 
Standard Clay Products, common 2 Feb. 29) Holders of rec. Jan. 314 8% preferred (quar.).......-.-.--.. 2 Apr. 1| Holders of rec. Mar. la 
Standard Oil (indiana) (quar.) - *62!2c| Mar. 15|*Holders of rec. Feb. 16 Bond & Mortgage Guarantee (quar.)-.-| 44 |Feb. 15] Holders of rec. Feb. 8 
Standard Oil (Kansas) (quar.) ; 50¢ Mar.15| Holders of rec. Feb. 29a | Borden Co., common_._____.__-_-__-- | 4  |Feb. 15| Holders of rec. Feb. la 
Standard Textile Prod., pret. A & B(qu.)| *1% |Apr. 1)*Holders of rec. Mar.15 Preferred (quar.)...........-.--.-- 1% |Mar. 15] Holders of rec. Mar. 1a 
Timken Roller Bearing (quar.) - - - *75c. |Mar. 5 *Holders of rec. Feb. 18 ss... eS Sena | 14% |June 15| Holders of rec. June la 
_ Extra === - *25c. |Mar. 5\*Holders of rec. Feb. 18 Bridgeport Machine, com. (quar.)--...-| 25c. |Apr. 2] Holders of rec. Mar. 20a 

Truscon Steel, common (quar.) ‘ *3 Mar. 15'*Holders of rec. Mar. 5 Brompton Pulp & Paper, pref. (quar.) 2 ah Citsneanane sans - 

_ Preferred (quar.) *] Mar. 1\*Holders of rec. Feb. 20 | Brown Shoe, common (quar.).........-| 1  |Mar. 1] Holders of rec. Feb. 20a 
United Cigar Stores, pref. (quar.) 1%{ |Mar. 15} Holders of rec. Feb. 29a | Brunswick-Balke-Collender, com. (qu.)- 1% \Feb. 15| Feb. 6 to Feb. 15 
Vacuum Oil (quar.) _ 50c. |Mar. 20 Holders of rec. Mar. 5 Buckeye Pipe Line (quar.)-- _.| $1. |Mar. 15| Holders of rec. Feb. 18 

Extra --- 25c. |Mar. 20! Holders of rec. Mar. 5 Buda Company, common (quar. ie: 1 ly eb. 15| Feb. 6 to Feb. 15 
Wahl Company, common (quar.) $1 Apr 1, Holders of rec. Mar. 24 Burns Bros., com., Class A (quar.)____- $2.50\Feb. 15| Holders of rec. Feb. la 

Preferred (quar.) ; 1% |Apr. 1| Holders of rec. Mar. 24 Common, Class B (quar.)._....._...-] 50ec. |Feb. 15} Holders of rec. Feb. 1a 
Welch Grape Juice, pref. (quar.) 1% |Feb. 29} Feb. 21 to Feb. 29 Butler Bros. (quar.) ~~ - =e oom 3% |Feb. 15| Feb. 3 to Feb. 15 
Whitman Mills (quar.) . $3 |Feb. 15| Holders of rec. Feb. 54a | California Packing Corp. (quar.)____.-_- ei 50|Mar. 15| Holders of rec. Feb. 29a 
Wright Aeronautical Corp. (quar.)_...-| 25c. |Feb. 29) Holders of rec. Feb. 18 | Campbell Soup, preferred (quar.)------ 1% |Mar. 1| Holders of rec. Feb. 15 
Youngstown Sheet & Tube, com. (qu.) *$1.25 Mar. 31 *Holders of rec. Mar. 15 Canada Cement, Ltd., pref. (quar.)_..- 1% |Feb. 15] Holders of rec. Jan. 31¢ 
__ Preferred (quar.) - - - *1% ‘Mar. 31'*Holders of rec. Mar.15 | Canadian Car & Foundry, pref. (quar.)_| ~134 |Apr. 10] Holders of rec. Mar. 29a 

} at toot da nt Preferred (acct. accum. dividends) ___| Al % |Apr. 10} Holders of rec. Mar. 29a 
Below we give the dividends announced in previous weeks | Ca?adian Converters (quar.) --- ...-.__ | 1% |Feb. 15) Holders of rec. Jan. 31a 

and not vet aid This list d . lud Sank sl ig Canadian General Electric com.(quar.) - -| %% lFeb. 14| Holders of ree. Jan. 31 
yet paid. is list does not include dividends an- ! Geluloid Co., aes | s Feb. 15| Holders of rec. Jan. 31a 

nounced this week, these bei Ing give n in the prec -eding ts able. Chicago Flexible Shaft, pref. (TERE) - =) 1% |Mar. 1] Holders of rec. Feb. 19 
ai... Fai aeetea a Chicago Miil & Lumber, com. (quar.) -- \% |Feb. 15| Holders of rec. Feb. 7a 
| } Chicago Yellow Cab, Inc. (mthly.)___.|33 1-3e|/Mar. 1] Holders of rec. Feb. 20a 
Per | When Books Closea. J Ce CR.) cc macmcdwemene dee | 62!4c)/Mar. 29) Holders of rec. Mar. 1a 

Name of Company . | Cent. | Payable.| Days Inclustoe. | Cities Service— | 

| - Common (menthly, pay. in cash serip)| 9% \Mar. 1] Holders of rec. Feb. 15 

Railroads (Steam). | | Common (payable in com. stock serip)| g14 |Mar. 1) Holders of rec. Feb. 15 

Alabama Great Southern, preferred_...| 344 \Feb. 15; Holders of rec. Jan. 18 Preferred and preferred B (monthly) _ | \% |Mar. 1| Holders of rec. Feb. 15 
Atch. Topeka & Santa Fe, com. (qu.)- wel i% |Mar. 1| Holders of rec. Jan. 25a | City Ice & Fuel, Cleve. (quar.)__..___- | s Mar. 1| Holders of rec. Feb. 20a 
Baltimore & Ohio, common (quar.)____- | 14% |Mar. 1| Holders of rec. Jan. 12a I oni anc ebhwes wubbedhes | 2 (\|June 1) Holders of rec. May 20a 

Petes (GUE) Wo cececnncnnncsee | 1 |Mar. 1| Holders of rec. Jan. 12a CN on tncvceeuesnseeassncneus | 2 (Sept. 1) Holders of rec. Aug. 20a 
Buffalo Rochester & Pittsburgh, com___| 2 i\Feb. 15| Holders of rec. Feb. 9a Dt. cctnkibebdwmete taeanaee | 2 |Dec. 1] Holders of rec. Nov. 20a 

Chis vahean heGinw kane badane | 3 iFeb. 15) Holders of rec. Feb. 9a | Colorado Fuel & Iron, pref. (quar.)_...| 2 lFeb. 25| Holders of rec. Feb. lla 
Central RR. of N. J. (quar. ee eee | 2 Feb. 15| Holders of rec. Feb. 6a | Consolidated Cigar Corp., pref. (quar.) - 1% |Mar. 1} Holders of rec. Feb. 154 
Chicago St. Paul Minn. & Om., pref____| 3 |\Feb. 20) Holders of rec. Feb. la | Consumers Company, preferred - - - - ---- 31% |Feb. 20) Holders of rec. Feb. 9a 
Cinc. New Orl. & Tex. Pac., pref. (qu. )-| 1% |Mar. 1| Holders of rec. Feb. 15a Continental Can, common (quar.)_-..-- $1 |Feb. 15) Holders of rec. Feb. 5a 

| eee eS | 1% |June 2) Holders of rec. May 17a Common (payable in com. stock)_...| f5 Feb. 15| Holders of rec. Feb. 5a 

PEOTED CUNO) nowacuccsccusccoce | 1% |Sept. 2) Holders of rec. Aug. 16a | Continental Paper & Bag Mills,com.(qu)| 144 |Feb. 15) Holders of rec. Feb. 84a 
Cleveland & Pittsburgh, reg. guar. (qu.) -|d87!4c|Mar. 1| Holders of rec. Feb. 9a Preferred (quar.) --- ----| 1% |Feb. 15| Holders of rec. Feb. 8a 

Special guaranteed (quar.)_.__...--.-. | 50c. |Mar. 1| Holders of rec. Feb. 9a | Cosden & Co., pref. ST eioaetae gee 1% |Mar. 1] Holders of rec. Feb. 15a 
Delaware & Hudson Co. (quar.)_.--.--| 24 |Mar. 20) Holders of rec. Feb. 26a | Cuba C ompany » common (quar.)-.----- $1 Mar. 1| Holders of rec. Feb. 15a 
Green Bay & Western. ------_- --| 5  |Feb. 11| Holders of rec. Feb. 8u | Cumberland Pipe Line------------.--- 3 Mar. i5| Holders of rec. Feb. 29 
Gulf Mobile & Northern, preferred. -____ | 1 |Feb. 15} Holders of rec. Feb. 1a | Curtiss Aeroplane & Motor, new pref_..| *314 |Mar. 8|*Holders of rec. Mar. 8 
Hudson & Manhattan, preferred __-_-_-_-- | 2% |Feb. 15) Feb. 2 to Feb. 15 Oe aaa 1% |Mar. 22} Holders of rec. Mar. 84 
Illinois Central, oom. (quar.)---.------ | 1% |Mar. 1) Holders of rec. Feb. 8a | Decker (Alfred) & Cohn, pref. (quar.).-| 134 |Mar. 1) Holders of rec. Feb. 20a 

Preferred _ 3 [Ms ar. 1) Holders of rec. Feb. 8a | Deere & Co., preferred (quar.)-....-.--- 75c. |Mar. 1' Holders of rec. Feb. 15a 
Internat. Rys. ofc entral Am. pf. (qu. ‘ 1% |Feb. 15) Holders of rec. Jan. 31 Diamond Match (quar.)-.--------- 2 Mar. 15, Holders of rec. Feb. 29a 
Louisville Henderson & St. Louis, pref__| 4 Feb. 15| Holders of rec. Feb. 1 Dictophone Corporation, pref. (quar. )_.| *2 Mar. 1/*Holders of rec. Feb. 18 
Louisville & Nasnville_.._._._.._..--_- | 244 |Feb. 11) Holders of rec. Jan. 15a | Dominion Bridge (quar.) - a eit ae ae Feb. 15) Holders of rec. Jan. 31 
New York Chicago & St. L., com. (qu.)-|_ 1% |Apr. 1| Holders of rec. Feb. 15a | Dow Chemical, common (quar.) eset ae Feb. 15| Holders of rec. Feb. 15a 

Preferred (quar.) , 14% |Apr. 1) Holders of rec. Feb. 15a Preferred (quar.) -- 1% |Feb. 15| Holders of rec. Feb. 15a 
Norfolk & Western, common a Geen a 1% |Mar.19| Holders of rec. Feb. 29a | Eastman Kodak, common (quar. Deak abet $1.25|April 1| Holders of rec. Feb. 29a 

SC: CT i wecescasesenensen 1 Feb. 19| Holders of rec. Jan. 31a CORNER CHRIEED . oc nncssocoscoes 75c. |Apr. 1| Holders of rec. Feb. 29a 
OGCowego & Syraciae..... ....ccnccccccce | $2.25 |Feb. 20| Holders of rec. Feb. 8a Pee Ce K . aneeie 1% |Apr. 1] Hoiders of rec. Feb. 29a 
ee | 1% |Feb. 29) Holders of rec. Feb. 1a] Eisenlohr (Otto) & Bro., com. (quar.)_.| 1% |Feb. 15) Holders of rec. Feb. 1a 

Pittsburgh & West Virginia, pref. (qu.)-| 1% |Feb. 29; Holders of rec.Feb1'24a Electric Auto-Lite, com. (quar.) - -| $1.50/Apr. 1] Holders of rec. Mar. 15a 

A A See re *1\% |May 31|*Holders of rec. Apr. 15 Famous Pl. Canadian Corp., lst pf. (qu. )| 2 Feb. 29] Holders of rec. Jan. 31 
Preferred (quar.) -- ‘ _.| *14% |Aug. 30\*Holders of rec. Aug. 1 Firestone Tire & Rubber, 7% pref. (qu. | 1% |Feb. 15) Holders of rec. Feb. 1a 
I 8 ee ne | *1¥% |Nov. 29|*Holders of rec. Nov. 1 leishmann Co., common (quar.)....-.. | 75c. |Apr. 1] Holders of rec. Mar. 15a 
PE TOE) sv cccwvcccnedacoces | *1}4 |Feb. 28)*Holders of rec. Feb2'25 Common (quar.)....--------------- | 75c. |July 1) Holders ef rec. June 15a 
Reading Company, common (quar.)....| $1. |Feb. 14) Holders of rec. Jan. 22a NE ae | 75c. |Oct. 1| Holders of rec. Sept. 15a 

oo fl | 50c. |Mar.13) Holders of rec. Feb. 21a EE Dc ivcveesccceuscneen | 75c. |Jan1'25) Holders of rec. Dec. 15a 

| Foulds Milling, common (quar.)-.....--| $1 Feb. 10| Holders of rec. Feb. 1a 
Public Utilities. General Asphalt, pref. (quar.)...------ 1% |Mar. 1) Holders of rec. Feb. 15a 
Amer. Elec. Power, re |} ae 1%4 |Feb. 15) Holders of rec. Feb. 5a | General Cigar, pref. (quar.)......----. | 1% |Mar. 1| Holders of rec. Feb. 23a 

American Telegraph & ¢ ‘able (quar.)_..| *1'4% |Mar. 1|*Holders of rec. Feb. 2 Debenture preferred (quar.)_....---- | 1% |Apr. 1} Holders of rec. Mar. 24a 
Am. Wat. Wks. & Elec., 7% lst pf. (qu.)} 1% |Feb. 15| Holders of rec. Feb. la | General Development (quar.)_.......-- | 25c. |Feb. 20) Holders of rec. Feb. lla 

Six per cent partic. pre fe erred (quar.)- = 1 Feb. 15| Holders of rec. Feb. la | Gillette Safety Razor (quar.)_......--- , $3 |Mar. 1| Holders of rec. Jan. 31 

Brazilian Trac.. Light & Pow., ord. (qu. | 1 Mar. 1| Holders of rec. Jan. 31 EEE LAE SILAS | e5 June 2) Holders of rec. May 1 
Brooklyn Edison « eee ee 2 Mar. 1! Holders of rec. Feb. 19a | Goodrich (B. F.) Co., pref. (quar.) 1% |Apr. d1| Holders of rec. Mar d21a 
Cedar Rapids Mfg. & Power (quar.) ___- % |Feb. 15) Holders of rec. Jan. 31 Gossard (H.W.) Co., com. (monthly) | 25e. |Mar. 1! Holders of rec. Feb. 18 
Central Arizona Light & Power,com__.| 3 Feb. 15| Holders of rec. Jan. 31 Great Lakes Dredge & Dock (quar.) ---- 2 Feb. 15| Holders of rec. Feb. 8 

gS eee 2 Feb. 15| Holders of rec. Jan. 31 Ea es 2 Feb. 15| Holders of rec. Feb. 8 
City Gas of Norfolk, pref. (quar.)_..-.-- | 2 April 1)| Holders of rec. Mar. 15 Great Western Sugar, common (quar. ot $2 Apr. 2] Holders of rec. Mar. 15a 

TD nccéanncenseseuens | 2 July 1) Holders of rec. June 15 Preferred (quar.) ___- _.------| 1% |Apr. 2| Holders of rec. Mar. 15a 

PE TEE lescnceseceseseaene | 2 |Oct. 1) Holders of rec. Sept.15 Guenther Publishing Co., pref. (annual) - } 5 Feb. 15| Holders of rec. Jan. 15 

fa | 2 'Jan2’ 25) Holders of rec. Dec. 15 Hamilton Bank Note Engrav. & Printing)! 3c. |Feb. 15| Holders of rec. Feb. la 
Columbia Gas & Elec. (quar.)_._------ 65c.|Feb. 15) Holders of rec. Jan. 31a | Harbison-Walker Refract., com. (quar.)-| 1% |Mar. 1] Holders of rec. Feb. 20a 

Commonwealth Pow. Corp., com. (No.1)| $1 \May 1) Holders of rec. Apr. 18 Preferred (quar.) alee | 1% |Apr. 19) Holders of rec. Apr. 92a 

Six per cent preferred fuene.. ce ennaen 1% |May 1) Holders of rec. Apr. 18 Hart, Schaffner & Marx, com. (quar.)_.| *1144 |Feb. 29|*Holders of rec. Feb. 18 
Connecticut Ry. & Ltg.,com.&pf. (qu.)-.!$1.1244|Feb. 15; Feb. 1 to Feb. 15d | Hayes Wheel (quar.) .-.-----|*75c. |Mar. 15)*Holders of rec. Feb. 29 

Consolidated Gas (N. Y.) (quar.) -- $1.25|Mar. 15} Holders of rec. Feb. 7a | Hercules Powder, pref. (qu: a aie | 1% |Feb. 15) Feb. to Feb. 15 
Consumers Power (Mich.),6% pf.(qu.)-| 1% |Apr. 1) Holders of rec. Mar.15 Hibbard, Spencer, Bartlett Co.(mthly.)|* 35c. |Feb. 29|*Holders of rec. Feb. 20 

Seven per cent prefe red Ck ae 1% |Apr. 1) Holders of rec. Mar.15 Monthly ACh ne weeatenan |\*35c. |Mar. 28}*Holders of rec. Mar. 20 

Detroit United Ry. (quar.)_........-.-- 1% \Mar. 1) Holders of rec. Feb. la Extra ; eee |#15 ce. |Mar. 28|* Holders of rec. Mar. 28 
Eastern Mass. St. Ry., pref. Bstock._.._| 3 Feb. 15) Holders of rec. Jan. 31 Hollinger Consol. Gold Mines ms Feb. 25|*Holders of rec. Feb. 7 
Eastern Shore Gas Co., pref. (quar.)-.-.| 50c. |Mar. 1) Holders of rec. Feb. 15a | Hood Rubber, common (quar.) ..|*$1 Mar. 31|*Holders of rec. Mar. 20 
Eastern Wisconsin Elec. Co., pref. (qu.)- 1% \Mar. 1! Holders of rec. Feb. 20a | Hood Rubber. Products, pref. (quar.).._| *134 |Mar. 1|*Holders of rec. Feb. 20 
Illum. & Pow. Securities, com. (qu.)---| 45c. |Feb. 10) Holders of rec. Jan. 31 Household Products (quar.)--..--- _..| 75c. |Mar. 1}) Holders of rec. Feb. 14a 

4 A eae 1% \Feb. 15) Holders of rec. Jan. 31 Hudson Motor Car (quar.)-.-.-------- 75c. |Apr. 1| Holders of rec. Mar. 20a 

Kaministiquia Power (quar.)___---.---- 2 Feb. 15| Holders of rec. Jan. 31 Indiana Pipe Line (quar.)_.....-..-.-- 2 Feb. 15| Holders of rec. Jan. 18 
Montreal L., H. & P., Cons. (quar. ) 1% |Feb. 15; Holders of rec. Jan. 310 | Ingersoll-Rand Co., com. (quar.)-.-.--- 2 Mar. 1| Holders of rec. Feb. 144 
Montreal Light, Heat & Power (quar.)_.| 2 Feb. 15, Holders of rec. Jan. 31 Inland Steel, common (quar.)_.....----. *§2\4%cl|Mar. 1/|*Holders of rec. Feb. 15 
Pacific Gas & Elec., Ist pref. & pf. (qu.)-| 1% |Feb. 15! Holders of rec. Jan. 31 Preferred (quar.) a alana aainitabecie *1% |Apr. 1|*Holders of rec. Mar. 15 
Pacific Lighting Corp., com. (quar.)---- qd Feb. 15) Holders of rec. Jan. 31a | International Harvester, pref. “(quar. ioe 1% |Mar. 1) Holders of rec. Feb. 9a 

SS a eer 1% \Feb. 15| Holders of rec. Jan. 3la | Intertype Corporation, com. (quar.)__._| 25c. |Feb. 15} Holders of rec. Feb. la 
Philadelphia Co., 5% preferred________ 2% Mar. 1: Holders of rec. Feb. 9a COmOn (ORITE) .. on kc necccécsccace | 25c. |\Feb. 15| Holders of rec. Feb. 1a 
Southern California E dison, com. (quar.)} 2 Feb. 15) Holders of rec. Jan. §20 Iron Products Corp., pref. (quar.)_....| $2 Feb. 15| Holders of rec. Feb. la 
Tampa Electric Co. (quar.)--.--.------ | 2% |Feb. 15, Holders of rec. Feb. 1 Jefferson & Clearfie dC oal & Iron, com_| $1 Feb. 15| Holders of rec. Feb. 9a 

United Gas Impt., preferred (quar.) - 87%4c.\Mar. 15) Holders of rec. Feb. 29a ae ee eee: 2 |Feb. 15} Holders of rec. Feb. 9a 
United Rys. & Elec., Balt., com. (quar. )) 50c. |Feb. 15) Holders of rec. Jan. 25a | Kelly- Springfield Tire, pref. (quar. ae Feb. 15| Holders of rec. Feb. la 
West Penn Co., common (quar. ae $1 |Mar. 31) Holders of rec. Mar. 15a | Kelvinator Corporation (quar.)-...-.-- *114 |Feb. 15|*Holders of rec. Feb. 5 

Seven per cent preferred (quar.) ----- | 1% |Feb. 15| Holders of rec. Feb. la | Kinney (G.R ) Co., preferred (quar.)__.| 2 Mar. 1| Holders of rec. Feb. 194 

Six per cent preferred (quar.)-------- |; 1% \Feb. 15; Holders of rec. Feb. 1 ft... eee 3 Feb. 15| Holders of rec. Feb. la 
Wisconsin River Power. pref. (quar.)._.| $1.75 \Feb. 20| Holders of rec. Jan. 314 | Lake of the Woods Milling, com. (qu.)_-| 3 Mar. 1| H rs of rec. Feb. 16 

| PS Fin eenccacenncavan 1% |Mar. 1| Holders of rec. Feb. 16 
Banks. Lake Shore Mines (quar.)...-.-.--.---- +2 Feb. 24|*Holders of rec. Feb. 1 

Public (payablein stock) _......-----.-- (0) \Feb. 28| Holders of rec. Feb. 21a | Lehigh Coal & Navigation (quar.)-_-_--_- $1 |Feb. 29) Holders of rec. Jan. 31a 
| Liggett & Myers Tob.,com.&com.B(qu.)| *5 Mar. 1/*Holders of rec. Feb. 15 

Trust Companies. | Lima Locomotive Works (quar.) - ~~ ---- $1 Mar. 1| Holders of rec. Feb. 15a 

Title Guarantee & Trust (extra) .--.._- 4 (\Mar.31! Holders of rec. Mar. 22a | Lindsay Light, preferred (quar.)._...-. 1% \Feb. 11| Holders of ree. Feb. 7¢@ 
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| Per When 1 Books Closea 
Name of Company. | Cent. Payable. Days Inclusive. 
Miscellaneous (Concluded) 
I 50c. Feb. 20 Jan. 30 to Feb. 19 
Loew's Boston Theatres, com. (quar.)..| 2! ae |\Feb. 15 Holders of rec. Feb. 2 
Madison Safe Deposit................ Feb. 15 Holders of rec. Feb. 9 
Manati Sugar (quar.)..............---- 31. 25\Mar. 1| Holders of rec. Feb. 15a 
Di tcucaniticnnimabiannaod $1.25 June 1 Holders of rec.May 15a 
SET cuctecciueinetindammunetianaiiini $1.25 Sep 1 Holders ofrec. Aug. 15a 
Martin Parry Corporation (quar.)--..--- 75c. |Mar. 1 Holders of rec. Feb. 15a 
Massachusetts Cotton Mills (quar.)---- 3 Feb. 11, Holders of rec. Jan. 25 
Mayer (Oscar), Inc., Ist +a (quar.)_- 124 Mar. 1, Holders of rec. Feb. 21 
Second preferred (quar.)._.......--- 2 Mar. 1 Holders of rec. Feb. 21 
Mercantile Stores Co., Inc. = $4 Feb. 15| Holders of rec. Feb 1 
Merrimack Mfg., common (quar. )- 1% |Mar. 1) Holders of rec. Feb. 1 
Preferred 7 ‘ ‘ 2% |Mar. 1) Holders of rec. Feb. 1 
Miami Copper (q: lar ei erate 50c Feb. 15. Holders of rec. Feb. la 
Michigan Sugar, pref. (acct. accum. div.)| Al 4% |Apr. 10 Holders of rec. Apr. la 
Preferred (account accum. dividends) hi July 10, Holders of rec. July la 
Preferred (gccount accum. dividends) Al % Oct. 10 Holders of rec. Oct. la 
Montgomery Ward & Co., class A (qu.)-| *$1.75,Feb. 9) *Holders of rec. Jan. 29 
Munsingwear, Inc. (quar.)__-- . 75c.|\Mar. 1| Holders of rec. Feb.d19a 
National Biscuit, common (quar. be . ‘ 75c. '|Apr. 15| Holders of rec. Mar. 3la 
Preferred (quar.) = 1% |Feb. 29, Holders of rec. Feb. lia 
National Cloak & Suit, pref. (quar *1%4 |Mar. 1)*Holders of rec. Feb. 23 
Nat. Dept. Stores, 2d pref. (quar.)___- 1% |Mar. 1, Holders ofrec. Feb. 15a 
National Fireproofing, preferred (quar.) 1 Feb. 15 Holders of rec. Feb. 1 
0 SBS 1 May 15 Holders of rec. May 1 
National Grocer.Co., common *2 Feb. 15 *Holders of rec. Feb 4 
National Lead, preferred (quar.) 1% Mar. 15; Holders of rec. Feb. 21a 
National Refining, common (quar *1\% |Feb. 15\*Holders of rec. Feb ] 
Nat. Supply Co. of Del., com. (quar.) 75c.\Feb. 15, Holders of rec. Feb. 5a 
New Jersey Zinc (quar.)___. one 2 Feb. 9 Holders of rec. Jan. 3la 
New York Air Brake, Class A “(qi lar ) $1 Apr 1| Holders of rec. Mar. 7a 
Oil Lease Development (monthly) 10¢ Feb. 15| Holders of rec. Jan. 3 
Oneida Company, Common = 1% ENTS EOE EER ES Pa 
Ontario Steel Products, com. (quar.) l Feb. 15 Holders of rec. Jan. 31 
Preferred (quar.) ERE 1% |Feb. 15| Holders of rec. Jan. 3) 
Package Machinery, commen... -. $4 Mar. || Holders of rec. Feb. 20a 
Paige-Detroit Motor, common (qu: ar. )--|*30c. |Apr. 1\*Holders of rec. Mar. 20 
Penmans, Ltd., com. (quar )_.-.-.-.-- 2 Feb. 15 Holders of rec. Feb. 5 
Pennsylvania ( ‘oal & Coke (quar.)...--]| $1 feb. 11) Holders of rec. Feb. 54 
Pittsb. Plate Glass, com. (extra)... --- 5 Feb. 15 Holders of rec. Jan. 31a 
CS Eee 2 |Apr 1. Holders of rec. Mar. 17a 
pS | 2 July 1) Holders of rec. June l6a 
Pittsburgh Steel, preferred (quar.)-.-- | 1%4 |Mar. 1| Holders of rec. Feb. 15 
Procter & Gamble, common (quar.) _- | 5 Feb. 15| Holders of rec. Jan. 25a 
Pullman Co. (quar.)-- ; 2 Feb. 15, Holders of rec. Jan. 314 
Punta Alegre Sugar (quar. ) waa etek ae $1.25 |Feb. 15) Holders of rec. Feb. la 
Pure Oil, Common (quar.) - ~~ 37} Mar. 1| Holders of rec. Feb. 15a 
Quaker Oats, preferred (quar.)-....----| 1% |Feb. 29| Holders of rec. Feb. la 
Realty Associates, common.........-.-- | $2.50\ Apr. 15| Holders of rec. Apr. 5 
ee | 2% |Apr. 15 Holders of rec. Apr. 5 
Republic Iron & Steel, pref. (quar.) 1% |Apr. 1| Mar. 11 to Apr. 9 
Preferred (account accum. dividends) -| 1 Apr. 1| Mar. 11 to Apr. 9 
Royal Dutch Co Se $1.24/Feb. 11) Holders of rec. Jan. 29a 
St. Joseph Lead Co. (quar.)...--..---- | 25c. |Mar.20| Mar. 9 to Mar. 20 
See 25c. |Mar.20| Mar. 9 to Mar. 20 
Salt Creek Producers Association (quar. )| 25¢ Feb. 21| Holders of rec. Jan. 154 
a a i aa | 20c. |Feb. 21| Holders of rec. Jan. 15a 
Schulte Retail Stores, com. (1p pref. stk.) m$2 Mar. 1| Holders of rec. Feb. 15a 
Scotten-Dillon Co. (quar.) 3 Feb. 20| Feb. 12 to Feb. 20 
iextra 2 Feb. 20' Feb. 12 to Feb. 20 
Shawmut Mills, ‘com. “(quar ie ai ieee 1% |Mar.31 Holders of rec. Mar. 20a 
Peecerred (O08f.)......-<s+<0 - 1% |Mar. 31 Holders of rec. Mar. 20a 
Shell Union Oil, 6% pret. A (quar.)__.. 1% |Feb. 15) Holders of rec. Feb. 4a 
Sherwin-W illiams C o., common (quar 50c. |Feb. 15> Holders of rec.dJan. 31a 
Common (extra) - ; : 12'4c|Feb. 15| Holders of rec.dJan. 31a 
Preferred (quar.) 1%4 |dMar 1) Holders of rec. dreb.15a 
Sinclair Consol. Oil Corp., com. (quar.) 0c. |Feb. 29) Holders of rec. Feb. la 
Preferred (quar.) a en ae cot Feb. 15! Holders of rec. Feb. 1a 
Smith (A. O.) Corp., common (quar.)_.! 25e Feb. 7 Holders of rec. Feb 1 
Preferred (quar.) -- 1% |Feb. 15) Holders of rec. Feb l 
Southern Acid & Sulphi ir (month ly) 14 |Feb. 15 Holders of rece. Feb. 10 
Southern Pipe Line (quar.) 2 Mar. 1) Holders of rec. Feb. 15 
Spalding (A. G.) & Lros., Ist pref. (qu.) 1% |Mar. 1, Holders of rec. Feb. 16a 
Second preferred (quar.)......-.---. 2 |Mar. 1 Holders of rec. Feb. 16 
Standard Milling, com. — y 1% |Feb. 29! Holders of rec. Feb. 18a 
Renee COURT). .cccncceccducuss 144 |Feb. 29) Holders of rec. Feb. 1&a 
Standard Oil (Calif.) (qui ir. ) 50c. |Mar.15} Holders of rec. Feb. 20a 
Standard Oil of New York (quar.) *35c. |Mar. 15\*Holders of rec. Feb. 21 
Standard Oil (Ohio), pref. (quar.)____-- 1% |Mar. 1| Holders of rec. Jan. 25 
Sta ndi ird Sanitary Mfg., eom. (quar.) $2.50\ Feb. 15) Holders of rec. Feb. 7 
*referred (quar. ) I Feb. 15) Holders of re Feb. 7 
Stern Brothers, 8% pref. (quar.) 2 Mar. 1! Holders of rec. Feb. 15a 
Stewart-W arner Speedometer (quar.) $2.50 |'Feb. 15 Holders of rec. Jan. 31a 
Studebaker Corp., common (quar.) 2 Mar. 1! Holders of rec. Feb. 9a 
Preferred (quar.) —. 1% |Mar. 1| Holders of rec. Feb. 92 
a OE SS ESS 90c. |Feb. 15)| Holders ofrec. Jan. 15a 
Thompson (John R.) Co.,com.(mthly.).| 25c¢. |Mar. 1! Holders of rec. Feb. 23a 
Thompson-Starrett Co., preferred . 4 Apr. 1) Holders of rec. Mar. 20 
Tobacco Prod. Corp., Class A (quar.)-- 1°4 |Feb. 15\| Holders of rec. Jan. 3la 
Union Buffalo Mills, first preferred_--_-_- 344 |May 15 Holders ofrec. May 8a 
BOSONS HPOTOTOR . ..noccwccccccccccas | 2% |May 15 Holders of rec. May 84a 
Union Tank Car, common (quar. a ee 1*4 Mar. 1) Holders of rec. Feb. 5a 
Preferred (quar.) rier een a 134 |Mar. 1| Holders ofrec. Feb. 5a 
United Drug, common (qui ir.) - 1'4 |Mar. 1! Holders of rec. Feb. 15a 
Se¢ond preferred (quar.) : *114 |Mar. 1!/*Holders of rec. Feb. 15 
United Fruit (quar.) ; = 2% |Apr. 1} Holders of rec. Mar. 6 
| RRS ES ree 2% |July 1| Holders of rec. June 6 
ee ee 2% (Oct. 1| Holders of rec. Sept. 6 
il ee 2% \Jan2°’25) Holders of rec. Dec. 6 
United Gold Mines Co_____.________- lc. |Feb. 15) Holders of rec. Jan. 3la 
United Profit Sharing, com. (quar.)____| 15 Apr. 1| Holders of rec. Mar. 4 
Common (payable in pref. stock)____|m25 Apr. 1| Holders of rec. Mar. 4 
U.S. Cast Lron Pipe & Fdy., pf. (qu.) _- 134 'Mar.15! Holders of rec. Mar. la 
EP COURT) on cc ccwcanecceunae! 1% |June 16| Holders of rec. June 2a 
presren (GUGP.) ......ccnecces 1%4 |\Sept.15| Holders of rec. Sept. 2a 
t= aa 134 |'Dec. 15, Holders of rec. Dec. la 
U.S. Playing Card (qui er aS *116 \Apr. 1 *Holders of rec. Mar. 21 
U.S. Realty & Impt., common____ - 2 Mar.15' Holders of rec. Feb. 28a 
Preferred (quar.) 5 anesthe ne 13% |May 1) Holders of rec. Feb. 28a 
U.S. Steel Corp., common (quar.)- 1'¢ |Mar. 29\dFeb. 28 ito Feb. 29 
Common (extra) 2. 44 |Mar. 29\d¥eb. 28 to Feb. 29 
Preferred (quar.) _____. | 134 |Feb. 28] Feb. 3 to Feb. 6 
V. Vivaudou, Inc., common (qu: ir. ) -|*m50c. Mar. 15|*Holders of rec. Feb. 29 
Van Raulte Co., Inc., Ist pref. (quar.) - 134 |Mar. 1| Holders of rec. Feb. 15a 
Weber & Heilbroner, pref. (quar.).__- x 134 |Mar. 1| Holders of rec. Feb. 20a 
Wheeling Steel Corp., pref. A (quar.)__.| A7  |Feb. 12) Holders of rec. Jan. 9 
Preferred B (quar.) MA eae h8%% |Feb. 12| Holders ofrec. Jan. 9 
White (J.G.) Co., Inc., pref. (quar.)___| 114 |Mar. 1| Holders of rec. Feb. 15 
White (J. G.) Eng. Corp., pref. (qu.) 184 |Mar. 1! Holders of rec. Feb. 15 
White (J. G.) Mg’t Corp., pref. (qu.)_--| 134 |Mar. 1! Holders of rec. Feb. 15 
White Motor (quar.)_...............- | $1 |Mar.31! Holders of rec. Mar d2la 
Will & Baumer Candle, common (quar.)_|*25c. |Feb. 15 *Holders of rec. Feb. 4 
Wolverine Portland Cement (quar.)____| *1% |Feb. 15\*Holders of rec. Feb. 5 
Woolworth (F. W.) Co., (quar.)______- | 2  |\Mar. 1) Holders of rec. Feb. 10a 
u Wrigley (Willlam) Jr. & Co.— 
New ho Par value stock (monthly)__..| 25c. |Mar. 1| Holders of rec. Feb. 20a 
New no par value stock (monthly)_...| 25c. |April 1| Holders of rec. Mar. 20a 
Yellow Cab Mfg., class B (monthly) -__.!41 2-3c Mar. 1! Holders otrec Feb. 20a 





* From unofficial sources. 


dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. 
f Payable in common stock. 
dividends. m Payable in preferred stock. 
o Also to holders of coupon No. 30. 


u New no par value stock issued in December 1923 in place of the old $25 par stock 
the monthly dividends of 50 cents a share and 25 cents a share extra on the old stock 


g Payable in scrip. 
nm Payable in Car 


d Correction. 


declared for payment in 1924 being all rescinded. 


r Payable to holders of record Feb. 15. 


v Dividend is $500,000 on capital of $3,500,000, or 14 2 


“7 0r 
“4 7O06« 


: + The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. 
New York Curb Market Association has ruled that stock will not be quoted ex- 


+ 


~ The 


e Payable in stock. 
h On account of accumulated 
1adian funds. 


*» 
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| Clearing House members for the week ending Feb. 2. 


[ Vox. 118. 








Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
The 
the separate banks are the averages of the daily 
In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOOSE RETORNS. 
(eames in thousands of doliara—thai (3, thres ciphers ene omitted.) 


figures for 
results. 




















| New | 
\Capttal. Profits. Loans, Reserve 
Week ending |———_--_—- Discount, Cash | wtth Net Time Bank 
Feb. 2 1924. |Nat’l, Dec. 31 Jnvest- in | Legal Demand De- | Ctircet- 
State, Nov. 15 ments, Vault. |Depost-~ Deposits. | postis ja- 
(000 omttted.) \Tr.Cos.,Nov.15 &c. tortes. tion. 
Members of “Fed. Res. Bank. Average Average Average Average Average Av’gs 
Bank of N Y & $ ¢ $ $ $ g z 
Trust Co_- 4,000 12,271 65,908 818 6,542 48,126 7,732 * 
Bk of Manhat’n) 10,000 13,676 130,756 2,214 15,105 105,187 19,239 7 
Mech & Met Nat, 10,000 16 510 154,775 4.494 19,243 147,646 3,949 550 
Bank of America) 6,500 5,604 75,869 1,430 10,804 81,606 2,912 xe 
Nat City Bank 40,000 51,902 500,959 4.488 57,298 *558,719 43,336 2,144 
Chem Nat Bank 4,500 16,671 115,957 1,082 13,675 99,695 9,107 348 
Nat Butch & Dr 500 17 4,261 50 581 3,645 11 297 
Amer Exch Nat, 5,000 7,848 94,721 1,038 11,230 81,799 6,751) 4,949 
Nat Bk of Com-| 25,000 38,624 295,599, 1,026 32,777 247,709 21,109 — 
Pacific Bank...| 1,000 1,713 26,73 SSS 3,645 25,308 2,359 - 
Chat& Phen Nat’ 10,500 9,114 155,101 $4,116 17,305 122,948 27,461) 6,007 
Hanover NatBk 5,000 22,151 114,552 721 13,594 101,534 100 
Corn Exchange.| 9,075 12,924 175,676 5,510 22,382 153,878, 25,233 -<- 
National Park 10,000 23,646 159,071 942 16,696 127,581, 6,096) 7,830 
East River Nat- 1,500 1,304 15,251 365 1,614 11,629 2,901 50 
First National 10,000 59,319 281,341 458 23,226 173,686 21,226) 7,409 
Irving Bk-ColTr 17,500 11,419 262,334 3,484 34,496 259,847 15,380 — 
Continental Bk 1,000 980 7,364 140 952 6,052 365 . 
Chase National_| 20,000 23,706 320,622 3,698 38,225 289,912 19,920 1,093 
Fifth Avenue 500 2,549 21,162 676 2,893 21,364 
Commonwealth - 600 1,050 10,348 322 1,185 8.718 1,356 — 
Garfield Nat-_- 1,000 1,625 15,750 428 2,058 15,176 54 396 
Fifth National_| 1,200, 1,115 16,787 215 2,107 16,153 1,246 246 
Seaboard Nat_.| 4,000 7,315 82,714 $29 10,689 $1,022 1,918 69 
Coal&Iron Nat. 1,500 1,344 15,720 32 2,093 13,734 927 411 
Bankers Trust_| 20,000, 24,019 272,492 1,037 30,665 *237,919 25,260 — 
USMtge&Tr-.| 3,000 4,431 49,025 676 5,882 44,505 2,485 ‘ 
Guaranty Trust 25,000 18,406 365.959 1,307 39,269 *372,212 46,074 -o 
Fidel-InterTrust 2,000, 1,943 20,869 384 2,443 18,333 1,774 sane 
N Y Trust Co 10,000 18,342 148,993 618, 17,713 129,745 13,999 wie 
Metropolitan Tr 2,000 4,032 37,397 195, 4,441 33,465 1,871 ace 
Farm Loan& Tr 5,900 124,826 $78) 13,124 *95.375 21,104 ‘ 
Equitable Trust 23,000 240,964 1,721) 30,084 *253,307 22,101 ‘ 
Total of averages 289, 75 141 9564, 354 46,572 504,036 63,740,713 378,256 31, 899 
Totals, actual condition Fe b 2 1,430,229 44,101 508,978 3. 897,605 37 1,789 32,066 
Totals, actual condition Jan. 264,356,257 47,691 473,556 63,679,482 407,218 31,907 
Totals, actual condition Jan. 194,381,308 46,098 511,148 63,699,840 404,308/31,845 
State Ban ks Not Members | of Fed'l Res’ve Bank. 
Greenwich Bank 1,000 2,386 18,991 1.6990 1.833 19.632 ad owe 
Bowery Bank... 250 564 5,549 350 424 2.775 2,079 Jee 
State Bank___. 2,500 5,048 92,414 3,735) 2,209 32.504 56,767 jie 
Total ofarerages 3,750 8,299 116.954 5.775 4,466 54.911, 58,872 — 
Totals, actual condition Feb. 2 116,951 5,856) 4,433 54,795 58,857 eee 
Totals, actual condition Jan. 26, 117, +3 » §,825) 4,431 55.537, 58,918 — 
Totals, actual condition Jan. 19 117,167 5,863, 4,280 55,329 59,048 Kaw 
Trust Companies Not Members of Fed 'I Res've Bank. : 
Title Guar & Tr 10,000 13,964 57,301 1,441 4.261 37,83 1,413 — 
LawyersTit&T 6,000 5,715 26,969 902 1,641 17,172 77: - 
Total of averages 16 000 “19,680 84.270 2.343 5,902 55,009 2, 1588 bow 
Totals, actual condition Feb. 2 85.820 » 282 6,164 56,644) 2,321 ~ 
Totals, actual co ndition Jan. 26 $3.025 2.225 6.059 53.832) 2,118 is 
Totals, actual condition Jan. 19 80.948 2.305 5.517 51,654) 2,217 o 
Gr’d ager., aver 309,62 5 469,9364,5 4.578 54.690514,404 3,850,633 439,316'31,899 
Comparison with prev. week __' + 17,83( 1,118 +5,022 55,207\-29,476 +17 
Gr’d aggr., act’l cond’n Feb. 24,633,000 52,.239519.575 3.919.044432,967/32 ,066 
Comparison with prev. week - }- 76,276 —3,502 +35529 130,193 —-35,287| +159 
Gr’d aggr., ac Leona’ n Jan. 264,556,724 55,741 184.046 3,788,851 468,254/31 ,907 
Gr'd ager., act’lcond’n Jan. 1! 3 54,266520,945 3,806,823 465,573/31,845 
Gr'd ager., act’lcond’n Jan. 1 571 60,269 501.979 3.835.858 463,91932,075 
Gr'd ager., act'lcond’n Jan 63,468 522,128 3,828,961 166,674/31,789 
Gr’'d ager., act’lcond’n Dee 294. 681.86 2 66,302 494,546 3,819,631 463,156)32,250 
Gr’'d ager., act’licond’n Dec. 224,559,475 70,191507,150 3,742,147,460,87331,854 
Note.—U. S. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total Feb. 2, $32,433,000: actual totals Feb. 2, 
$32,433,000; Jan. 26, $32,433,009; Jan. 19, $32,433,000; Jan. 12, $32,433,000; Jan. 5, 
$37,937,000. Bills payable, rediscounts, aceentances and other liabilities, average 
for week Feb. 2, $451,172.009: Jan. 26, $449,547,000:; Jan. 19, $446,188,000; Jan. 12, 
$446 ,.782,000: Jan. 5, $490.775.090. Actua! totals Feb. 2, $441.684,000; Jan. 26, 
$421,823,000; Jan. 19, $457,914,000; Jan. 12, $425,522,000; Jan. 5, $465,969,000. 


* Includes deposits in foreign branches not 
National City Bank, $123,586,0900: Banker 
Trust Co., $82,047,000; Farmers’ Loan & Tru 
$33,712,000. Balances carried in bank 
deposits were: National City Bank, 
(juaranty Trust Co., $8,088,000 
frust Co., $3,175,000. 


included in total footings as follows: 

Trust Co., $10,214,000; Guaranty 
st Co., $263,000: Equitable Trust Co., 
; in foreign countries as reserve for such 
$23,182,000: Bankers Trust Co., $905,000; 
Farmers’ Loan & Trust Co., $263,000; Equitable 
c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 

STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 











Averages. 
| Cash | Reserve | a | 
| Reserve in | Total Reserve | Surplus 
| én Vault. | Dem etrartes Reserve. Required. | Reserve. 


\- 
Federal 








Members $ 3 $ $ 
Reserve banks- - - _| 504,036,000 504,036, 000! 497 640,370) 

State banks*_______ | 5,775,000! 4,466,000) 10,241,000) 9,883,980 ; 

Trust companies___-} 2,343, 000 5,902,000, 8,245,000) 8,251,350) x6. 350 
Total Feb. 2 gs. 118, 000 : 514, 404, 00052 ,522,000'515,775, 700) 6,746,300 
Total Jan.26___--| 8,124,000 509,382,000 517,506,000 509,429,340} 8,076,660 
Total Jan.19_____| 8,099,000 513,058,000 521,157,000 514,227,790| 6,929,210 
Total Jan.12_____| 8,318,000 514,087,000 522,405,000 513,467,320! 8,937,680 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
a also amount in reserve required on net time deposits, which was as follows: 

Feb. 2, $11,347,680; Jan. 26, $12,228,180; Jan. 19, $12,094,470; Jan 12, $12,082,530. 

x Deficit’ 
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Actual Figures. 








Cash | Reserve b | 
Reserve | in Total Reserve | Surplus 
in Vault. _Depostiartes| Reserce. Requtred. Reserve. 
Members Federal $ $ $ $ 
Reserve banks ' 508,978,000 508,978,000 506,142,320, 2,835,680 
State banks* . 5,856,000| 4,433,000!) 10,289,000 9,863,100) 425,900 
Trust companies.._-| 2,282, 000 6,164, 000| 8,446,000, 8,496,600) x50,600 
Total Feb. 2 8 31: 38, 000 519. 575. 000|527,713,000/524,502,020| 3,210,980 


Total Jan. 2 
Total Jan.19 
Total Jan. 


sl 8,050,000 484,046,000|492 > ,096 000 508,620,000 x16,524, 
8,168,000 | 520,945,000/ 529,113,000 510,815,760 
8,186,000 501,979,000'510,165,000'514,567 ,290 


660 
18,297,240 


x4,402,290 





* Not members of Federal Reserve banks. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Feb. 2, $11,153,670; Jan. 26, $12,216,540; Jan. 19, $12,129,240: Jan. 12, $12,076,830. 

x Deficit. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking Department.) 
Differences from 


Feb. 2. previous meek. 

Loans and investments.......................-- $831,194.300 Ine. $4,637,900 
SS aa ee eee ee Ye 3,422,700 Ine. 25,200 
Currency and bank notes__..........----- 21,282,300 Inc. 445,200 
Deposits with Federal Reserve Bank of New Y ork-. 71 .459,800 Dec. 681,700 
. . “35a eee ea erases 863,694,600 Inc. 1,924,000 
Deposits, eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 

paniesin N. Y. City, exchanges and U.S. deposits 814,606,000 Inc. 1,057,300 | 
I a es ec eemanaee 129,512,100 Dee. 602,000 

Percentage of reserve, 20. 7%. 

RESERVE, 
-—— State Banks——— —Trust Companies— 

I *$29.818,100 16.18% $66,346,700 15.08% 
Deposits in banks and trust cos-_- 9,093,400 4.94% 24,253,900 5.51% 

0 Seco ee Senne $38,911,500 21.12 $90,600,600 20.59% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Feb. 2 was $71,459,800. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 














GREATER NEW YORK. 
| Loansanad | Demand *Total Cash Reserve in 
| Investments. Depostis. in Vaults. | Depostiartes. 
Week ended— | $ $ 3 $ 

Ost. 13...........- 5,353,284 ,200 | 4,461,182,100 82,900,900 | 598,292,700 
Ost. 20........---- 5,355,546,100 | 4,503,826,700 83,304,800 | 600,034,000 
 Beesecosesocs 5,350,666,100 | 4,495,610,900 81,105,600 | 599,275,700 
TG: Béesvevsesecs | 5,373,050,300 | 4,533,531,000 80,947,800 | 608,669,300 
ow ——ESE— | 5,337,904,700 | 4,522,471,900 84,949,200 | 612,693,900 
BOE: Bi seccoscoccce 5,336 ,645,600 | 4,561,107,300 85,487,900 | 616,672,200 
IOV. Bbccccnccccees 5,313,324,400 | 4,553,358,100 81,487,500 | 608,185,800 
| ae 5,342,550,200 | 4,562,572,400 83,180,100 | 612,246,900 
ye | 5,335,770,100 | 4,558,091,100 85,764,500 | 609,403,800 
Ae ae 5,323,809,000 | 4,555,017,600 89,977,000 | 609,685,200 
> =e | 5,375,564,900 | 4,567,845,800 93,693,900 | 607,561,200 
St Giseneeccosass 5,390,060,400 | 4,539,321,800 95,510,600 | 612,227,600 
BM - Bessed osanse | 5,486,657,900 | 4,687,252,400 88,504,200 | 643,539,300 
ee | 5,414,724,400 | 4,647,636,700 | 89,168,000 | 628,171,600 
Ms EMbnecenseones | 5,418,393,500 4,651.352,800 | 81,339,900 | 623,035,300 
Ss Biswuweewescns | 5,393 304,400 | 4,608,974,700 | 80,042,600 | 615,261,500 
SE ee | §,415,772,300 | 4,665,239,000 ' 79,395,000 ) 619,211,100 











New York City Non-Member Banks and Trust Com- 


panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the ‘‘Clearing House Returns” in the foregoing: 


@ETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
‘ HOUSE. 
(Stated (a thousands of Goliare—that (2, threes ciphers [000] omttted. a 


spn 








Neat | Loans 
CLEARING ‘Capua. 'Profiss.| Dts- Reserve Net Net Nat'l 
NON-MEMBERS ‘counts, Cash wth Demand Time Bank 
Nat.bks. Sep.14 Invest- in Legal De- De- = Ctrcu- 


Week Ending Statebks.Nv,15 ments, Vault. oo Dostis. | postis. lation. 
tortes 


Feb. 2 1924. Tr.cos.Nov.15 &c. 





























Members of | |Average Average Average Average Average Average 
fed'iRes'veBank $ | | $ $ $ 3 
W.R.Grace&Co-| 500 1,626 8,372 22) 531 2,758 3,945) ___- 

Total......-..- | g00| 1,626 8,372 22 531 2,758 3,945 ___- 

State Banks 

Not Members of | | | 
Fed’1 Res've Bank | 
Bank of Wash. Hts 200 389 6,199 686 311 5,188 1,638 ds 
Colonial Bank - - --| 800) 2,302 22,657 2,530 1,289 21,057 aikiec noe 
Total........-- [ 1,000, 2,691 28,856 3,216 1,600 26,245 1,638 _..- 
Trust Company, 
Not Member of | | } 
Fed’! Res’ve Bank | } 
Mech.Tr.,Bayonne 500 407) 8,844 316 113 2,817 5,815 
Tetl........-- 500, 407, 8,844 316 113 2,817 5,815 _..- 
Grand aggregate.._| 2,000 4,724 46,072 3,554 2,244 a31,820 11,398 para 
Comparison with previous week. .| —333 —4| —108, —736) +215 . 
Gr’dager.,Jan. 26, 2,000, 4,724 46,405 3,558 2,352 032,556 11,183 ___. 
Gr’dager.,Jan.19 2, | 4, 724 44,542 3,557 2,512 a32,013, 11,216 eean 
Gr’d ager., Jan. 12 2,000; 4 ,580| 46,666 3,768 2,778 a33,902 11,380 pa 
Gr'd ager., Jan. 5 2,000) 4,580' 45,624 3,712 2,453 a32,267 11,594) ____ 





a United States deposits deducted, $60,000 
Bills payabie, rediscoun's acceptaaces aad other liabilities, $139,000. 
Excess reserve, $450 increase. 


Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 














H | 
| Feb. 6 Changes from Jan. 30 Jan. 23 
1924. previous week. 1924. 1924. 
$ s $ 3 

CD kiktnenedadmanbemnien 57,300 ,000} unchanged| 57,300,000) 57,300,000 
Surplus and profits_......_. 79,968 ,000)| Inc. 113,000} 79,855,000) 79,981,000 
Loans, disc’ts & investments_|840,376,000, Inc. 7,637,000|832,739,000/834,338,000 
Individual deposits ,incl.U .s. 615,478 ,000|Inc. 11,311,000/ 604,167 ,000\615,514,000 
Be OP OR... cadémenecee 126,288 ,000)\Inc. 8,432 ,000)117,856 ,000 123,370,000 
IR an cncinnwdwaw 129,714, 000) Inc. 1,768,000) 127,946,000| 127,669,000 
United States deposits._____. 13,552, 000) Inc. 9,000) 13,543,000) 13,545,000 
Exchanges for Clearing House| 34,375,000 Inc. 8,175,000) 26,200,000} 29,749,000 
Due from other banks_-_.__._ 67,936,000 Inc. 5,213,000) 62,723,000) 72,617,000 
Reserve in Fed. Res. Bank__! 71,031,000\Inc. 1,485 000) 69,546,000) 70,723,000 
Cash in bank and F. R. Bank} 8,690,000 Inc. 46,000; 8,644,000) 8,717,000 
Reserve excess in bank and | 

Federal Reserve Bank __-_- 797 ,000 Inc. 449,000 348,000! 997 ,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Feb. 2, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Fe deral Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults”’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
































10% on demand deposits and includes ‘‘Reserve with legal 
depositaries’” and ‘Cash in vaults.”’ 
Week ending Feb. 2 1924. 
Two Ciphers (00) Jan. 26 Jan.19 
omitted. Membersof| Trust 1924. 1924 1924 
F.R.System|Compantes| Total. 
I cnt n etiam ad $39,875,0| $5,000,0) $44,875,0| $44,875,0| $44,875,0 
Surpius and profits_----- 108,077,0| 15,800,0| 123,877,0| 123,877,0|) 123,877,0 
Loans, disc’ts & investm'’ts 686,252,0| 42,292,0| 728,544,0] 727,919,0| 727,354,0 
Exchanges for Clear.House 31,459,0 746,0| 32,205,0 30,285,0| 30,624,0 
Due om Danks... 92,884,0 17,0} 92,901,0) 94,154,0) 103,333,0 
Bank deposits........... 119,554,0 904,0) 120,458,0} 121 oy : 124,616,0 
Individual deposits-....-- 510,720,0| 24,961,0| 535,681,0) 537,45 §48,218,0 
Time deposits........... 61,746,0 1,040,0| 62,786,0 $1°219°0 59,219,0 
Total deposits......-----| 692,020,0 26,905,0) 718,925,0| 720,085,0| 732,053,0 
U.S. deposits (not incl. a coum aa ar 9,610.0 9,528,0 9,423,0 
Res've with legal deposit’s = : 3,236,0 3,236.0 3,228,0 3,871,0 
Reserve with F.R. Bank...) 54,743,0) - _| 54,743,0| 54,643,0| 55,338,0 
Cashin vault *.......... 8,824.0 * 171 0 B. 995,0| 10,333,0| 10,741,0 
Total reserve and cash held 63,567,0 4,407,0 57 ,974,0 68.204.0 69,950,0 
Reserve required_....---- 54 ,642,0 3,817, 0 58° 459,0| 59,111,0 evare's 
Excess res. & cash In vault 8,925,0 590.0 9,515,0 9,093,0' 10,512,0 
* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Feb. 6 1924 in 
comparison with the previous week and the corresponding 
date last year: 





Feb. 6 1924. Jan, 30 1924. Feb. : 1923. 
Resources— $s $ 
Gold with Federal Reserve agent..--.--- 603,253,000 643,310,000 635, 32, 000 
Gold redemp. fund with U. 8. Treasury. 6,284, 000 7,690,000 8,998,000 
Gold held exclusively agst. F.R. notes 6 609, 537 000 651,000,000 644,200,000 
Gold settlement fund with F.R. Board. 114,044,000 107,830,000 224,594,000 
Gold and gold certificates held vy bank.. 193,994 000 204,677,000 146,336,000 
TOE Bie iad occdkascenccnes 917, 575, 000 963,507,000 1,015,130,000 
Reserves other than gold_.........---- 31,440,000 32,206 ,000 26,139,000 
Ts DOGO cbc cncddendcesadene 94 9,015,000 995,713,000 1,041,269,000 
EE BO dicctrvcaccvncariveese 12.945 »,000 13,046,000 10,001,000 
Bills discounted— 
Secured by U.S. Govt. obligations... 96,262,000 91,002,000 193,109,000 
Other bills discounted_.........---- 11,972 000 14,244,000 27 924,000 
Total bills discounted __........--- 108, 234 000 105,246,000 221,033,000 
Bills bought in open market__.....---- 71,802,000 50,603,000 27,410,000 
U.S. Government securities— 
Bonds —_. Re rere — 1,202,000 1,202 ,000 1,149,000 
Treasury NE os ye 7,111,000 6,303,000 *24,359,000 
Certificates of indebtedness.-_......- 6,807,000 6 058, 000 _ 26,797,008 
Total U.S. Government securities-. 15,120,000 14, 063, 000 ~~ 52,305,009 


Total earning assets 
DEE SERENE. nc cctnencdeectenee ow 
Pt PE ccccecanedadctecensooae 


195,156,000 
105,769,000 
13,653,000 


169, 912 000 
111,880,000 
13,641,000 


300,748,000 
108.509.000 
16,515,046 

















BD GET PERSEUS. 2. cccciiccccsnccosce 1,979,000 2,011,000 1,847,0 © 
ee SIO, 6 a ccwkcnacccswascue 1,278, 517 000 1 ,306, 203 000 Lanne 
Liattlittes— ea hee 

Fed. Res. notes in actual circulation_.. 381,050,000 383,563,000 554,344,000 

Deposits—Member bank, reserve ace’t.. 700,298,000 721,689,000 719,607,000 
CEG .cccnevncndeatuaciaawe 5,077 ,000 4,265,000 13,657,000 
ee re 11,371,000 11,766,000 10,659,000 

ts GED. c ceaeesccesnnccens 716,746 000 737,720,000 743,923,000 

Deferred availability items.........--. 89,448,000 93,504,000 83,873,000 

ee SE | ee 29,446 ,000 29 454,000 28,740,000 

RE ee res 59,929 ,000 59,929,000 59,800,000 

All other Habilities..........-- bstoace 1,898,000 2,033 ,000 2,200,000 
Co} ee 1 278, 517 000 1,306, 203 000 | 1, 472, 889, 900 

Ratio of total reserves to deposit and 7 i 
Fed. Res. note liabilities combined __-_ 86.49 88.8% 80.2% 

Contingent liability on bills purchased 
for foreign correspondents__.......--. 4,372,000 5,719,000 11,712,000 
*Includes Victory notes. 

CURRENT NOTICES. 


—George H. 8. Soule, for the past sixteen years an assistant cashier of 
the National Shawmut Bank of Boston, has resigned from the bank to 
engage in the general investment business with Arthur M. Russell under the 
firm name of Soule & Russell, with offices at 45 Milk St., Boston. Mr. 
Soule enjoys a wide acquaintance among bankers and investors throughout 
the country, and has represented the bank at all of the national and many 
of the State conventions during the past dozen years. Mr. Russell has had 
a long experience in the bond business with Hayden, Stone & Co., and more 

ec ntly with Chase & Co., Boston. 


~ —-McDowell, Gibb & Herdling announce the removal of their offices to 
1 Wall St., new telephone being Wh tehall 2160. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Feb. 7, and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the latest 
week appears on page 606, being the first item in our department of *“‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABIL ITIES OF THE Fe DERAL . Re SERVE B ANKS AT THE E CLOSE or Business Fes. 6 1924. 











| 
Feb 1924. |\Jan. 30 1924 Jan 23 1924.| Jan. 16 1924.| Jan. 9 1924. | Jan. 2 1924. | Dec. 26 1923.' Dec. 19 1923. Feb 7 1923. 





RESOURCES. < & g . s  s ; - _ 
Gold with Federal Reserve agents. 2,097 ,830 000 2,127,175,000 2,103,477 ,000' 2,130,879 ,000 2,106,705,000 3.100.718 000 2,109,814,000: 2,140,445 ,000 2,139,375,008 
Goid redemption fund with U. 8. Treas. 50,315,000 50,93 31 ,000 52,632,000 46 ,800 000 51,448,000 57 ,327 ,000 66,108,000 61,095 000 59,856,000 





2 106 000 2.1 156 ,109,000!2, 177 679 000 2,158,153 000 2, 1,167 ,042,000 2,175,922,000/2,201, 540, 00 2, 199, 231,000 
Gold settlement fund with F. R. Board } 33,000) 573,226,000 587 .327,000| 573,038,000) 582,522,000) 568,954,000 553,604,000! 541,011,000’ 569,278,000 
Gold and gold certificates held by banks! 35 000; 391,385,000, 408,226, 000) 406 402 000 389.867,000| 347,890,000, 341,401,000) 348,584,000 307,567,000 


Gold held exclusively agst. F.R.notes 2, ,145,000.2, 78 





Tota! gold reserves. _. 3,139,293 00013 ,142,717 000 3, 151,662 2.00013, 157,119,000 3,130,542 ,000'3 ,083 ,886 ,000 3,070,927 ,000 3,091, 135,000'3,076,076,000 
Reserves other than gold | 119,646,000) 120,194 000 119, 923. 000} 113,285,000) 106,965,000 87,984,000 66 589,000! 72,203 000 143,288,000 


Total reserves 3,258 ,939 000 3.5 262 911 ,000\3 ,27 ‘585 ,000)|3 ,270 404,000 3,237,507 ,000/3,171, 870, 000 | 3,137,516 ,000 3, 163. 438, 000 i. 219, 364, 00e 
Non-reserve cash 56,240,000} 59,661,000} 63,331,000} 68,926,000) 67,756, 000} 
Bills discounted: | 

Secured by U. 8. Govt. obligations. ‘ 5,000} 259,280,000} 2 

Other bills discounted _. 1,000) 263,027,000} 2 

o 


69,661,000 64,548 ,000 67,770,000 


| 
764,000' 441,842,000) 385,425,000) 344,646,000 
119,000' 415,309,000, 364,771,000!) 224,663,000 


) 27,000! m 
851 L000} : 4 


oak 74,000| 306,373 aoel 422, 
67, 11,000) 300,548,000) 375, 


“200, 


54 ),778,000} 85,000) 606. 921 000) 797,883 000 857,151,000; 750, 196.000 569, 309, 000 
‘ 


Total bills discounted 487 ,296 ,000| a 
5,997 ,000} 29: 744,000) 319,166,000) 347,185,000 336,415,000 322'3 379,000, 184,945,000 


Bills bought in open market 283 399,000) 
0.8. Government securities: | 
® S 3,000 


2 307 7,000 
# 792,000) 


, 
Zé 


»at 1 8,584,000] 20,014,000 20 ,026 ,000)} 19,903,000) 29,429,000 | 88,835,000, 72,957,000 29,998,000 
/ SI ee Ses &, 000} 77 ,355,000| 76,455,000) 72,084, 000) 62,059,000!) 79,859,000 { | | *136,088,000 
24 


Certificates of indebtedness_.....-- 27, 000} 833,000} 24" 457 ,000 24,502, 000) 18,366 ,0O0O 7,355,000 ; 15,323,000! 8,292,000; 187,038,000 





Total U. 8. Govt. securitieg........ | 124,65 000) 120,772,000!) 120,926 000 116 612 2 000 100,358 ,0¢ 0) 126,643.000 104,158,000! 81,249,000 353, 124, 000 
Municipal warrante 000} 10, 000) iC 0,000) 20,000 51,000] 51,000 51,000 51,000 panes 





1,000} 943,561,000 1,026,496 ,000 1,271,762,000 1,297, 775 000, 1,153,875,000 1, 107, 378, 000 
28 000) 28,000 28,000) 28,000 28,000 28,000 000 


Total earning assets 895,363,000) 914, 881 ,000| 937, 71 
436 ,000} 670 437 ,000 606,178,000] 679,216,000 a 608. 000} 734,270,000 524,349°008 
é 

Ai 


6% redemp. fund agst. F. R. bank notes 28 O00! 28,000) 
Uncollected items 17.000) £ 531,16 3,000} 


91 

Bank premises_ _- 000} 54,594,000} ty 8 ,O0f )| 54,209 ,000 54,006 000! 53 ,998 ,000 7,105,000) 56 951,000 46,640,000 
‘ 
5, 


0,000) 16,185,000 15,576,000) 15,835,000 th 684,000) 15,515,000 15,823,000 


All other resources... ..wcccecccccccccce { 2 37 '0 100} 19,027,000 








1 
Total resources 1.7 28,000 4 842 ,265,000/4,935,78 
LIABILITIES, 
F.-R. notes in actual circulation... --- 5 4 000|2,022 2,514,000 2,049 834 ,000/2 084,320,000 2,147,064,000 |2,245,230,000 2,340,375 000) 2,296 ,436 ,000 2,217,817,000 
F. R. bank notes in circulation—net- 27 ,0OO $34,000 439, 000) 444,000) 456,000] 470,000) 470,000) 477 ,000 3,309,000 
Deposits— | 
Member banks—reserve account-- --_/1,893,958,000/1,927,714,000 1,934,949 ,000) 1,936 ,307 ,000/ 1,941 ,006 ,000/ 1,963 874,000, 1,874,486 .O0I 
Government 38,250 000] 40 941,000 61,184,000 39,436,000) 19,343 000} 56 ,695 ,000| 42,811,000 11,334,000 35,131,000 
Other deposits 21, 365 000) 22, 430, 000} 22,163, 000 23,895 000| 23 ,406 ,000; 30,229 ~— 20,572,090 21,922,000 23,780,000 


ee i 5,023,750,000'5, 007, 547 ,000 5 .260,282,000 5,169,377 ,000 5,188, 625,000 4, 981, 635, 000 


) 1,849,596 ,000 1,905,530,000 





Total deposits 95 ): 3,60: ; 000 li, 991, 085 000'2 2 O18, 296 ,000} 1,999 638,000] 1,983 ,755,000!2,.050, 798 ,000| 1,937,869, 000) 1,882,852 ,000 1,964,441,000 
Deferred availability itema_._.......--. 469,438,000} 484,338,000, 523,511,000! 595,671,000 )| 532,2 205 5,000] 620,215,000) 535,490,000) 654,456,000 459,255,000 
Capital paid in 110,005,000 110'043.000| 110,035,000} 110,302,000; 110, 506.000} 110/483.000} 110,103,000} 110, + 56,000 107,810,000 
EE a aa ee 220,915,000} 220,915,000) 220,915,000] 220,915,000 220,915,000} 220,915,000} 218,369,000) 218,: 69,000, 218,369,000 
AE Other NADINE... .cccccocccscece 12,816,000 _12,936, site | 12,759,000 12,460,000 12,646,000} 12,171 ,000| 26 701,00: 0} 25, 87 9,000 10,634,000 

. oan 


‘784. 628,01 100 842, 265, 000) 4, 935, 789, {000 5,023,750.000)5 5,007 547, pe % pieonnisn it 169,377,000 5, 188 625 000, 4, 981, 635, 000 
77.5%) 77.3% 75.8%| 71.8% 


Total Habilities 
Ratio of gold reserves to deposit and | 
F. R. note Habilities combined -- - 79.1% 78.3%| 71.8% 74 0%| 73.6% 
Ratio of total resrves to deposit and | i j 
| 80.4% 80.1% 78.4% 73.8% | 73.3%| 75.7%| 77.0% 
} ! 
gx 


17,315,000) _ 18,17 5,000) 8,010,000} 17,808,000] 17,886,000) 31,898,000 


F. R. note liabilities combined __- - 82.1%) 
Contingent liability on bills pure hased 
for foreign « corre responde nts 16,305,000 16,843,000 17 ,010, 000! 
$ $ a pe $ $ $ $ $ 
we 15 days bills bo ught = open market_} 126,833,000} 103,186,000) 95,035,000) 100,361,000} 107,011,000) 133,892,000) 117,289,000) 99 634,000) 65,080,000 
1-15 days bills discounted 315,376,000! 341,181,000) 357,494 ‘000! 345,482,000) 399,948,000' 467,376,000 612,660,000' 522,264,000} 430,152,000 
1-15 days U. 8S. certif. of indebtedness - 75,000 120,000} 1,000 1,000 401,000 4,510,000 5,123,000 1,924,000) 4.872, 000 
1-15 days municipal warrants - - - 000 Ue Pe 10,000 41,000 31,000 31,000 OE 
16-30 days bills bought in open market 32,350,000 62,372,000| 56,348,000 59 661,000 69 ,227 ,000 67,873,000 65,124,006! 65,180,000! 34,940,000 
16-30 days bills discounted _- 3,825,000 44,481,000} 41,702, 000) 45,280,000 49,268,000 57,915,000 64,310,000 63,229 —_ 36,917,000 
16-30 days U. S. certif. of indebtedness ee aa 

















16-30 days municipal) warrants - - - - 


ei 10, 900) 10,000 10, 000! 10,000 10,000 31 000) 
31-60 days bills bought in open market a. 000 72,304, sa 


416,000! 86,520 ‘000! 88,168,000 90,550,000 94,220,000 88,448,000 42,551, 000 

7 5,000 69, 510,000 74,461,000 76,892,000 84,069,000 77,781, 000} 46,593,000 

26,000 9 ,909,000} idle caoee . <cpach . | 48,213,000 

i Ay a8) Ne 10,000 10,000) ~ 10,000) terre 

“424 48 85.000) 49 620.000 49,711,000} 55,119,000 58 640,000 32,354,000 

61-90 days bills discounted _ - 39,647,000) 40,764 ns 40,892,000] 45,249,000) 54,984,000] 67,280,000] 66,514,000] 58,171,000) 31,777,000 
61-90 days U.S,. certif. of indebtedness. 120,00¢ ' 5,000} 286 000 9,569 ,000 5,734,000 783,000 1,022,000 
} | 


31-60 days bills discounted _ - 3,459,000! 67,922,000 
31-60 days U. 8. certif. of indebtednes : ,000 10,644,000} 
31-60 days mun c pal warrants - - - 
61-90 days b lls bought in open market- 30, },000 31,278 000} 36, 755,000 


8: 
1 


2 
dy 
9 

U 


61-90 days municipal warrants - - - - - - - ; ‘ i ws 
Over 90 days bills bought in open market .906 000) 2,652,000 4,443,000} ie 137 000) 5,140, 6 100! 
Over 90 days bills discounted 24,989,000 

Over 90 days certif. of indebtedness- - - - 16,663,000 
Over 90 days municipal warrants | 





4.663.000 ot 177 ,000| 10,020,000 
7.95 9 000} 27 955,000 2866 34,000} 28 260,000) 20 "000} 29,598,000 8,751 000} 23,870,000 
3,949,000} | 14,025,000 oor 8,396,000} 1 ,000} 9,417,000) ss 346 ,000 133.953,00@ 


2 
1: 


Federal Reserve Notes— 
Outstanding 2,¢ 519,000) 2 ,605,244,000/|2 646 ,876 000) 2,710,213 ,000/2,756,251,000|2,805,972,000| 2,838,398, On 2,75 13,827,000! 2,619,758,000 
ee 572,095,000) 582 4 re 30,000; 597, 042, 000; 625,893, 1000; 609,187 ,000) 560,742 000] "4 498 ,023 00 497,401 000) 401,941, 000 

, ao | 


In actual circulation 2, ‘ 00/2 2,022 51 ‘, or yo|2 2 049, 834 0002 2 084,320,000) 2,147, 064, 000 |2,245,230, 00012,34 2 340, 375.0 000 2,26 i) 436, 000! 2, 217, $17,000 


Amount chargeable to Fed. Res. Agent/3,5 276 ,000\3,548,6 546, or 10! 3, 572,170,000) 3 ,593 ,087 ,000 | 3,620,140 ,000' 3,633 851 000) 3, 646 647 
[n hands of lederai Reserve Agent ,000| 943 3,402, 000} 92% 294, 000, 882,874 000) 863,889,000 


,630 501,000 3, 535,806,000 
827 ,87! 9,000) 808, 249, 0 10, 836,664 4,000) 916,048,000 


Issued to Federal Reserve Banks- - ~~ _}2,58° 9,5 9,000 2,605,244,000/2,646 ,876 ,000/|2 2.710, 213, 00's 2,7: 756 , 251,000| 2,805, .972,000| 2,838, 398, 000 2.793 13,837 9000 2, 619, 758, 000 
How Secured— | 
By gold and gold certificates---. 327,584,000, 327,584,000] 32 
By eligible paper - - - 491,689,000) 478,069,000; 54: 
Gold redemption fund 124,096,000, 114,542,000} 11 
With Federal Reserve Board 1,646,1! 50, 000 1,685,049 ,000) 1,656 


7,584,000) . 26,584,000) 326,584,006 0) 326,584,000) 326,58 £00 0 3: 27 | 084, 000) 329,799,000 
3.399,.000 79,334, 000} 649,546,000} 696,257,000} 728,554,000! 653,392,000} 480,383,000 
),072 ,000 120: 474,000! 115,533,000} 125,237,000) 114, 480,000 113,751,000! 130,567,000 

,821,000)1 683,821 ,000/ 1,664,558 000 1,657, 894 000) 1 668,750,000) 1,699 610,000) 1,679,009 ,000 








2,589,519,000 2,605,244,000)2,646,876,000 2 2 710, 21: 3 001 2. 756 ,2 2 251 ,000'2 805 972, 000) 2,838,398 ,000 2,793,837 ,000|2, 619, 758, 000 


Eligible paper delivered to F. R. Agent__] 745,691,000 764.932.0001 784,485,000! 798,483, 000! “B85 ), 309 000 Ld 082,313, 000 1, 136, 708, 000 1 — 000 721,280,000 
* Includes Victory notes. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS 


FEB. 6 1924 
Two ctphers (00) omtited. 
jn aes ted a Bank of — Boston. New York. | Phila. |Cleveland.| Richmond) Atlanta. | Chicago. St. Louts.,Minneap.|Kan. City! Dallas. |SanFran.| Total. 
| -~—-- _ __ S|  ?—-  - - - COCO FS |! 
RESOURCES. | gs | § Rm WE ee We we a ee $ . | &£ 7 * s | $ 
Gold with Federal Reserve agents!173,765,0) 603,253,0 at 527,0|198,623,0) 61,545,0; 99,552,0 384,229,0, 67,971,0| 55,208,0) 50,028,0 19,715,0 206,414,0'!2,097,830,0 
Gold red’n fund with U.8. Treas-_ | 8,117, 0) 6,284,0; 7,008,0) 2,710,0, 4,978,0; 3,612,0; 2,028,0, 3,598,0, 2,208,0) 2,169,0; 1,592,0, 6,011, 0} 50,315,0 


Gold held excl. agst.f.R. notes, 181, 882 0) "609, 537,0 184, 535, 0/201, 333, oO) 66, 523, 0 103, 164, 0 386: 257 0 71,569,0 57,416,0 0} 52, 197 ,0} 21, 307, 0 ) 212, 425, ol2 2.148, 145,0 
Gold settle’t fund with fF. R. B’rd) 67,204,0| 114,044,0) 


| | 24,211,0) 83,009,0) 40,070,0) 12,519,0,117,795,0| 24,794,0) 20,325,0| 47,557,0) 10,588,0) 47,917,0| 610,033,0 
Gold & gold certifs. held by banks| 19,273,0) 193,994,0) 37,307,0| 12,563, 0; 6,516, 0| 7,346, 0} 51,521 0 4,844,0, 9,080,0) 3,275,0) 12 242.0 23,154 0) 381,115,0 














“ 


Total gold reserves lse8.300.01 917,575, 0/ 246,053, 0. 296, 905 >, 0 113,109,0 L: 23, 029, 0'555,5 73, 101, 207 ,0| 86, 821, 0 103, 0: 29 ,O| 44, 1 37 0 283,496,0 3, 1139, 293,0 
Reserves other than gold 9,693, 0} 31,440,0} 4,706, ex | 12,213,0| 4,444, 0) 10,632,0) 15, 160, | ¥ 


14,001,0)} 1,246, 0} 4,947,0| 6,765,0) 4, 399, “ 119,646,0 


|. 
\ 0 
| 0 

Total reserves 278,052,0 “949, 015 5.0/2: 50,759,0'309,118,0 117 553, 0, 133, 661, 0 570,733,0,115,208, 0} 88,067 0 107,976,.0) 50,902,0 287, 895 >, ol 3,258,939,0 
Non-reserve cash 3,704,0 12,945,0} 2,256,0) 3,901, 0} 3,298,0) 6, 047,0| 9,132,0) 5,180, 0} 560,0) 3,019,0, 2,352.0) 3,846,0)  56,240,0 
Bills discounted: | | | | 
Sec. by U.S. Govt. obligations} 14,880,0| 96,262,0/ 30,625,0) 22,134,0) 14,923,0} 8,303, 0| 21,710,0| 10,956, 0} 2,773,0| 7,051,0} 1,329,0) 1 

Other bills discounted 12,157,0 ll ‘0720 7,471, 0| 12,715, 0) 25,485,0) 32,931, 0; 34,925, 0} 24,759,0| 14,665,0| 26,208, 0, 6,551,0) 3: 


1,139, 242,085,0 
7) ‘ 


le 
37% 245,211,0 





Total bills discounted 27,037,0| 108,234,0 oes 34,849, ol 40, 408,0) 41,234 ,0| 56, 635, 0| 35,750, 0} 1 17, 438, 0} 33,25 59 0 4, 880,0 “46,511 0| 487,296,0 
Bilis bought in open market 27,514,0 71,802,0) 23,930,0| 40,337, «Re 2,643,0) 10,666, ‘0| 32,734,0) 1, 162.0) 3,031,0 "575, 0} 43,188,0 5.817, 3, ‘ 


9 ” ‘ 
Sau - _ | 25,817,0} 283,399,0 
544,0 1,202,0 549,0 918,0) 1,191,0 260,0 He 426,0) é 332,0) 
5,359,0 7,111,0 18,951,0) 11,624,0) 1,230,0| 1,268.0] 6,594.0) ‘ 7,037 0) 


1,730,0| -_..-.|  18,353,0 
Certificates of indebtedness..-| 21172/0| 61807.0 2,042,0 ae 1,033,0} 1,210,0| 4,448.0, 882.0 335,0| 1,383.0 1,03 
8.0 


s 
63,0) 11,582,0} 78,401,0 
30,0, 2,270,0| 27,904,0 


73.0 13.852.0' 124,.658,0 














Total U. 8. Govt. securities-..' 8,075,0' 15,120,0: 21,542,0' 16,334,0' 3,454,0 2,738.0! 15,468.0' 1,804.0 9,446.01 8.752.0' 
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; ; : 
RESOURCES (Concluded)— | | | | 
Two ciphers (00) omitted. | Boston. |New York.| Phila. \Cleveland. | Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.|Kan. City| Dallas. |San Fran. Total. 
| | 
$ | $ $ oe | | | | 
Municipal warrants.........--- mo rae TEs i * 10.0 ae ae Fe OE Ge a * 10.0 
} } | 
Total earning assets......____ 62,626,.0| 195, L: 56,0, 83,568,0|) 91,520,0) 46,505,0 54.648.0 104,837.0 38, 681 ,0| 29 915 0) 42,586, 0| 59, 141, 0 86, 180, v 895, 363,0 0 
% redemption fund—F. R. bank’ | | | 
a -| a | 28,0 28,0 
Uncollected items__........___- 47,.969.0| 105,769,0) 45,769,0| 47,362,0) 50,169,0) 26,234,0) 47,230,0!) 29,547,0) 11,369,0| 29,611,0) 25,439,0 33,739,0 500,207 ,0 
Dank promiess................ | 4,312,0 13,653,0; 1,111,0} 9,096.0) 2,528,0; 2,681,0) 8,264.0) 1,414.0) 2,273,0) 4, 595,0) 1,911,0) 2,776,0 54,614,0 
All other resources.-......-- eat 121.0 1,979.0 302,0 305,0 396 ,0} 462.0 312,0 172,0| 4,8 859, von 737,0| 5, 508,0) 4,084,0 19,237,0 
WORM TROIIIONE, ccccecccccascil |396, 784,0)1,278,517,0|383,765,0 | 461,302 ,0, 220,449 ,0/223,733,0)740,508,0 190,202, 0) 137 043, 0/188,5 24, 0 145 5,281,0|418,520,0!/4,784,628,0 
LIABILITIES. 
F.R. notes in actual circulation. 1199, 733.0) 381,050,0/190,387,0/214,517,0) 89,770,0/131,173,0|361,884,0) 69,484,0) 63,193,0| 64,613,0| 46,359,0 205,261,0\'2,017,424,0 
F. R. Bank notes in circulation—| | | 
—"\ °°" agape areas ; s et Tee 427,0 2 area 427.0 
Deposits: | | 
Member bank—reserve acc’t__|124,335,0| 700,298,0|120.206,0 159,753,0| 64,692,0| 57,587,0|268,514,0| 73,287,0) 48,703,0| 75,610,0| 57,401,0 143,602,0/1,893,988,0 
CO S  — ee 2,356.0 5,077,0| 1,578.0) 5,495,0| 1,023,0' 1,554,0) 11,095,0; 1,906,0) 1,368,0) 2,730,0, 1,126.0, 2,912,0) 38,250,0 
Other de posits ah es ote cl 159.0 11,371,0 383,0) 1,319,0 162,0 247,0) 1,039,0} 425.0} $25,0) 556,0 378,0| 4,901,0| 21,365,6 
Total deposits___......-- ...|126,880,0! 716,746,0)122,167,0'166,567,0) 65,877,0| 59,388,0|280,648,0) 75,618,0| 50,496,0| 78,896,0| 58,905,0 151,415,0\1 953, 603 ,O 
Deferred availability items__-___| 45,534,0 89,.448,0) 40,913,0) 43,282,0) 46,610,0) 18,600,0| 51,117,0|) 29,474,0) 11,226,0| 30,312,0) 25,876,0| 37,046,0) 469,438,0 
Capital paid in..........-- ---| 7,919.0 29,446,0) 9,941,0 12,247,0) 5,791,0) 4,436,0) 15,047,0) 5,020,0| 3,494.0) 4,561,0) 4,213.0) 7,890,0) 110,005,0 
_. .. {eee | 16,390,0] 59,929,0) 19,927,0| 23,691,0| 11,672,0! 8,950.0} 30,426,0} 10,072,0| 7,484.0} 9,496,0| 7,577.0! 15,301,0} 220,915,0 
All other eae 328,0 1,898,0 430,0 998,0 729.0; 1,186,0 1,386, 0) 534,0} 1,150.0) 646,0) 1 


924,0 1,607, 0} 12,816, 0 

Total liabilities _ _ _ - 
Memoranda. 
Ratio of total reserves to deposit | 
and F. R. note liabilities com | 
bined, per cent___- 85.1 86.4 . 81.1 75.5 


oe _.-|396,784,0/1,278,517,0|383,765,0,461,302,0/ 220,449, 


223,733,0)740,508,0/ 190,202 ,0)137,043,0' 188,524,0)145,281,0 118,520, o|4, 784, 628, 0 


ee | 5. 80.2 5.5 70.1 88.8 79.4 77.5 75.2 48.4 80.7 $2.1 
Contingent liability on bills pur- | 
chased for foreign correspond’ts!| —____- 4,372,.0| 1,633,0!| 1,969,0 959.0 741,0 2,508,0 825,0\ 605,0! 774.0 640.0, 1,279,0| 16,305,¥ 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS FEB. 6 1924. 





























. | i | ' | 
Federat Reserve Agent ai— Boston. New York, Phila. | Cleve. \Richm'd Atlanta Chicago.| St. L. | Minn. |K. City.| Dailas l san Fr.| Total. 
Resources Un Tho ? usands of Dollars) S ] $ ee = cc.) 24 ~ ; $ | ; ot 6 1s | $ 
Federal Reserve notes on hand_________- ac tt lee oneal | 96,900} 282.060! 55,170) 63,970| 35,845) 78,042) 157,000} 24,300) 12 >” “ss 5) 32,453) 30,542} 84,320) 952,757 
Federal Reserve notes outstanding -_- _.1219,752| 704,236)/232,525)\244,465) 101,559 146,130) 106,926; 85,746) 68 004! 73,951) 50,026/)256,199\2,589,519 
Collateral security for Federal Reserve notes outst: tanding| | | | | | | 
Geld and gold certificates_________. aes -| 35,300) 235,531) 14,000; 8,780 2,400) ‘ 11,130) 13,052! | 7,391 | 327,584 
Gold redemption fund ie A a -eo-e) 15,465 31,722; 15,638) 12,843 4,250; 6,152 7,585) 5,341 1,156 3,668 2,82 i} 1 45 2 | 124,096 
Gold Fund—Federal Reserve Board I a a ca a ..-}123,000 336 000 147,889)177,000) 57,295) 91,000; 376,644) 51,500! 41,000) 46,360) 9,500 188/962 1,646,150 
Eligible paper! Amount required ---- settee aan ok ame ---| 45,987) 100,983) 54,998) 45,842) 40,014) 46,578 22,697; 17,775! 12,796| 23,923) 30,311| 49 ,785} 491,689 
Excess amount held........--- 8,564 65,300 1,361) 28,373 2,326 5,029) 66,451) 18,747| 6,067 9,690; 20,202) 21, 892} 254,002 
a Sala oo _...-----.---|544,968)1,755,832/521,581/581 ,273| 241 ,289'375,331) 1,037,303) 214,539) 154,230! 190,045) 150,796 618, 610) 6, 385, 797 
Liabilittes— | : | | 
Net amount of Federal Reserve notes received from } | | | | | | 
Comptroller of the Currency____._-__-- _...-------|316.652| 986,296 287,695 308,435 137,404'224,172; 563,926/110,046) 80,159 106,404} 80,568 340,519)\3 542,276 
Collateral received from !Gold_-_- RE RIF -1173,765| 603,253)177,527| 198,623 61. 545! 99,552) 384,229) 67,971) 55,208) 50,028; 19 "716 ) 206 ,414 2,097, 830 
Federal Reserve Kank | Eligible paper. ee ee °; 54,551 166,283, 56,359 74,215) 12'340 51,607| 89,148) 36,522} 18,863 33, 13 50,513) 71,677) 745,691 
Bee sawe . 2 salvos ear i sal _'544,968 1,755,832/521,581'581,273/241,289 375,331/1,007,303 214 529) 154,230 190,045) 150,796 618,610/6,38 5,797 
Federal Reserve notes outstanding - ----- . -|219,752; 704,236 232,525 244,465 101,559 146,130) 406,926) 85,746) 68,004) 73,9! +4 50,026 256, 199 2,589,519 
Federal Reserve notes held by banks..._.....------ -| 20,019 $23,186 42,138 29,948 il, 7 789) 14, 957 45,042} 16,262) 4,811] 9,33 3,667| 50, ) 033! 572,095 
I . i -|- 1. ——— = a © seimaih = - a 
Federal Reserve notes in actual circulation_- ...1199,733' 381,050! 190,387 214.5 17 70 131, 173 361,884 69,484 63,193 64,613| 46 359: 205,261'2,017,42 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
the liabilities of the 760 member banks from which weekly returns are obtaine d. These figures are always a week behind 
those for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the “‘Chronicle”’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘‘Current Events and Discussions,’ on page 606. 

s Data for all reporting member banks in each Federal Reserve District at close of business Jan. 30 1924. 


Three ciphers (009) omitted. 





















































' i } } 
Federal Reserve District. | Boston |New Y ork! Phila. | € Cle ve. | Rte hm’ a| Atlanta | Chicago | St. Louts | Mnpls. xen. City; Dallas |SanFran | Total 
panei ecemsicaaatnese Santini] enim ciahicine tenaminedaas na SEe: SNe See ees — —— ,——_—_— 
Number of reporting banks._______- 43 110 55 = 76 38 105] 35 26) 72 52 68) 760 
Loans and discounts, gross: } $ | $ ¢ $ | ¢ $ $ | $ } $s | $ s $ $ 
Secured by U.S. Gov’ t obligations| 12,910 73,454 13,353 6,102 9 507 8,926) 36,386 10,083! 3,591} 6,219 3,163 10,595 214,289 
Secured by stocks and bonds___-.; 220,930!1,646,776| 266,250] 408,931 124,862 62,620} 602,806) 147,931 43,333 86.615! 63,720) 188,091] 3,862,865 
All other loans and discounts____| 622,706'2,510,209| 343,374) 687,075) 329,531 358,996/1,109,315| 311,448 184,173] 326,652} 218,856 803,800) Vs 806, (435 
hots il loans and discounts - | 856,546/4,230,439] 622,977\1,122,108| 464.200| 430,542,1,748,507| 469,462) 119,486] 285,729)1,002,486 11, 883,! 589 
t (EE PONcncccanenceee 12,885] $9,098 10,684 48,271 29,000 14,578 24,500 14,992) 11,440 20,435) Gi 269,844 
U. s. OO de Dg a OEE |} 80,301] 453,359 44,247} 106,431} 27,843; 12,828) 96,338! 24,149) 42,797) 12,974| 1,012,648 
U.&. Treasury bonds...........- 5,099} 25,144 2,926] 4,548! 2,476 1,721 11,801 7,010 3,858} 1,536 79,108 
U.S. Treasury notes_ | 20,950; 451,487 $1,479) 55,476 13,736 6,006) 122,090 16,962 14,606) 14,608| 35, 831 $22,613 
J. 8S. Certificates of Ind ebtedness - a 6,380 24,009) 4,948 6,502 1,584 3,453 21,839 7,875 2,35 6,615, 17,698} 104,802 
Other bonds, stocks and securities_._| 169,758} 767, 934) 180,850 302 237) 91,151 40,998 334,397 87,439 BF 14,115 159,53 7| 2 190, 901 
Total loans & disc’ts & investm’ts)1,151 .91916,001 470) 908,111]1,645,573} 589,990 510, 126 2,359,772} 627,889 7) 356,022 13 50,245) 16, $03, 505 
Reserve balance with F’. R. bank_-| 85,053; 649,585 68,937| 111,307] 39,713 31,47 | 207 ,385} 42,433 27,102 95,991) 1,425,331 
0S ee ae ee ae } 18,815 78,650 15,061 25,172 13,226 10. 428) 52,558! 7,798) 10,992) 21,607} 373 908 
Net demand deposits___........-- | 808,545)4,827,708| 660,956] 898,343! 350,071; 276,007/1,489,784| 356,969 247,199| 729,471|11,239,097 
ee G6. cssndewmecasesct< 273,126) $85,020) 127,951) 617,343) 151,997! 176,556; 798,168) 199,023) 83,958) 87 ,657| 573,036) 4,104,307 
Government deposits_.....-.-- “| 13,539, 41,01 1}. 11,015 18,931) 4,571 7 7'723 14,203 4,649 1,471) 5,905) 14,076} 138,719 
Bills Payable and rediscounts with | | j } | | | 
Federal Reserve ‘Bank: | | | | | | | | | | 
Secured by U.S. Govt. obliga’ns | 7,860 71,259 9 298! 5,788 11,369 8,361 10,384 4,940 725 5,200 400 17,109] 152,693 
All other__-___- eee mee aea™ 9%, S00 5,661: 4 715 ) 7,965 15,102 15,842 7,370 16,106 315 14,538 2,410 18,040 118,864 
2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 
New York City. City of Chicago. Au F.R. Bank Cities. F. R. Branch Cites. Other Selected Ctlles. Total. 
Three ciphers (000) omitted. — ——- — — ooo 
Jan. 30. | Jan. 23.' Jan. 30.; Jan. 23. Jan. 30. Ja » 23. | Jan. 30. | Jan. 23. Jan . 30. Jar 5. Jan.30 °24 Jan .23'24.1\ Jan .31'23. 
Number of reporting banks_-_-_----- 67 67 45 255 255 202} 203 s "303. 303 760 761| 780 
Loans and discounts, gross: 3 3 $ 3 s $ $ 3 $ | eo. 
Secured by U.S. Govt. obligations 65,800 74,219 27 O88 139,516 148,80 39,849) 40,222 34,924 34,428 214,289 223,451) 276,332 
Secured by stocks and bonds. ----'1,453,883 1,455,812 458.325 2,715,708 2,719,181 629,058) 636,411; 518,099 521,803) 3,862,865) 3,877,395) 3,723,182 
All other loans and discounts---- 2,198,195 2,157,309 640,075 4,818,439 4,772,648 1,622,378)1,615, 416)1 ,365,618 1,365,533) 7,806,435 7,756,597) 7,440,484 
Total loans and discounts----- 3,717,575 3,687,4 401, ‘—s 1,125,488 7,673,663 7,640,630 2,291 ,285)2,295,04' v1, 918,641 1, 921, 764 11,883,589 11,857,443/11,439,998 
eS See 38,101 38°10 S 2 4,215 &8,498 $8,510 74, a 74,244 107,088 106,950 269,844 26 69 704 280,684 
U.&8. Liberty bonds.........-... 395,197, 402,176 41,397 §21,931 629,656 224,56 227,950 166,149 166,757) 1,012,648 1,024,363) aevere 
i Wie RE BEE. caceccccess 16,050 16,567 5, ‘090 5,443 39,370 38,324 18,452 19,151 21,286 20,215 79,108 77,693 130, 631 
U.S. Treasury notes-- -- i 422,742 424,007 80,454 79,057 617,522 617,282) 136,109) 137,471 68,982 68,874 822,613) 823,627) *952 341 
U. 8. Certificates of Indebtedne: 3s . 21,165 19,509 14,105 13,119 64,898 63,095 25,380 32,267 11,524 12,057 104,802 107,419 193,617 
Other bonds, stocks and securities... 554,379) 557,046 157,659 162,524 1,155,490 1,161,432) 596,242) 593,619 439,169| 440,347) 2,190,901) 2,195,398) 2,221,957 
Total loans & disc’ts & invest’ts_ 5,165,5125,145,053 1,422,186 1,431,242 10,261,372 10,238,929 3,369, 294) 3,379,751 2, 732, 83 92,736,967 3,505 16,355,647'16,288,606 
Reserve balance with F. R. Bank_. 600,902) 620,005 145,433 142,967 1,016,575 1,031,259, 243,193) 237,763 165,563 165,774 5,331, 1,434,796; 1,444,013 
es ee ne eh aweee 64,447 63,951 27,600 27,927 137,616 137 ,352 56,379] 61,120 78,971 78,075 O65 276,547 274,952 
Net demand deposits........----- 4,337.217.4,288,335\1,011,381 1,018,169 7,674,478, 7,633,094 1,916,853)1,921,489 1,647,766 1,655,225 1 39, 97 11,209,811 11 .536,958 
EN oe oc ean wees 583.428 619,182 371,815 371,274 1,974,125 2,002,535 1,239,485]1,253,825, 890,697) 881,066 307 1,137,429 3,728,502 
Government deposits___....-.---- 37,746 37,746 6,881 6,878 89,055 89,052; 38,852 38,888 10,812 10,858 38,719 138,798) 149,836 
Bills payable and rediscounts with } 
. Bank: 
Secured by U.S. Govt. obligations 57,550 70,475 3,307 3,074 97,175 101,374 31,442 41,567 24,076, 22,316 152,693 165 257) 287,301 
PO 0 ae ee 1,021 9,094 643 2,190 44,407 44,883 37,555 46,151 36,902 37 363 118,564 125,3% a7) 92,093 
Ratio of bills payable & rediscounts 
with F. R. Bank to total loans | | a | , 
and investments, per cent_---.-- } 1.1 1.5  ' 4 1.4 1.4 2.0 2.6 2.2 2.2 ee 1.8) 2.3 





* Revised figures. 
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Wall Street, Friday Night, Feb. 8 1924. 
Railroad and Miscellaneous Stocks.——-The review of the 
Stock Market is given this week on page 637. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 








pages which follow: 
STOCKS. Sales Range for Week Range Stnce Jan. 1. 
Week ending Feb. 8 for 7 . = 
W eek. Lowest. Highest Lowest. Highest. 
= Par. hares, $ per share. $ per share $ per share. $ per share. 
Railroads 
Brunswick ‘Terminal.100 100, 2 Feb 5 2% Feb 5 Jan 4% Jan 
Buff Roch & P, pref_100 40 86% Feb 7| 86 Feb 7| 864% Feb 86% Feb 
Central RR of N J_.100 200 210% Feb 8210 Feb 7.207% Jan212 Jan 
CStPM&O 100 200 36 Feb 7 37 Feb 4, 29 Jan 37 Feb 
Duluth SS & Atl 100 400 2 Feb 2) 3 Feb 8 24% Jan 4% Jan 
Preferred 100 500 4 Feb 5 5 Feb 5' 4 Jan 5 Jan 
Ill Central pref full pai d 400 105 Feb 4105%{ Feb 8103'4 Jan105% Feb 
Int & Gt Nor Ry w ij) 100 200, 28 Feb 6 2& Feb 6, 22 Jan 284% Jan 
Nat Rys Mex Ist pref 100; 2,200 4% Feb 6 554 Feb7 4% Feb 5% Feb 
N Y Cent Re ad rizhts 59,097, 2% Feb 6 3'4 Feb 4 2% Feb 3% Jan 
N Y Lack & Western_100 21, 96 Feb 7 96 Feb 7, 96 Feb 96 Feb 
Pacific Coast 100, 1,400: 27% Feb 4 34 Feb & 16 Jan 347 Feb 
First preferred 100 100) 50 Feb 4, 50 Feb 4 43 Jan 50 Feb 
Second preferred 100 600, 30% Feb 4 35 Feb 8 20% Jan 35 Feb 
Pitts Ft W & Chic, pf 100 100 138 Feb 7138 Feb 7,137 Jan 138 Jan 
Reading rights 25,900 17 Feb 6 19 Feb 4, 17% Jan 22% Jan 
Indus, & Miscell. | 
All America Cables__100 00) 100 Feb 5100 Feb 5 100 Jan 102 Jan 
Am Cotton Oil ctf 2 od 115 Feb 4 1214 Feb 8) 11 Jan 12% Jan 
Preferred ctfs 1,000) 35 Feb 4, 35% Feb 5, 33 Jan 37% Jan 
Am For Pow 25% pd wi 300, 96 Feb 4 96 Feb 4, 96 Jan 96% Jan 
Full paid 100| 964% Feb 2) 96% Feb 2) 96 Jan 96% Jan 
Am-La France Fire Eng 
7% cum pref 100 100° 95 Feb 6, 95 Feb 6 95 Feb 95 Feb 
Am Radiator, pref__100 1001224% Feb 4122% Feb 4123% Feb123% Feb 
Amer Republics * 400 42 Feb 4) 43 Feb 6 25 Jan 43 Jan 
Am Teleg & Cable__i00 200! 424% Feb 7| 43% Feb 8) 41 Jan 43% Jan 
Atlas Powder new * 1,177 52% Feb 6 54% Feb 2) 52% Feb! 54% Feb 
6% cum pref 100 180 82% Feb 8 &5 Feb 7| 82% Feb) 85 Feb 
Atlas Tack * 1,000, 9% Feb 2) 10 Feb 6 914 Jan 11% Jan 
Assets Realization 10 200 s Feb 2 ¢ Feb 4 Jan % Jan 
Atl Fr’t Col Tr Co ctf dep 200 1% Feb 5 1 Feb 5| 1% Jan| 1% Jan 
Auto Sales 50 100 3 Feb 5| 3} Feb 5 3 Jan 3% Feb 
Barnet Leather, pref_100 100, &5 Feb 5) 85 , Feb 5 85 Feb) 85 . Feb 
Brown Shoe, Inc, pf_100 200 91 Feb 8 91 Feb & 91 Jan) 91 Jan 
Burns Bros, pref____ 100 100 97 Feb 4 97 Feb 4| 95% Jan) 97 Jan 
Calumet & Hecla 25, 700 17% Feb 7 17% Feb 7) 17% Feb 19% Jan 
Century Rib Mills * 1,400 28% Feb 6 29% Feb 4) 28 Jan) 334% Jan 
‘ ee ns - = 95 \% ti » 5 oS ye F 4 5) 91 Jan = 4 Feb 
Yert-Teed Proc ) 400 30 eb 2) 3 Feb 5) 30 Jan| 3644 Jan 
Coca-Cola, pref....-100 300 92% Feb & 93 Feb 6 91% Jan 93 Feb 
—— ne ae * eK 7 Y% he 4 rr A ti “ 6 14 —_ ety, he 
Jonley Tin Foil. . * 1,100 % eb 7, 12% Feb 7 Jan; 12% eb 
Commercial Solvents A_*| 1,200; 4544 Feb 2 50 Feb 8 43! Jan) 50 Feb 
B 2 ae ont 500) 36%4 Feb 6 423 Feb & 33 Jan) 42% Feb 
Cont Can Inc, pref__100 200) 106 Feb 5108 Feb 6 104% JanlOS\% Jan 
Corn Prod Ref new wi 2529,600| 447 Feb 6 364% Feb 4) 31% Jan 37% Jan 
Cosden & Co, pref...100, 600) 92% Feb 4 95 Feb 6 91% Jan) 95 Feb 
Cres Carpet - .. 100 250) 21 Feb 5| 22 Feb 6 21 Feb) 22 Feb 
Davison Che mical rts (52,000 1-128 Feb 6 1} Feb 2,1-128 Jan) 5 Jan 
Diamond Match__..100 H0)122 Feb 4122 Feb 4.122 Feb) 122 Feb 
ana hg ow Ape: * ie +4: A ne 5 4 A — 2 4 a tty Jan 
ouglas Pectin......-.*| 10) Y eb 7 % Feb 7 Jan ; Jan 
Du Pont deb6%--.-.100,; 700 86 Feb 5, 87 Feb 8 85% Jan| 87 Jan 
Durham Hos M pref_ 100) 100) 57 Feb 5 57 Feb 5 56 Jan) 57 Feb 
Emerson-Brant pref. 100) 400' 14144 Feb 6 14% Feb 6) 10% Jan 15 Jan 
Fairbanks Co (The) 25} 100; 44% Feb8s8& 4% Feb 8) 4! Feb) 4% Jan 
Fid Phen Fire Ins N Y 25 310125 Feb 6216 Feb 5118 Jan\127 Jan 
Fisk Rubber Ist pref_100, 1,300 60 Feb 7 62 Feb 7, 60 Feb, 65 Jan 
Gardner Motor... ~~~ p 100) 6 Feb 4) 6 Feb 4 6 Jan| 7 Jan 
Gen Baking Co_-_-- *| §00,102 Feb 7|106 Feb 4) 93 Jan 110 Jan 
Gen Refractories_-.-. * 800, 51% Feb 6 52% Feb 4 51! Jan) 55 Jan 
Gimbe!l Bros pref-_- “a8 400100% Feb 7|100% Feb 5 99 Janlol Jan 
Gold Dust ctfs w i__-- | 2,400| 35% Feb 7) 36% Feb 8 35 Feb) 36% Feb 
Gt West Sugar pref - 100) 100107 Feb 5107 Feb 5107 Jan) LO8} Jan 
Hanna Ist pref Cl A_100) - 600, 92% Feb 4 93! Feb 7, 89} Jan| 93% Feb 
Hartman Corp... * ,100| 42% Feb 8 44% Feb 4) 41 Jan| 44 Feb 
Hydraulic Steel pref ~100) 200, 6% Feb 7} 6% Feb7 444 Jani 7 ‘ Jan 
Indian Motorcycle- .-.- +| 4 »700 24 Feb 2} 25% Feb 4) 19 Jan 25% Feb 
Ingersoll-Rand _--_--- 100] 72,174} Feb 2)175 Feb 4.159 Jani176 Jan 
Insland Steel w i_._- ‘| 6,300 37 Feb 5 38 Feb 4 36 Jan) 3844 Jan 
: ee - \ ve 100 rr 103 Feb : x} Feb 8.101% Jan103% Feb 
nternational Shoe_.. 00| 77% Feb 4 7} Feb 4 76 Jan| 78% Jan 
er Telep ‘ Teleg --100 : pr 67% — 2 67 Feb 8 66 Feb) 6814 Jan 
ntertype Corp- ae ,100) 30 Feb 8 32 Feb 5; 29% Jan! 32 Feb 
a & cane pref. 7 : 300/110 Feb 2:110% Feb 5.109 Jan1l10% Feb 
ansas & Gulf_______1¢ ,300) % Feb 4 % Feb 4 % Jan 1 Jan 
~ +4. e pre - soe 400) 92 Feb 7, 93% Feb 4 92 Feb 95% Jan 
elly-Spr Tire 6% p a ste cnc ikea ee 75 Jan 78% Jan 
ad — pref___100 100 rs a 7106} 4 ” Feb 710414 Jan107 Jan 
ff. * 100) 6 Feb 7 60%, Feb 7, 59 Jan 63 Jan 
Kress (S H) & Co__.100 200190 Feb 5/200 ‘ Feb 5.190 Feb 200 Feb 
Lies & Myers Tob B.100 500230 Feb 42 40, Feb 8 a Feb 240 Feb 
rae ' 8,200; 25 Feb 2} 28% Feb 8 Feb, 28) Feb 
McCrory Stores pref.100 400 102 Feb 5102 Feb 5 101 4% Jan 102 Feb 
ee Co pa -s = we he : + Feb 4 89 Jan 92 Jan 
acy pret..... 0) eb Feb 4114 Feb 114 Feb 
Manila Electric_-__-. 100 100; 864% Feb 7 8614 Feb 7) 8644 Feb 86% Feb 
May Dept St pref_..100, 200118 Feb 2118 Feb 211 3% Jan118 Jan 
Met Che at eest---ido| 100 $2 Fev 4) 82 Heb 4) 1% Jan) 92% Jan 
1& § i ie | Feb 97 eb 5 an § an 
7 a nen” a sate — 6 41% Feb 4 3934 Jan 43 Jan 
eterred......... 200 9 “eb 6 95% Feb6 93% Jan 95% Feb 
National Supply - - -- - 50, 6, 900 6914 Feb 8 7214 Feb 4 6414 Jan 72.14 Feb 
ag ng eed «emes 100) P oa Bite Feb 7163 Feb 7 163 Feb 163 Feb 
ew x Canners- --- feb 2} 241% Feb 2 ‘ 25% ‘ 
Ohio Fuel Supply.-.--25| 700 32° Feb 4/325, Feb 8 32) Jan 38) Jan 
Onyx Hosiery nents “* 300 26% Feb 4 28 1¢ Fe b 5 33 } 30 Sen 
Et atieenes i « 20% re “a 2D OD 2 é « a 
pe a se - a io = . 4% ed 5.105! Feb 8 96 Jan105% Feb 
8 Steel preferred - _ ye b 5 € , 57 F ‘ 
Pacific Tel & Tel_...100 200 95 Feb 4 9 Feb 4 92 on 95 \% wep 
Pan-Am Petroleum rts-__ 26,662 4% Feb 8 % Feb 4 \% Feb 1 ‘ Jan 
Panhandle P & R pf-_100 700 38 Feb 2} 39 Feb 2 35 Jan 40% Jan 
Phillips Petroleum rts__-. 69,800 2 Feb 8 3% Feb 5 % Jan 3% Feb 
Phila & R Coal & I w i- * * 14, 500 39 : Feb 6, 42% Feb 4 39 Feb 49% Jan 
Fy money . cea = a 2 os Feb 4 39% Feb 41% Feb 
p Jones pret. - - - 890 Feb 7) 85 Feb 7 85 Feb 89% Jan 
Phoenix Hosiery pf-_100 100 94 _ Feb 2) 94 Feb 2 94 Feb 94 , Feb 
Pleree-Arrow prior pret; 100 71. Feb 71° Feb ol 64. Jan feud Hep 
: ‘ eb 6 an 724 Jan 
Pittsb Utilities pref__100' 6,300 10% Feb 2 11% Feb7 9% Jan 11% Feb 
Prod & Ref Corp pref-50, 100, 4744 Feb 2 474 Feb 2) 46 Jan 47% Jan 
Certificates _ == 50) 100 264 Feb 4) 2646 Feb 4| 25% Jan 26% Jan 
PSC orp of NJ pt8% 100, 200100% Feb 41011 Feb 4/100 % Jan 102 Jan 
Ry Steel Spring pref - 100, 200114% Feb 2)114%4 Feb 2/114 Janjll4% Feb 
The Fair pref We ide oe 100 100 103 Feb 4103 Feb 4)102'¢ Janl03% Jan 
Transue & Williams St'l*; 300 33% Feb 7, 34 Feb 2| 33% Feb| 35% Jan 
United Paper Board - 100) 100; 20% Feb 8 20% Feb 8} 19% Jan) 21% Jan 
be. eee *| 200, 60 Feb 6 60 Feb 6| 55 Jan| 60 Feb 
U S Realty & Imp pref_-_| 400106 Feb 4106% Feb 7 \L03 % Janil06% Feb 
I is nie min 100, 800, 2744 Feb 6 29% Feb 4| 271% Feb| 33% Jan 
West Elec 7% cum pf 100) 500114% Feb 5114% Feb 7\113%¢ Janil15 Jan 
West Penn Co pf{7%-100' 700 90% Feb 6 90% Feb 7) 89% Jan! 91 Jan 























= : | 
STOCKS. Sales | Range for Week. Range since Jan. 1. 
(Concluded) for }— es 4 on a — 
Week ending Feb. 8 Week| Lowest. "Highest. ‘Lowest. Highest 
Indus. & Miscell. Par. Shares $ per share. | $ per share. |$ per share.$ per share. 
‘ t c —o7 > ~ if: 
West h'se E & M Ist pg 50 100, 73 Feb 6 73% Feb 6| 72 Jan 73% Jan 
White Oil etfs ----* 2,100 % Feb7 1% Feb 5 ¢ Jan 1% Jan 
Wilson Co pref 100 1,200 65 Feb 5 72 Feb 2 65 Feb 72% “Jan 
Worthington pref A 100 100 75 Feb 4 75 Feb 4° 70 Jan 75 Feb 
Preferred & 100 900 58% Feb 8 65% Feb 5| 58% Jan 65% Feb 
Wrigley (Win Jr * 2,000 38% Feb 8 39% Feb 4! 38% Feb 40 Jan 
* No par value. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
‘ | 
Stocks, Ratlroad | State, Untted 
W eek ending Feb. 8. Shares. &c. |\Municipal &} States 
Bonds. Foreign sas. _ Bonds. 
Saturday 579,486 $4,438,000 | $1. 264 000 | $2,895,000 
Monday 1,236,490 7,758,000 1,800,900 4821000 
Tuesday 1,112,602 7,550,000 1,507 ,000 2 363 ,000 
Wednesday 658,110 | 6 097 000 1,153,000 3,180,000 
Thursday 1,121,726 | 9,142,000 | 1,904,000 6,403 ,000 
Friday 1,031,400 9 967 ,000 1,238 .000 1,998 ,000 
Total . , --- 5,739,814 ' $43,952,000 | $8,866,000 | $21,570,000 
_ -_.|!|CU | 
Sales at Week ending Feb. 8. Jan. 1 to Feb. 8. 

New York Stock - _ . _ “7 eae ais 
Exchange. 1924. 1923. | 1924. | 1923. 
Stocks—No. shares 5,739,814 6 601,128) ~ 33. 848, 570) 27, 974, 471 

Bonds | | 
Government bonds $21,570,000, $19,376,000 $116,295,000 $103,582 ,000 


8,866,000 i1 .817,000 
43,952,000| 43,609, 000} 


$7 $, S02 ,000 


State & foreign bonds 


44 032 000 
RR. & miscell. bonds 


201,645,000 


68 ,058 ,000 
203,014,000 


Total bonds---- | $74,38 $361,972 ,000 $374,654 ,000 


8,000 


DAILY TRANSAC’ 








TIONS AT THE 
BALTIMORE 


BOSTON, PHILADELPHIA AND 
EXCHANGES. 




















Boston. Philadelphia. Baltimore. 
Week ending - —- Pweg BPR _ - - _——— a 
Feb. 8 i 24. Shares. |Bond Sales.) Shares. |Bond Sales.| Shares. Bond Sale 3. 
Sati turday . .| $11,109 $28 ,050 7,119 $11,800 *781 $18,000 
BEOGRGRT -cscccccel FET,8e8 60 ,600 9,876 43,000 *1,903 23,000 
Tuesday - - _ *24,241 55,950 8 996 111,000 *1,048 20,000 
Wednesday -.-.--.- *15,463 63 500 5 257) 23,400 1,002 21,000 
Thursday .--.-.-. *18,232 569,500) $149 820 ,600 2,379 40,200 
ol 19,058 26,000 5,944 3,000 1,819) 36,500 
ea ‘ anes! Ei ie SP IIR cee eat 
Total nnecowe 105,276; $803,600 45,341 $1,012,800 8,932) $158,700 
Prev. week revised’ 114,418 $1,598,304 63 221 $5,454,350 12,582| $136,600 
*In addition, sales of rights were: Saturday, 286; Monday, 604; Tuesday, 1,098; 
Wednesday, 286: Thursday, 2,263. 
| 
Daily Record of U. 8S. Bone Prices. | Feb. 2.\Feb. 4 | Feb 5 Feb .\Feb. 7.'Feb. 8. 
First L shorty Leas (High! 991%» 99! al 99822 | 9975. 997 e9 99%:3} 
3% % bonds of 7932-47_-/Low.| 99% 2 | 99%2] 99729 99532 | 99450 99253 
(] irst 348) Close} 99%2! 99%22| 99732] 99%2| 994 2| 99%s2 
Total sales in $1,000 units___| 29 244) 272) 133 222! 41 
Converted 4% bonds of {High | aie eae ii 
1932-47 (First 4s) ---.4Low-| ---' : ene <o] sense] enue 
Close} \ a cea ee a } ie 
Total sales in $1,000 units - - - | “| aeael | ae areal 
Converted 444% bonds (High) 99132! 991639) 991822) 991722] 991539} 9Q153¢ 
of 1932-47 (First 4148); Low-| 991%32) 991439) 991432} 991622} QQ1igq] 9G 1259 
Close; 992%32! 991532! 991532} 991639 991230) 991535 
Total sales in $1,000 units - --| 3} 128) 87) 47) 88) 9 
Second Converted 4% % {High} —. weet aie’ — _ Sued 
bonds of 1932-47 (First/ Low_| | < | -| ee oe irs 
Second 414s) - Close; neni - -| ---| - 
Total sales in $1,000 units - | in | : ae : 
Second Liberty Loan High! |} 99139 ‘ 991190! 99929 
4% bonds of 1927-42 Low 991159 99%39 
(Second 4s) Close | 9921239! noel 99929 
Total sales in $1,000 units | | i} ‘ 1 
Converted 4! bonds High| 991439] 99162] QQlbz2| ggie 2 991533 
of 1927-42 Se ned ‘ Low. 991"39} 991432} 991533) GOI 429 991133 
TS ya Ree ---(|Close; 991332} 991530! 991530) GQ 1530 Q9 1259 
Total sales in $1 000 units __.| 2285) 2541) 255 2845 151 
Third Liberty Loan (High 100.00; 100 00) 100.00) 100.00) 100.00 100.00 
4\%% bonds of 1928----;Low-| 99% 22} 99%ls2| 995lg2}  99%!32| 9929, 2} 99333 
(Third 44s) Close} 9922] 100.00} 99°23} 99%s2| 9959] 99% 
Total sales in $1,000 units - - -| 61| 656) 456) 314! 2194) 199 
Fourth Liberty Loan (High| 9918532} 991833! 991832] 991832} 991739} 991535 
414% bonds of 1933-38 -.; Low. 9914; 2| 99153q| 991632! 991633} 9G1455) OO123 
(Fourth 44s) {Close} 991530] 991639} 991732) 991822! GG1439' 91229 
Total sales in $1,000 units - - | 386 1002, 945; 305) 1329) 1113 
Treasury bpm 1002 a2) 1001432) 100232! 1001232! 1001°%32/ 100833 
oe a ee J Low.| 1001%2} 100%» 100!%32| 100%22 | 10073 2| 100533 
Close} 1001%2} 1001%%2} 10032) 100152 1007; 2| 100% 
Total sales in $1,000 wnits_-__' 121 189! 532 233 53 351 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
3 8 ot eee 99% to 991239! Oe Ot Gee matvewcawan 992852 to 992% 
Et ere 99432 to 99432 |74 4th 4 | ~99 259 to GO'5u9 
8 (eee 991832 to 99! 532 











(uotationa for U.S. Treas. Ctfs. of Indebtedness, &c. 
—See page 657. 


Foreign Exchange.—See page 637. 

















The Curb Market.—The review of the Curb Market is 
given this week on page 637. 

A complete record of Curb Market transactions for the 
week will be found on page 656. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 





STOCKS (No. Shares). 





| 
BONDS (Par Value). 




















|. 
Week ending Feb. 8. |Ind.&Mis.| | Mining. | Domestic. |For'n Gort. 
Re cae Z | 41,090] 100,300) 69,725! $279,000 $251,000 
| enone | 55,885) 131,120) 170,125 331,000 
.  eeeeeneiess 66,890} 102,785) 157,225) 207 ,000 
Wednesday .........__--| 36,045) 76,160| 160,700 29,000! 167,000 
Ol ESS | 61,290) 148,470) 153,700) 744,000) 112,000 
Deis chcnascennual 71,835, 167,795) 305,800) 670,000) 123,000 
: | Seer 333,035! 726,630! 1,017,2751$3,101,000 $1,191 ,000 





Note.—In addition there were sold during the week 4,500 rights. 
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For sales during the week of stocks ueuelly inactive, see preceding page 
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“PER SHARE 






































SA ARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sales | STOCKS Range Since Jan. 1 1924. all Range for Previous 
for | NEW YORK STOCK On basis of 100-share lets || Year 1923. 
Saturday, Monday, , Tuesday, | Wednesday,| Thursday. Friday, the EXCHANGE ——-! —- 

Fer. 2 Feb. 4. | Feb 5 Feb. 6 Feb. 7 Fed. 8 Week | Lowest Highest | Lowest Highest 
$ per share $ per share | $ per share per share | $ per share | $ per share Share es. Railroads. Par| $ per share 3 per share | 3 per share|$ per share 
*30 832 31 31 *30 32 | *30 32 | *30 32 | *30 #32 100) Ann Arbor preferred___.__ 00; 30 Jan39) 34 Jan 8) 21 Sept] 45 Feb 
101 101! 101 10153 100%, 1015, 10014 101 1090 109% 995, 100!2) 11,500) Atch Topeka & Santa Fe__100| 97'g Jan 2) 10214 Jan29|| 94 Oct} 105\s Mar 

883, 883; 89 89 88!2 8553, *88 89 | S8S8l2 89 | SS8t2 88!) 1,106) Do pref.......... 00) 8612 Jan 2| 892 Jan19|; 8553 Dec} 905 Mar 

*2 21g 21 2! 2 2 *2 2! Zig ig 2 214! 2.000) Atlanta Birm & Atlantic... 100 17g Jan 5) 2% Jan 11)! Il Aug Big Feb 
*1l4le 115 115 116% 115 115% 115 116 115) «6115 Ll4le 115 2.800 Atlantic Coast Line RR___ 100) 112 Jan 23} 1167s Feb 4) 109% July| 127 Feb 

55 533g; 58 587g 58 583%, «58 5Sly 577g 58's) 573, 5S8l4) 26,600) Baltimore & Obio_......- 100) 574 Jan28) 60!g Jan 9|) 40%8 Jan Dec 

*58%, 59 59 59le' 59g 591s) *59 59'2) 59l2 §9le) *59 59le SOO Do pref..............100|} 58% Jan 12) 59'e Jan 5]; 65% May} 607%, Mar 

15% L5le 15% 1544 L5le 15%, 15 155s 1454 155s 14%, 15 | 10,800) Bklyn Manh Trvtcec_..No par; 13'g Jan 4} 17%g Jan 25}! 914 Oct 141g Dee 

5314 537% 53!e 54 5544 534, 53le 5S4, big 54 521g 53le 4.800 Pref vot tr ctfs Vo pir 48%, Jan 3 5614 Jan 25 341g Oct 497, Dee 
149 149!',) 148te 149!4) 14714 14812’ 148 143% 1478 3 148 | 147 14833) 6,500 Canadian Pacific__.._.._- 100) 14514 Jan 5) 150%. Jam 9)|| 139% Sept; 160 Apr 

7414 7514) 75l4 7612 76 77 753, 76le 75°3) 737% 75 36,500) Chesapeake & Ohio -100| 71 Jan 2 772 Feb 5 | 67 June, 76% Jao 
*101%s 102 | 10173 102 | 102) 102 |*101% 102'2 11 3g 10134' 10214 102%, Coe. ee Uincaseccwucece 100; 99!2 Jan 3) 1024 Feb 8}| 96 June; 10473 Feb 

3%, 3% 3% 414 41x fle Als flo 43 $5y 41; 414! 3,300 Chicago & Alton_.....__. 100) 35g Jan 4 5ig Jan 10)) 2 May 453 Dee 

11 Li's Lil's 113, 11% 1212 2 12 11, 2 :t «(1% 11! 5,900 _ === aes 9% Jan 3) 12% Jani10}| 3% Jan) 12% Dec 
*24 25 24 242° 233, 24 2: 2314} 23 23 *23 24 | 1,500) Chic & East Il] BR.....-.- 100} 23 Feb 6 27 JaniO| 19 Aug, 38% Feb 
*45!0 50 *49 51 *458 DO's} 4835 49 $5 4854) 472, 484 600 i  TPSsheeareRes 100; 47% Feb 8 5ile Jan 8 4612 Aug! 624, Mar 

*5l4 jn Sly 5} 38 le *5l4 55s 54 5'2 51g 54 2,600, Chicago Great Western. _.100) 4's Jan 3! 55, Jan 17 2% Oct! 7 Feb 

127% 13 13 1345 1314 13le 13'4 13% 1253 13 12% 12% 4.700 Cy a 100 105g Jan 4 1312 Feb 5 (| 6% Oct! 17 Feb 

1614 163,! 1612 17 16); 167' 16 1614] 15% 1644) 15'5 16 | 15,700 Citenge Maw & Gt Paul..-100| 135s Jan 8| 18's Jan10!! 11% Oct] 2633 Ma, 

26'!g 267%; 267, 27! 2634 27!4 26%, 2673] 255g 26 SGig BO | 32,800) See Be wcuccnnceses> 100) 23lg Jan 3; 28 Jani0!| 2053 Dec] 45lg Ma, 

523, 523g! 5253 531 53 537, «53% «5 453] 53 54 5314 54 1,650 Chicago & ‘Nort Western. Pees 4914 Jan 3) 54l2 Feb 7\| 471g Dec) 88 Ma, 
102'2 102'2 *102 105 10216 102'e *102)2 105 | *102'2 105) « .*102'!2 105 | 300 a i re 100; 100 Jan 8) 103!e Jan 19)| 97\g Dec} 118i, Ma, 

25'g 25%! 26 2612) 26 2612 2534 26%} 25le 263g 25's 26 | 21,500 Chicago Rock Ie) & Pacific. 100) 23'4 Jan 3, 275g Jan10}} 19!g Oct} 377% Ma 
*79\, 80 7G9le 80 | *7914 ) | 792 80 | 80 80 | *7914 89 900; 7% preferred.......... 100; 77 Jan 2} 83 Jan 10) 72 Aug} 95 Feb 

68'g 681s) 685g 687s| 69 69's 69g 6958! 68le 6834! 68te 69 1,900 6% TSS 100; 655, Jan 2| 69% Jan 10 60% Aug| 85 Mar 

27le- 28 283, 283,' *281g 2834! 283, 2834) 29 2910 28 29 2,603, Colorado & Southern... .. 100} 20 Jan 2} 29's Feb 7 17.) Oe] =45tg Feb 
*109 109!2) 110% Lidle|*169 ILLtle 110%, 110%! 109 110 10924 10934 600 Delaware & Hudson...._. 100} 107'2 Jan 4) Llilltg Jan28 9314 July| 1241, Feb 
*112 11254) 112% 11312) 113% 114 #113 113%! 113% 113%' 113 113i2) 1,900, Delaware Lack & Weatern- = 111 Jani2} 114 Feb 5j\| 10973 Oct! 13013 Feb 

27 2714] 273 28ig) 27!4 278% b7ig =27%g| 26%, 2714) 26!g 267%] 38.700) Erte... cccccccccccece 20% Jan 3} 28!8 Feb t 101g May| 22% Dee 

34+ 344) 341g 347%) 337% 3B4ly: 34 341g} 33le 34 3253 335g 11,100; Do Ist prefarred_____. 100 29 Jan 3} 3g Feb 4! 15 Jan} 3114 Deo 

297, 297%; 30 3012) *29lo 3O0lo *30!4 30le! *29 2934) 28%, 29 | 1,100 Do 24 preferred _..._. 100} 25's Jan 3) 30!2 Feb 4! 10% May| 2753 Dec 

583g 585%; 583, 5934) 5914 598g 591g 5955, 585g 593g] 58 59\4) 15,880; Great Northern pref_._-.-- 100} 54% Jan 3) 59% Feb 4 505s Oct] 80 Mar 

297, 303;| 303, 311-1 3)!2 31 3073 3073) 30!4 3034) 293, 30%) 13,000 Iron Ore Properties.No par} 28 Janl15| 3ll2 Feb 4 25 July} 36 Mar 
*15 16 | 16 1619| 1612 16%, 15 16 | 163g 16% | *15 16 | 1,500, Gulf Mob & Nor tr ctfa__.100) 14 Jan 3 174 Jan 9 9lg Aug! 20 Mar 
*5613 57 | 57 54 58 5334 *57 5712 57 S714) 57 57 2,090  *) eee 100} 50 Jan 3) 58% Feb 5 44% Jan| 62% Feb 
*103l2 10412| 104 104 | 10412 104lo 1)434 1043, 104 104 | 103 103 700, Illinois Central._......... 100} 10112 Jan 3) 104% Feb 6 995g Dec| 1171¢ Feb 

1619 1654! 16 16%s| 16 163g «(16 1614, 157% 16's) 15%, 1534) 4,900, Interboro Rap Tran .....- 100} 12% Jan 2} 17'4 Jan24 91g June| 227%, Mar 

1912 214g) 20 21%) 20% 2 335 «205g 42033 20!g 2073) 19%, 20 14,836, Kansas City Southern....100) i8!g Jan 29) 2154 Feb 4 1552 July 47g Mar 

53 53 533g 5333) Sle 535g S53le ABl2 *53 54 | 53l2 53l2 700 eee 100} 52 Jan 2) 53% Feb 5 4853 July| 57% Mar 
*70 7Ole| TOle 71%9| 707g 71% ~=«=71 71)4 7Ole 7T1ig 70!g 70%) 11,700 Lehigh Valley_........... 50; «C6! Jan 2) 72% Jan25 64 June| 71% Feb 

$9lp 89le' 893, 99%! 90l2 9Ol2, *89 YO | S¥lg 89g 89  89l3' 3,300 Louisville & Nashville....100! 875g Jan 16) 90% Feb 411 84% Oct] 155 Feb 

3310 33!e 3334 33%, *335, 34 S3tlg 347% *341y 35 3414 3414) 1,100) Manh Elevated, mod guar.100/ 30!2 Jan 2) 35% Jan19 27le Dec| 451g Apr 
*10%; ILl1le lllp Ll%s 97g 11 944 Vig 97g 10le Gie 10 2,300) Market Street Ry......-- 100 91g Feb 8 13l2 Jan 4| 7lig Oct) 22 Mar 
*34 40 , *34 38 *33 38 | *33l2 38 | 34 3 31 32 | =  F ewe 100° 31 Feb 8} 4013 Jan 5|| 23 Oct) 681g Mar 

6534 653, 643, 651g 637, 6434] 637 637%! 62 6312] Glle 62le 4,600] Do prior pref......... 100} Gilg Feb 8} 7112 Jan 4|| 561g Oct) 87 Mar 
*22 32 *22 28 *22 25 2214 2214 22!g 2434) *22 26 | 400) ee Be Oilaccencestes 100, 22 Jani6) 30 Jan 4)| 145g Oct) 5614 Mar 

312g Ble 3 Sle 333 Bla} *3ly 33g 3 314 3 314) 3,200! Mioneap & St L (mew)....100! 143 Jan 3 4 Jan 28 | 7, Aug 91g Feb 

12% 123, 12%; 1314 127, 13 1210 125g) A2!y 124, 12 121g 7,100) Mo- Kan-Texays RR No par, 113% Jan 2 1344 Feb 4); 93%, Oct; 17 Feb 

321, 3314 333% 3412 34 3433] 3312 341s] 33 33 3134 3314 11! 200) Do pref___- -.-.-100, 3014 Jan 3) 3412 Feb 4)| 24% Oct| 451g Feb 

l1!e 2 12 1273 I2ie 13 12%, 13 1214 275 123g 12%, 23,000) Missouri Pacific com 100) 93, Jan 3 13. Feb 5\| 814 Oct) 10% Feb 

3353 341g 3414 355, 35's 3573) 35 35341 35!g 361s) 351g 3614 30,500! Do pref 100) 29 Jan 3) 36\4 Feb 8|| 22'4 Oct] 49 Feb 

Hn 2 *155 2 | 1%, 14,4 2 21, 2'8 21, 17 2)g| 2,500) Nat Rys of Mex 2 i pref - 100 15g Jan 4 214 Feb 6 lly Nov 4% Feb 

9534 97 | 9610 97 *96 9614) 96 96 96 96 9512 Y5le) 2 ‘000 New Orl Tex & Mex ~ 100! 95 Feb 1| 97% Jan 10) 8212 Aug) 105 Mar 
105 1058 105!g 106! 105 10534] 10212 103'g) 101!2 103 | 10034 1021s) 64,200, New York Central - 100) 100% Feb 8) 105!3 Feb 4)| 901gMay| 107144 Dee 

7714 7773 78 7812 7814 7812, 78!2 78le} 78 78%) 77 7712! 4,500) NYC &StLnewco.. -100| 767g Jan 4| 7912 Jan 9|| 671g Aug| 801g Dec 

871, 8714 871, 873g 873g 873g) 871g S7lo] S71y S714) 8714 B74 2000! Preferred - 100; 86 Jan 2) $734 Jan 22 86 Nov! 95lg July 

193, 20'; 193g 20!g 191g 195} 191g 1914) 185g 1914) 18% 195s 35,000; NYNH& Hartford____. 100} 141g Jan 2) 2034 Jan 10}; 953 July} 221g Jan 

19 191, 19 193g 191, 19%) 19 1914 I8lo 1834; 18l2 18le! 2,700' N Y¥ Ontario & Western...100) 17 Jan 2| 197g Jan 9|| 144 June] 215 Feb 
*14 15ig *14 l5ien *14 l5ig} *14le 15)! 15 15lo} *14 1512} 200 Nortolk Southern_.....-.- 100| 14. Jan 5) 15!e Feb 7]! 9 Sept) 18% Feb 
*106 10612 106 1063 10614 10614) 106 10614! 106 106 | 105% 105%) 2,800 Norfolk & Western....... 100| 10212 Jan 3) 106% Jan28}| 100 July) 117% Feb 
*72 77 | *72 77 *72 77 *72 77 *72 77 *72 77 ‘| a i eee 100) 77 Jan 11) 77. Jan 11 | 72 Sept] 78lg Aug 

5353 537, 537 555g 5412 553g] 55 5553] 543g 5512) 54 »514' 23,000’ Northern Pacific......... 100) 507g Jan 3) 55% Feb 4|| 493, Oct] 811g Mar 

433, 441, 437 4514 445g 45 4415 443;| 441g 4412) 44 $433 9,400 Pennsylvania --.--.....--- 50) 42\4 Jan 3) 46%. Jan 28), 407, Nov; 47% Apr 
*10l2 12 2 i 13 *12 13 | 12 121, *12 13 | 360 Peoria & Eastern......... 100' 10%, Jan 8! 125 Jan 10', 8 Oct! 17 Mar 

31 45 443, 447 4419 4535) 4419 4474; 43%, 4414) 43 44 20,400) Pere Marquette___.... ---100} 41 Jan 2) 45% Feb 5; 36 Jan) 47% June 

7 3" 75" 75. #7313 75 | *73le 75 | +7319 7434 73le 73le 300} Do_ prior pref._....... 100) 71% Jan 9) 75 Feb 2)| 67!g Oct 76% Mar 

62 62 | 62 62 | 6144 62%) 62 62 | 61% 62 | *61 62 | : 200)  _ aaa 100; 60 Jan 4 624 Feb 5) 57lg Oct) 7Olg Jan 

431 4310! 4334 443g! 435g 433; 437, 437, 43 Sie) 41l, 43 | 4,700) Pittsburgh & West Va....100} 38 Jan 4 45% Jan 18|| 337g Jan| 656053 May 
*85 88 | 88 88 88 8S 88 88 *88 90 |! *87 89 | 5C 0| [ Milica. keseccnanee 100 8514 Jan 5} 88 Feb 4 85 Dec) 93 Jan 

56', 56le 56%, 57le 563, 57% 567g 57 | 5612 5744 5614 57 | 15,500 ERA 55% Jan 22 79 Jan 12| 681, June Sllg Feb 

36%, 363s| 3610 3612| *363g 3634 *36 3612, 361; 361, *36 36% 400; Do Ist preferred. ._... 50) b35!g Jan 15) 5612 Jani4)} 44 June) 661g Feb 

343g 3410] 34lo 34125 35 35 | 34% 35 | 3412 34% 3412 3Ale 2°60! Do 2d preferred.....- 50) 033\g Jan 16) 56 Jan 14)! 45 June 56% Jan 

381g 3814! 39 397° 393, 401g] *3912 40 | *35 39 *36!0 40 900| Rutland RR pref.___..--- 100| 32 Jan 3) 40's Feb 5)| 221g Oct; 39 Dee 
217g 2348; 23!y 24) 2314 24 | 23g 2313} 227g 2343! 2212 23's) 22,300; St Louis-San Fran 100 1914 Jan 4 24!3 Feb 4}| 16%4 Oct| 27 Mar 
461g 477%; 4714 48 4710 48 | 47 47141 46 4614| 45le 4553, 6,100} Do pref A 100} 425g Jan 3) 48 Feb 4'| 321g Jan| 6560 Mar 
381g 427%| 4114 42 40%, 4134) 403, 41 3914 403, 4853 4014) 51,200! 8t Louis Southwestern... _100 33 Jan 2 42 s Feb 2 25lg Aug) 36% Feb 
6014 6314; 621g 63 62 6235) 6212 63 | 62!3 623, 614 6214] 17,300 Be: Be cacdkacecouces 100) 577% Jan 3 63!4 Feb 2)| 54% June) 6373 Mar 
7% 734 77, «84 8 814) 77% «=68 CO 734 8 | 75g 734) 15,100 seaboard De Ge ssendae 100 614 Jan = 84 Feb 4) 4% Aug) 7\2 Feb 

1615 1734] 173, 18%! 18 1813! *1712 18le! 1714 1773) 167g 1712) 16,100) Do 100 1414 Jan 2) 18% Feb 4) 84 Aug| 15% Dec 

883g 88le| S8ig 89 88le 89 | 885g 90ls} 89 897%| S$S3g 89le) 25,400 Southern Pacific Co.....- 100) 86%, Jan 3} 90!s Feb 6 8414 Aug 9514 Feb 

47 4710 7 4853! 4714 48 | 47 4734) 4614 47% 45!lg 4634) 89,900 Southern Railway_.....-- 00 3812 Jan 3| 48°3 Feb 4)| 24%, Jan 30's Dec 

70 7033| 70% 7134! 71% 72 7ilo 7135) 71 7114) 70% 71 7,800 yy eae 100} 66%, Jan 3} 72 Feb 5, 63 July 70% Mar 

233, 2453! 243, 2512| 25 26 25ly 2538| 24!g 25le 2314 25 24,900! Texas & Pacific........-- 100} 19 Jan 3) 26 Feb 5 14 Aug 20l2 Mar 

10 103g) *10l4 1012! 10 10 *10 11 | *10 1012, *10 11 500| Third Avenue._......-.-.. 100 95s Jan 3) 1212 we 8lg Dec; 19l¢ Feb 

6lle 6119! *§2lo 66 | *63l2 66 *63 66 | *63 66 *63le 66 100, Twin City Rapid Transit_.100 61's Jan 30 66 Jan 12}| 5814 Jan 778 June 

13012 13034] 130 13112) 131 13112 13112 13212) 131'2 131%) 13lg 13234) 14,100; Union Pacific............- 100; 128 Jan 2 132%4 Feb 5) it's Aug 144% Feb 
*7253 73 | 7253 72% 72% 72% 73 73 | 72% 72%, 73 73 : 900! DS WE. .ccccccccccce 100' 71% Jan 4 73lg Jan 16! 70% Dec! 761g Jap 
*1014 11 *101 1019! *1012 10%) 1012 1019} 10 101s 97g 7. 600, United ta Invest..__100 9% Jan 4| 11% Jan | 7% Oct; 21% Mar 
*381g 39 373, 381g} 37ig 3744) 3714 374) 36% 3714) 36 36% 1,900) 2 Ph cccacccssaccs 100 + Feb 8 SOs Jan 4 ae an 7 = 

123%, 137%) 1334 14 14 141g] 141g 1433) 14 1419) 13% 14 ‘| 06.300] WHERE ccccescescses — 10% Jan 4 a ~~ 5 m , ood 4 wed 

391, 4153| 417% 4255, 42 441g) 4234 43%) 425s 4353| 42 43 |118,100| Do Si ccunmandies 100; 34 Jan 3) 44!3 Feb 5] aa an 2 — 

26 26%; 28 23!2, 28 2812! 28!2 2812) 28lz2 281! 2814 2814, 2,400) Do a ae 100) 22l2 Jan 3 28l2 Feb 4) 61g Jan) 23%, Dec 

103g 10!e/ 10t2 11 | 10% 107%; 1012 1012) 10% 10%) 10 10's, 4,400) Western Maryland ....... 100 9ig Jan 2 114s Jan 9} 8 Sept; 15 Feb 

183, 1933! 19%, 20 *19 1933; 19% 1933) 19 19 | *19 1912) 2,500; Do 2d preferred _....- 100} 17 Jan 2} 20% Jan10!| 14 Sept) 26 Mar 

17 : 1753 1712 18 | 1712 18 | *171; 18 | 17 = 17%] 1614 1614! 6, 700} Western Pacific........-- 100; 14% Jan 2) 18 Feb 4|| 12 Sept) 2014 Mar 

61 62 | 62 6210 *61 63 *61 63 *61 63 | *61 63 | 500) - = errs 100|} 58 Jan 7) 62!e Feb 4 563 May| 63% Mar 

85g «85g 834 914| 87, Qig Sig 9 | 83, 9 834 878 | %.700 ——— & Lake Ezie Ry.100 7l2 Jan ~ out Feb 4 6 Oct) 101g Feb 

1810 187. 187 2012! 1915 207! +t 2014 1812 20 | 184 18%! 9 000; 2G PRE... .-esccccene 100; 1414 Jan 2) 20% Feb 5)) 10 Oct; 19 Feb 
*36 3710 #361; 3710! *36 37 | %2 3614] 361, 36%) 361, 3614! 500} Wisconsin CGE... occscos 100; 34 Jani16) 37!2 Jan 29) 23 Aug) 38% Dee 

| | | Industrial & Miscellaneous 

763 al 773 7914! 7910 7934 781s 7819! 79 7934| 79lo 81 5,800| Adams Express_.......-- 100) 73!2 Jan 2} 81 Feb sl 67 Sept; 82 Mar 
*10) 11-1 #10  11tgl 120g 123q) #1194 10%! 11 1114] #11 11%) 400! Advance Rumely.--.....- 100) 10 Jan 14) 1212 Jan 2|| 612 Oct| 191g Mar 
*36 37 | *351o 37 | 37 37 37 37 | *35le 38 | *25le 37 | i epee 100) 3644 Jan10| 41% Jan 4) 24 Nov Jab 

778, 78a 77%, 78% 787% 81 7912 8012} 7814 7912) 77%, 7914) 8,300) Alr Reduction, Ipc....No par| 6714 Jan 2) 8liz Jan29)| 566 July) 72% Mar 

yb “834| 8% 9 | 85g Mig! 85g 85g 85, «834! Siz 812) 4,400) Ajax Rubber, Inc_....... 50 6144 Jan 3) 10le Jan 11) 414 Oct; 14% Mar 
1 1 1 Ig} 1g 's| #1 14] *lg 14) *1g 14| 500| Alaska Gold Mines_.-.... 10 1g Jan 3) 14 Feb 2} lg Aug Mar 
i, 7 *7, 1 | *7 1 *ig 1 | , .i ee 24 900, Alaska Juneau Gold Min_. 10) : is Jan 30) 1!g Jan 3} ... = * _ 

717% 721g} 7114 7233! 71% 717%) 714 72%) 70% 72 7014 7134) 8,700, Allied Chemical & Dye- No par'| 687 Jan +4 RY = 8} B= -—_ ss a 

#11210 114 '*113 11412 *113 114lg 11312 1131g'*114 114lg, 11414 11414 400) Te Wieadcecsaacsas 100' 1101g Jan 19 4 Feb 8' 4 Aug 

¢ ¢ 5 5 503 ‘ HOlg| 48 487, 906 ~~ “a ee re 109) 4514 Jan 3) 5012 Jan 22) | 37% June) 51 Feb 
40 Atel te cent oom, 96 | 96 96 | cSeie Senl “Sete osnl aesl Ee a... meena 927% Jan 9 9634 Jan 17| | 89 Nov| 97g Jao 
Bi: 15la| 15 “ 45 143, 1473} 141, 145, 14 14 1314 1412) 4,500 Amer denadbeal Ciena 7" 308) 13\4 Feb 8) 17 Jan 101g July 3678 Feb 

4012 4010} 405, 403] 397% 4012] *3912 397, 3912 40 | 39% 3912] 1,600 Do pref_.....-....---. 100 37's Jan29| 495, Jan ri 2814 Oct| 68% Feb 
*100 105 |*100 105 |*100%2 105 "|*200'2 105 *10112 10312, 10312 10312 100 American Bank Note_...- 50 98, Jan 8 Fo Jan aft v7 - 100, See 
*54 5414) 5414 5414] *54 55 *5 55 \* f *54 55 | 100 Ss eee ; vol2 Jan co ys 4 Jane oe ou D 
431 44. | 44 44%) 45 457%) 4553 4912 4712 46 47% 11,400 American Beet Sugar__-_-.- 100) 4012 Jan 15 4912 Feb 6) 25 Aug, 491, Fe 

nai. Bhtel 34te 34%| 35 37 361, 363, 361, 36l2 37%! 5,600 Amer Bosch Magneto..No par| 327 Jan 29; 38% Jan 7|| 22% Oct) 60 Mar 

Saiz Ste ets oe) Sole 80% *79 82 1°79 82 §2 | ‘|400 Am Brake Shoe & F_..No par; 77 Jan 3) 82 Feb 8 69g Sept) 8314 Feb 

Si + |» 4 0 |*106- 110 |*106 110 .*106 06 110 | pe. e..... soesienne 100' 108 Jan 7} 108 Jan 7); 102 July} 110 Jan 
"ie ++ +4 Arad 119% 121 119 1206's 117!s 171g 11913! 93,200, American Can-..--....... 100) 1031g Jan 3| 12258 Feb 1|| 73lg Jan} 1075g Dec 
sao 142 (#11134 112te| 111% 112 [#1115 112%9° 11215 11% 1125s. 2,000! Do pref....-..---.--- aes) 100 Jan 8 Lie Peo oe eS 

we 1900,| 1971 17134) 17134 171%) 172 172 172 71 17110! 1,300 American Car & Foundry. 100) 161 Jan 3) 178 Jan26!| 1484 July| 189 Mar 
*171 179%) 12) btm. 12214 122! *121 124 |*121 21 124 | 100 ge eae 119 Jan18) 122'4 Feb 5 117 Sept!) 125% Jan 
a,  aaiel Site M5ot| 221s 22te| 225, 2253 223, 2253 2253) 700) Amertean Chain, cl A- 7138) 22g Feb 2) 231g Jan 12)| 20% June); 251g Mar 
on 181:| 17 17 | +17 1810| *17 181s! 17le 17 17 | 500 American Chicle_..._. No par) 16 Jan 2) 20!2 Jan 7|| 5% Jan} 17% Nov 

17 sites te | é : | | American - eee lioness 100| ere | -------- -|| x. ~ oy _ 

\ =e) eee 7 f°" eet ERP | cane anne sole 
as “? “a 6; # 6 +57, 6 | 5% 53 57 5% 1,400 Amer Druggists Syndicate..10) 514 Jan 2) 64 Jan30,| 4's Sept; 7% Feb 
4 aa O72. a «96 99 *97 QSlo 983, 10014 100 100 | 2,100 Amercan Expresa_....... 100} 95!g Jan 16! 103!2 Jan 7 87 Nov| 143lg Mar 
the or ie 121 1210 125s] 12% 13°; 13 13%! 13 1314 8,400 American Hide & Leather. 100} 9ig Jan 2) 1333 Feb 74 88 Aug) 13% Mar 

A 5619 56% 58 | 58 604; 59%, 60 60 = 6158] 5953 6034) 11,500 Do taht Rene eiibeite 100) - —_ : ox ae nl = a a — 

241, 243;) 241g 2434' 235, 2414’ 2334 24 235, 24 223, 237% 6.700 Amer International Corp 2252 Jan 5le . : wt Ble 





* Bid and asked prices. 





z Ex-dividend. 


db Exerights. 
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y r 8 -RIC RS ( PER CE S STOCKS Range Since Jan. 1 1924.; Range for Previous 
E508 AND LOW SALE PRICE~PER a8 SN ASs, tat ~ = poten csin — NEW YORK STOCK On basis of 100-share lots Year 1923 
’ 1 , dnesda, Thursday, Friday, the EXCHANGE \-_ 
te. ee. Fe. 8 a red 6 5 Feb. 7 Feb. 8 Week. Lowest | Highest | Lowest Highest 
: e ahs a ce 
j s - P oe are \Share .) Par r share | $ per share |\$ per share|$ epr share 
# per share | per shave * on are ’ 3 2 94! "O48 "06 * 93m 93 7 me prom Mlscelt oo +B Jan 14 + Feb 7| 78 Oct tBite ad 
921g 92%) 91% 92 9lig 9314, YSlg YSl4 3 , 93° 33'2 ' ” peaeemettaniebet 100| 81 Jan 3| 83 Feb 5 77% Oct! 
8: 2 83 83 83 | 82l2 83 | *80 82 1,000' Do opref_.-........... : : 
“tae 10%| A 1 105s 105s 10% 10%) 11 llig' 11 11 3,500 American La France F E_. 10, 1012 ~— a im a B = ry July) 3 + od 
rth 214} 21 21%) 21 21's, 21 21 205, 21% 20!2 21's) 1,600 American Linseed_....._. 100 15i2 ~— 2 Be init! BL onl we ve 
°42 * 43 | *41 43 | *41 42\e 41 4114) 411g 4214; 4214 42%) 1,000 _ eee aeaee 1 36 an - = 4 juy| 76% Dee 
733 74lg| 73% 74% 7Alg 747, 745g 75l2) 75 76%, 74 75'2| 26,000) American Locom, new .No par Ln, = 7 Rs. ee ol | ssene Sept| 122° Feb 
°118 © 120 |*118 120 [#118 120 (#118 120 |*118 120 |*118 120 | De pre............ --100) 117% Jan 8| 119'2 Jan 20) se Sot) Se 
441, 4414) 43! 431e| 44 44 | *43 4316 44 443, 43 43}e 1,800! American Metals___. No par 42% Jan 4 2 J r 76 ‘an| 97 Dec 
3° 10312} 10414 105 5 | 104% 104% 104 10414, 1024 104 | 2'300 American Radiator______- 25! 9412 Jan 16) 105 Feb | 
103 10312; 10414 105 *104 oy 104 sl vais ye? 6% 6% 6 rs 3'700| American Safety Rasor 25 6ls Jan 31 6% Jan 9 4% -une| 918 Feb 
ble ble ; ile ba 4 *6) jle ple i) )? ; 3.701 =) Bee ee ] 6 ia 
ai Ar. an an 14i0 1414) 141s 1434) 14% 15's 14% 1514) 8,100; Amer Ship & Comm__-No par, 11% Jan 2 15i¢ — 8 th — pond A 
5955 60 "| 5934 60%! 595 50%) 604 61%) 60% 61%, 59%, 611s) 15,600) Amer Smelting & Refining. 100 5712 Jan 14 Btn ae as 93 'June| 1090 Baar 
9975 997%) 997% 99%} 997% 997% 100 100 | 100 100's) 98i2 99 | 1.800 Do cwosswororess re - _ : a = +|| 1% July| 40% Mar 
38% 387g) 387, 397%! 39 3912, 3912 3953) 39%, 40 395, 40 | 14,300 Alm Stee ) - ‘ es RB 3 2. Gee +4 pot 105% Feb 
*102i2 104 |*103 104 |\*103 104 .*103 104 | 104 104 | 104 104 | 200 Do _ preferred --.-.-.-.- 0 /_ 2 ae - Feb 7 48 Oct 85 eb 
561g 5614] 656% 57%| 575 5Sl2| 58% 6014; 60's 61%) 59 60%) 25,600, American Sugar Refining...100} 5414 Jan 3 3134 os S&S 2. = 
#98 ¥ 99 ‘| 99 99 *99 991o| 9914 9912! *9912 997%) 99% 99Ie) 500 ee) Serer 9612 Jan 7 99 2 Jan : 3s do 36 Feb 
2314 234! 24 24 | 2412 2412| 2214 2214) 2353 23%) 2212 2314] 900) Amer Sum—tra Pobasco.__100 20% Jan 2| 2812 Jan 9) 16 July) Fob 
64. 65) 954 «65 | 954 65 | 954 65 1954) «265 ' 954) 65 1......1 Do pref.............- 100 59% Jan 4 69° Jan 16) 65% - 
126s 126%! 128% 124%) 125% 1264] 128% 126% 12644 126% 128% 12575) 6.100) Amer Telep & Teteg.—.-.-200) 1251s Jan 3| 120'2 Jan 14|| 119%e Janel 138% Des 
Gh 1554 154 154%] 152% 154 | 15214 15312 153 15414| 150 150% 4,500 American Tobacco... | 3) 157 Jan 28 u . 
on ios 63 103 {#103 106 #10314 106 103!2 103!2,*103 106 | _ 300 Cll eres 100) 101% Jan 4 = san 25 = ps ison = 
15012 1514 150% 151%! 150 15112) 149%, 15034 15014 15112! 14714 148% 5,600 Do common Class B__..100) 147 Janl 4 gee fie ten| ae hon 
raz 4g) a2 4 —" Sl css” Gon!’ oe alte oi! see we ete 7? A =. 109) 90” pe 3| 911 Jan 2 B54 July) 93 Jap 
#881, 9] ‘ 9 90 | *89° 902 90 901) *89 91! ‘200 0 pr v -b 5 le 
+ ’ pa M 43 87 68ie 6714 68% 6814 6814, 68 65 1,000 Do partic pf (6%) vtc.100 66's Jan 3 6878 Jan i th ~ 1900 pee 
713% 7214) 7illg 72%) 71% 73 7214 727g 72%4 73 70'4 7212 20,500 American Woolen _....... 100} 6914 Jan 30 Bin. - 2 OG% Oct] 111m Jan 
10014 10014) *99 100 |*101's 102 |*10114 102 \*101l2 102 oe a = aan ty a sos a = ‘| » te - : ie Decl 86 
: ‘ 3) : : 3 3 | 3 3 2's 2's) 5 pref__ 
*3 as .¢ * Sle *83, 9 Blo 87%} *8% 9 | 800, Amer Zinc, Sean SCRSh....2e 3 _— ‘| aoe Jan 14| ae — aoe ~~ 
‘ 3: 30lg 32l0| *30lg B2lel *301e 32 301g 305s) *3012 32 S00 Te ME ccsticcensne 29 Jan 3478 , 
“3° 3o% “Sein sail +t sain 381g. 381g, 3814 3812) 38 38)% . 9,100 Anaconda Copper Mining. so 3653 Jan 15 D 39 Jan2 28} 323, pes 53% wd 
9: 9: 93 ’ 93 " 93 93 93 93 93 93 *93 Hr s| 1,£00| Armour & Co (Del) pref._.100| 9214 Jan 2} 931g Jan 24 | 88 ic 4 
o12', 13%] 12, Ize *12l2 13 | 12% 12%! 12% 12%] 12 12%] '900| ArnoldConst'le&CovteNopar| 12 Feb 12 = ay = bo" Mar 
*39 * gots 8914 593! 8854 885g! *883, 89 | *87 S8tg 555% 8S | 1,900; Associated Dry Goods_...100 79 Jan 15} aoe = zs este wa S 
*39 90 ™ *29 90 | #28 90 *27 90 | *27 91 #28 90 ne -| Do ist preferred______ 100 85 Jan 15) by 4 a ‘ 7 a4 oon 9819 Feb 
#9415 95 9412 Q4le| *94 95 | *94 + 95 95 *| *94 95 200! Do at geen epee 100 89 Jan 2| : ae 7 Site orl SOte a 
33, 335% 33le 34le| 335g 345%) 331g | 3212 331g, Slle2 — ae i pe rovers ope Mh ment st _ 13 o — . “4 wer Bi, Feb 
> lof *]) ri ef 13 *\1 5% 13g, Ll ll 34 0 otic Fruit......_. ] de . 
“1680 i712 7 7 7" 1635 1634 *16% 1653 1614 16% 161, 16l2! 1, rr oe gl 1 88 Line. -- _ 2 2| = = at Ha cay > od 
51 53,4! 51 1514} *15 16 151g Sle! *15\4 16 20  Besneewenonctes | ‘ 
136137 | 136 137" 136 137 "| 1361, 13612) 135° 136 1 130° 130 | seen 7s oceans 100] 128% Jan 4| 140i, Jan 3ill 99% Bept! 188%, ~ 
7 17 Jan23 118 Feb 7| 115 May| 120 Jan 
” F lo 11712|*11712 118 | 118 118 |*117!2 117% he en 100} 1 
on gh — gt ‘? m ath, 27 27 2712 2712) 26 2714] 3,700 a. Nicioié & Co.__No par aoe don “8 a = of ne pnd ao = 
lo * lg} *88 S88ig *87 881g] *88 S88is| ..._...| Do pref.............- jan 4 : 4 
"3 et "8 7." a ® 7 A oh 5 2 5 5l4 6 6 | 2,200) oa Kalter Hosiery..No par} 44 Feb 6 Sle Jan 2| see poe aaen an 
124le 125° 124 1291g) 128g 1295g° 12814 13034! 128'g 131 126!3 129%,'1 39 ,000| Baldwin Locomotive Wke. aaa) 121% Jan 21 - — a3 tat 2 ane 116% pon 
116 116 1156 115 '*115 116 115) «115 | 1141p 11419/*115 116 400! = ee 11] Jan 4 = 2 = 2| aoe Doel 4 ven 
263, 26%) *2712 35 | *28le 38 | *29 36 | 35 35 | *29 36 700, Barnet Leather... ___. asta 26 Jan 9 35 Feb ‘| on rs 4 
183, 18%) 18 1812} 1814 18!9| 177 1853 17!2 177%! 17 18 5,400) | Sea Sane, Saae 6... . +t = ; yt he 1 th | +. — 
353 135 33, 1331 13% 14 | 14 1414’ 14 1453] 137% 14 2,300) . eee eo sb 7] c 
iss “— e+ “a > 1 #1g ly *1g 4 *1g 14 : Batopilas Mining.__.._._- 20; ss Jan 14 Jan 17| oa duly oat Aug 
*54 S 567%) *54 57 *54 5675| *54 567g p414 54lo) *54 57 300! Bayuk Cigars, Inc _.._..No par 5314 Jan 30 4 _ : > oa Fad 
a7 57 8 *56 5712) 5612 5653) 55 553g, 54le 55le} 54%, 54%) 1, 500) Beech Nut Packing Nt 20) 5318 Jan 5 oe red ty _ + Hr ped 
60% Gl's] 60% 61%; Gllg 621g Gllg 617%) 603% e3 | ++, Ath 52,500) “Do, cum cour 8% bret 100 in Jan 3} Se vee 5 eee el atte tae 
*107 109 105% 109 10914 10914|/*10912g 114 (*10912 1 he 09 2 - o ‘ doe ° oe. ren 6 87 July| 971s Mar 
5 57, 53, 96 9612 96lg 96!g 96lo G6lg 9612 3,900 Preferred new_......._. 90!2 Jan 9 
selon 6 | me a se ef Se 6 fn Ss 100; Booth Fisberies._____. Hope] “bares 8 7's Jan 6) 3% Oct} Tie Jan 
4 6 *415 Sieg *4lo 6 *434 6 *43, 6 *434 6 — se Steel__.... ro 41g Jan 31) 41g Jan3 524 oe eos Me 
: 5 des _| *52 ws) S68 (cn w a) 7D 2 0 preferred___._. | exseence o] onc menne = 
13! 13% ‘la 14 | #idie 1514! #1414 1514! *14% 15%| 14 14 | 200, Do 2d preferred.....- 100) 13% Jan 31) 15% Jan 11 alzie Dee ae And 
113% 1137 114 114 11434 1147| 1144%g 116 | 112)g 1137,| 11212 11314 8,5C0)| Brooklyn Edison, Inc__._. 100, 111 Jan 2 116 Fe 5 6 y ave Far 
* 24 | 1: 25 | 125%9 1251 23le 125l2| 12214 123! 1,800, Brooklyn Union Gas... __- 100} 119%4 Jan 3) 12953 Jan 23|| 10312 May e 
eatte bo | S47%e BD bel be 50 ’ nazi 50 i with 49\ 500! Brown shee Inc 100; 4914 Jan 3) 53l2 Jan +41 41%g Oct) 65% Apr 
» 5 5 5 50 50 é 47\2 5 | Je ‘ | Brown Shoe inc.......... J « \. 
104i 104% 10st Lotte yn 103 | 103 103 102!x 10215. 10112 10112 800 Burns Brothers ___._._... 100; 10114 Feb 5 107% Jan18'' 100 Sept’ 144% Mar 
*2gle 24%] 24 2414 | 2353 24%) 241, 2414] #233 24 | 23% 23%! 1,400 Do new Class Bcom.....| 23% Feb 5 2514 Jan a SiieGept 48, Jas 
53 54 53 55g 57g! 57g 7q| 5g 55g! 5g 534) 1,700 Butte Copper & Zinc. .__._- 5| 5 Jan 3) Ol Jan 2 4 .... Ya 
+22 * 23 221s 2234 221g 221g' 22 22 22 22 | 215g 215g 700 Butterick Co...........: 100. 19 Jan 3) 233% Jan 23| 1 “4 = > Aas 
183, 191 19° 191g! #187, 19 | 183%, 191g) 1814 1812! 17!2 18 2,400 Butte & Superior Mining. 10) 151g Jan 2) 197g Jan 28) 12%6 - a 
3 . 33 23, 3 253 3 *25g 3 25g = 25g! Zio 314} 7,700 Caddo Cent Oll & Ref_No par 2 Jan 2) 414 Jan 19) 14 ytd “ Ae 
86 86 | 85. 86 | 86 86% 86 86 | 85. 85s! 84 84 | 2'300 California Packing...-Nopar| 82 Jan 2! 874 Feb 1|| 77, Aug) 87, Fe 
27% 277% 277% 2834! 284, 2914| 2812 287%) 27 28% 2612 27l2 77,200 California Petroleum, new. 25 2434 Jan 4 2914 yee _f ave Soe ae pad 
*103 106 103% 1067s; 1LOS!l2 10612 10614 10612, 105 105 j*102 104 , = Ocnine ees ties iadtbiacece . — _ 4 a — : on opt ist ow 
51 51 51 5 51g} 5 5 .200. Callahan Zinc-Lead_______ 45 2| . ( 
oak on +45 ; ial +45 A712 al +45 46 7 45 45 *45 4712) 100, Calumet Arizona Mining.. 10) 437. Jan 7} 49's Jan 24) a J Oct a 4 
*17lo 1734) *2le 319| *2lo = D5 2le 2le 21g = 2le} *2lg =. Dg} 300, Carson Hill1Gold_..._.___ 7 212 Jan 16) 3%8 Jan 22) Is oe 4 Ae 
5 bl oza” ob'| ext "| az” a7%| te zal ots rer| su Cue GD recap’ ti rst den Sl tt dat ill gt Sel gS Le 
*75 9 | * 5 79 *77 79 77 77 i 6 75 | *75, 79 _ 200 Case ( ) iresh pref__ 5 7 | 
te Cl Te Heal TR dial Hee His) Hig igs al at ip) be ba) Ue S| he |e 
39 (3 39! “| 4053 411g) 41 4133) 4014 4133| 40 07g 6, 900 i , 8 } 
37 a7% a7it =.) ra 4714 47 47 ' 4634 {in 461g 4654) 8,900) Cerro de Pasco Copper_No par, 44% Jan 21) 4814 Jan 2b oe on ~ —_ 
6333 64! 6334 6473| 64le 6533! 6412 6434) 635g 65 6153 63%4) 16,300| Chandler Motor Car___No par| 591g Jan 21) 6612 Jan 2 a AE 
#83 84 4 #2315 84 | 823, 823,| *83 84 *83 84 21g 821s 200; Chicago Pneumatic Tvol_.100| 821!2 Feb 8) 84 Jan 8 S Bouse oot Sane 
2714 275 2733 27%; 271g 2734) 2712 277g! 27!2 2778) 27's 2712} 14, 400) Chile Copper............ 25 27 Jan Ld 2814 - 2 ia yo ite Mos 
177, 18 17% «18!g) 17% 18 177g 18 177g 18)g 17% 18 5,900\ | Chino Copper ina inihs teins tein taels 5| 1714 Jan 21 20, an 30) oe gas LE nd 
74 $ 74%,| 73 73\4| 73% 73%) 737g 7373) 7334 74lg| 723, 74 2, 500; Cluett, ay apy & ween son = Ht Hh, pac | oot on aoe } a 
7 ° 4! 5 7 3 7334 741 33g «O77 7353 74 .900 ! Coca Cola Co v te.__.-2 0 par| 21g Jan ‘ 
38a Son san soe 281e Zone 2si 29 . 2784 2812 267, 28 4,200! Colorado Fuel & Iron____- $00} 267g Feb 3! 2912 Feb i 20 Oct! 35% — 
5 is Sig 544) 52% 53le| 5212 5: 9: 2| 55% Jan1s|| 41 Oct| 511s De 
y 23 : 5: 527g : tol 3lp 54! 23, 312; 5212 53 a 800) Columbian Carbon v te No par| 493g Jan 2| : J 
377 37a] 87 Si 37° 38°] 37% 38°] 3716 3871 365 37%] 32'200| Col Gas & Kiec, new. No par| $480 Jan ial 38 Feb Sil S0lJune Eg 
. id Beveiett Toa: a ee con --| Columbia Graphophone No td aD cheat eel aakeatnied is oa > 
peed : ae ea 2 ~f 7 ad - =e as = e o SE OS SO OOO SSO2Oee tT fF Se - ee ee 2° 104. Feb 5/| 1 
1001s 10033] 10012 10314] 10153 104 | 1021s 102%, 100 10314) 95 10034) 15,400! ‘Computing fab- RecordNo par 91% Jan 14| 104 Feb | fh, June 27 Deo 
ig \ 3 ongoleum Co________! “EO” BRA ene Bete joccene == 
“171g 1712) 1712 1710! 1712 18 | {8 1814! 1784 1734! 1714 1714/ 1,100! Consolidated Cigar_.__No par lou sail 22g Jan 14) 1455 Dec 30% Jan 
“66 «75 | *66=«O73':«(| *67,—=«O75:«| *67)=«S 75 | «6767 «| «*67~—«CO75 100 eae etarembaret : | , 
64% és 65 65% 65ig 67 663s 67 6434 7 6412 65!4) 53,500) Consolidated Gas (N Y)_.-100) 607 Jan 2| 67%4 er ar rot tan hen 
67, 67% 63, 63%, 614 673| *6lo 678 Blo «6! 614 +63, 9,100! Consolidated Textile__.No par 6 Jan 2} 8 = 7 Stedins| 87% Des 
563, 5714] 571g 57lo] 5334 54le] 54le 557g 54 55%g, 53l2 54 | 25,900 a | er ae — - ° | os 4 ‘3 Oct| ise Jas 
lg 71 14 Zig) 712 «(738 7 753! *73g  Tlo' 733 733! 8,900] Continen ee 73 Js | 8, J ; 
1803, 18074 179" 1797 176g 17814 17312 1753g! 174 17773) 175i 177 13,700) be - — mora, 152% Jan 4 187% Jan 28) tT td —e Des 
* 20 |*118 119 |*117 120 |*116 118 |*116 118 |*116 118 Bea sseee. 17. Jan 2! 2 Jan 3!| 1151 28 
305s 3755 3714 391g] 3912 40%] 3953 40 | 37% 40 | 38 39 | 80,500) Cosden & Co________- No par| 34% Jan 3 sie Feb 5 || a gent Pa Mar 
6834 6933! 69 7014] 6912 71llo}| 693, 707g 695g 7134! 68l2 7053; 42,200) Crucible Steel of America -100| 65 Jan 1) ss 4 he cA} th ae +H Hy ped 
*90 91 1 *90 91 | *90 91 | *90. 91 91 91 | *90 91 | ee ere 1 397% Jan 9) | he 71] BM Aug) oes ee 
161g 1614] 1614 17 1673 1712] 1712 18 17 18 | 1634 at S 42, 200] Cuba Cane Sugar____- No par 14lg — 7 te he O'} a3is Aug| 651: Dee 
6614 6733) 6753 6834] 6834 707s} 7034 7153 693, 71%4' 69 7034 2,800) eee 1 60% an 4) sant he a $3) Ausl S78 Pen 
355g 361s] 3573 3634] 365g 3712] 375g 38le| 3714 3834 = 38 | 46. 800) Se Sugar... 29) . ~ Pi — 7) Fe. 
9612 99° 71g 99 | * 9° 98 98 99 99 9 99 00) “age again tie 96 34, 99 Feb 7|| 92 
as 7 act "Btg 8 "Bip "8 83, 8 st2l *8 81g! 11,700' Cuban Dominion Sugar No a 61g Jan 22 82 Feb 3 B+ _ =e = 
504 501,55 50% 51 505g 52 7. 3 51 513g 5lle 485g 483, 3,400! aaa 100' 47 Jan 3' S52 Feb 5'} ug 2 
7: 23g 72%! 7 2531 71 72 1 Fruit No par| 70 Jan 2| 7412 Jan 3!| 541g July; 7212 Deo 
9: 2 3 741 723%, 73 23 27 Ilo 725g 71 72 4 ,000} Cuyamel Frult........ D 7 } | 2 : 541 
bit Bits 46 51 7 46 . 51 5019 52g Sil 553g! 52le 5634) 83,000! Davison Chemicalyte.No par| 46 Feb_ 4) 6912 Jan 8 can — se Pe 
#2018 Qlis| Wig 2O0lg} 2le 2012) *20 22 | 2014 2014) *20 = 2lle 300) De Beers Cons Mines_.No par) 1814 Jan 21) 2012 - - | R... Pane an oe 
10512 10512)*104 10612|*1047g 10612|*105!2 108 | 105\4 10514, 10514 1052 400) ee es a. . 10114 Jan 30) 108'4 Jan ! oon May! dite “don 
| hie as ak — oii ae a = iinet 2 a aiion ° stein cotnidnd ee cre age aes _ , 
Hse EN TEAS Ta | HEA AEN] Ng TER, TUE Eng) 1188 1, 100] Baton mule stprag.--Wo ar] “ont da 4] ina dan |g ul Mar ae 
233 24 24 24 24 2312 237, 237g 237g 23l2 23!le 500; Eaton ro _— 22: F 24's Ja 
se eS tabs ets Ma Re Ma) ae ae | 8 et eareeee ees Op te Me tts) MS ee Me ol Mee 
2 lo 611g 63le 623, 633g: 627, 64 62le 6 10,30 ec onl ) : | | 
“is” i: “12 $m i2\y 1214 *12 . 12% 1214 12l4 12 12 500' Elk Horn Coal Corp___ ._. 50; 12 Feb 8 1234 Jan 8|| 124 aan = Fd 
*% 219 +2 214) *2 214 2 2] *2 21g} #2 214 200| Emerson-Brantingham Co_100| Ilg Jan 3) 31g Jan 9) *8 ec on Ms 
641 641g 641g 647s} 6453 65 6414 65 | 64l2 G64le) 643, 6434! 1, 200| Endicott-Johnson C: rp....50 6312 Jan 30} 6712 an Fy | un” oo 118 +4 
14> 114 |*114 1147s) 11473 1147g|*113le 114%g *113%, 114 |*113le 114 200} Do preferred ___.____- 100 113 Jan 3) 115 Jan sail “ase ba at “ 
*21l, 23 *2114 23 *21l4 23 *21 23 *21 23 *21 i eee | Exchange Buffet Corp_No par -- Jan 11) 228 Jan 7 - 3 re = ~ 
6434 6512} 65 66%| 6514 6714) 6613 6814] 67 6853] 663, 6814! 44,200) Famous Players-Lasky-No par _ 61 Jan 29| 72l2 Jon 17| so on 8 Jao 
88 “ 88 | *88ig 8934) 887g 887s *88 90 | *88 90 | *88 90 200} Do preferred (8%) ....100 877g Jan 28) 91% an He ; p-. ae oe 
*90(Oo *9 Ii *9 11 *9 «#611 *9 8611 *9 ll 400) Federal Mining & Smelt’g.100 9lg Jan 10) yt Jan 24l| Re 
*4419 4534] 4412 4510} 45 45 44 443;5 44 4434) *4415 4434) 1,600| Do pref_._.........__ 100} 4ile Jan 2) 4 $7 4 = 234i aN ee So's yee 
Bee el ata® ake] afte 1gge] 128 278] 128% 1750] 178 17a] oseel Paes Rane eee eo bel es? Sanaa] 123 den all seb” Solel sian ae 
7, 4 175 17114 172%) 172 172 17214 17513) 17% 7214 ,800| Fisher Body Corp____- 
Hts tote 2o7le 981g} 98 , 98 99 99 991g Q9lg} *97le te P = Fisher Body Ohio pret 100 7 = 7 po ye R a Juiy tate os 
1 gl 9 9g Olg 91g Dlg 9 , Fisk Rubber_......._. 4 ; 
an “on 49% sore 4914 aon 49l4 4914! 49 503, 48lo 50 12.700! Fleischman Co Noa var! 4414 Ian 2) 5% Jan29 37% Son 47\4 May 

















* Bid and asked prices; no sales on this day. 


c Ex 300% in stock. 


z Ex-dividend. 














New York Stock Record—Continued—Page 3 


For sales during the week of stocks usually inactive, see third page preceding 


647 




























































































































































































, ’ l PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sales | STOCKS Range Since Jan. 1 1924. Range for Previous 
oe for NEW YORK STOCK On basis of 100-share lots Year 1923. 
ee | Monday, ye ae Wednesda’, ‘| Thursday, Friday, | ‘the EXCHANGE = 
Feb.2. | Feb. 4 | Fe. Feb.6. | Feb. 7. Z Fed. 8. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | 3. pers “ghe 1T¢ rr per ‘sha ire | $ per share $ per share Shares. 3.| Indus. & Miscell. (Con.) Par| $ per share | $ per share |'$ per share|$ per share 
*66 63 | *67 68 | *67 68 | *67 ~~ 68 68 68 673, 71 | 1,100) Foundation Co..._...No par| 6612 Jan21} 71 Feb 8|| 65812 Oct) 78% July 
10 105s} 9ig 1038) 10!e 103) 1053 1073) 103, Ills) 1014 10%) 10,700| Freeport Texas Co_._..No par 91g Feb 4) 137g Jan 7 91g July} 22 Jan 
44 44 | 4412 4534) "451, 4534) *45 4534) *4419 4519] 431g 4514 800) Gen Amer Tank Car_..No par, 431g Jan14| 4614 Jan 2|| 381g Oct] 71% Feb 
43 44 441, 46 4555 4634; 45lg 4614) 441g 4553) 431g 447 7g} 13,000; General Asphalt_....._._. 100; 391g Jan 4| 46%, Feb 5 23 Aug| 54 Mar 
*73 78 | 75lq 754) 785, 79 791g 7934) 80 8014; 81 2. me ) See 100} 71%, Jan 3) 81 Feb 8|! 60 Sept; 83 Mar 
92 926) *9214 93 | *92 93 | *913, 9234) 927% G3le| 923, 937s) 1,500) General Cigar, Inc__..__.. 100'; 91 Jan30; 97% Jan10}| 80lgJune| 9712 Dec 
*106'3 107's| 1067s 10678) *106 10634'*106 10633|/*106 107 |*106 107 10| Debenture preferred....100! 106 Jan 3) 107 Jani11|| 104% Nov) 110 Ap’ 
215 216%4| 216_ 21734! 214 216 |*21414 215 | 212 21414) 210 21412) 11,400) General Electric. _........ 100; 193l2e Jan 3} 22312 Jan 26|| 16753 Sept} 202% Dec 
10%, 11 | 10% Il'g) 11 te ll 11's lllg 1114} 11 111s} 3,600) MCGEE 10; 10% Jan 2| 11% Feb 7 10% Oct} 12 Jan 
157g 1613] 153, 1614) 153% s| 1553 1534) 1553 16 1512 15%4) 124, 900) General Motors Corp..No par; 1453 Jan28| 1614 Feb 1 12% June} 1712 Apr 
*82 84 | *82 84 | *82 astel *82le 83le| *82le 85 *82le ee eal = seeeverert 100; S8ilg Jan 4) 83 Jani10|| 79 July} 89 Apr 
*S2 8234) *82%g 8234) 82 82 *S2 S82lo| *82 8210) S824 S2io| 300) Do Deb stock Oe---tee 81 Jan14| 834 Janil 78% July) 90 Apr 
993, 9934| *98lo 99345, 99 99 99 99 | 99 99 | *98 983;) 400| Do Deb stock (7%)-..100| 98 Jan 7| 9934 Feb 2|| 93% Oct) 105 Apr 
4914 4914, 49 49 | *48l, 4912) *4812 | 4812 4812] 4814 487) 8C0| Gimbel Bros__......__- No par| 477% Jan 90 5114 Jan 10|| 391gJune) 51l, Apr 
123, 13's] 13!g 14 13 13!2) 13 1333} 13 134g) 125g 13 8,400) Glidden Co._......... No par) 85g Jan 1953 Jan 11 6 Sept) 12% Feb 
*9 10 93g 3=— 93g 91g Qe) *8l2 9 | 9 94 9 9 800| Goldwyn Pictures, new. No par| 9 Jan 3 12 Jan 9 8 Nov} 22!g June 
24's 2413] 2412 25l4] 25 2514] 2415 2433) 2414 2410] 241g 245s) 3,400} Goodrich Co (B F)._..No par, 2214 Jan 2} 26% Jan10!! 1733 Oct) 411g Mar 
©7514 7612) 77 77 | *77 79 |*76 79 | 7712 77121 *76 79 | 200! Do pref........2--... 00; 75 Jan 5 80 Jan17|| 67% Oct) 921g Mar 
43 43 ' 427% 43 43 45 | 453, 46101 45 47 433g 44 | 2,900! Goodyear T & Rub pfvte_ — 39 Jan 41 49 Jan 8!' 35 Oct) 621g Apr 
2 92 | *91 93 | *91 93 | *91 93 92le g2tel 92 92 600] _ Prtor preferred__..._._. 8814 Jan 2} 93 Jan12)} 88 Oct) 99 Feb 
#143, 1514; 14lp 1434) 1419 1434! 14lo 141!o} 141 1419] *14%, 15 1,400} Granby Cons M,8m & Pow 100 135g Jan15| 16!2 Jan 7|/ 12 Oct) 33 Mar 
*81, Ble 8144 84) *8 Sig, *8 Sly Sig B8ilg 73%, #8 1,000) Gray & Davis, Inc__._.No par 7ig Jan 2 91g Jan 11) 6%, Dec| 1553 Mar 
*15 16 | *15ig 16 15\4 1514| 15ig 151g) 15 1534) 15 15 700| Greene Cananea Copper_..100) 141g Jan21! 16% Jan 8} 135g Dec} 341g Mar 
7% «68 8 93g 933 10 | 97, 10) 97g 10 95g, 10 11,300} Guantanamo Sugar___._No par 6% Jan 7| 101g Feb 6} 5 Sept) 14% Feb 
8553 87 8614 87l4] 861, 8712) S6lg 86le] 86 8914} 86 8814] 28,600) Gulf States Steel tr ctfs_..100) 80%, Jan 4) 89!4 Feb 7|| 66 June] 10453 Mar 
78 ‘3 *7g «Ol 34 7g! *7, «1 *7g =o 1 1 700} Habirshaw Elec Cable.No par 5g Jan 2 13g Jan 8 lg Aug 21g Jan 
a Pa ae Coa) Ae rae Ee gee, mee Hartman Corp........... tt whpadudnh ea weaediae aa 79% Nov| 947g Feb 
491, 5112} 51% 52%] 5lig 5214] 493, 5153] 4814 5053) 473, 495s] 48,000] Hayes Wheel____________ 100} 40 Jan 3) 52% Feb 4|| 31 July} 44 Apr 
gr oss ae eae: Se ae See ee ns... teak at diion Se 12 July| 23% Feb 
55 55 | *5353 _- *55 56 554 5514 55. «BS | *55 56 300| Homestake Mining. _.__.. 541g Jan31| 56l2 Jan 3 54 Dec| 797% Jan 
*33%, 34 33% 34 337% 34 *333,4 34 3312 3334) 3314 33!2| 2,200) Household Products Inc No — 33'4 Jan21| 34l2 Jan 2 285g July} 393g Mar 
75 75l2] 7514 80%) 81 8212; 79 213} 78 8lle| 765g 785s’ 38,700] Houston Oil of Texas____-. 100} 67% Jan15| 82l2 Feb 5 40% Aug| 78 Feb 
27 271s 2714 2712] 273, 27le| 27le 2715 273g 2734) 2712 27%4| 6,500) Hudson Motor Car__..No par| 27 Jan22) 28% Jan 7 20 June| 32% Mar 
1612 1634) 1612 1634) 162, 1634) 1634 1634] 1612 167} 1653 16%, 8,100) Hupp Motor Car Corp_... 10) 16's Jan 9} 18 Jan 2/| 151g Dec; 301g Apr 
1 1 1 lig} *lig Ll) *1 14 llg lig} *11s 114| 1,200} Hydraulic Steel____._- No par lg Jan 2 llg Jan 10 lg Oct 61g Jan 
Sig Bly 814 Bly 814 Ble Sig Sig 7%, «8 75g 734! 2,300] Independent Oil & Gas_No par 61g Jan 3 9144 Jan 18 33g Sept; 1114 May 
1%) 62 15g 1%, 34 lle 7; 1 lig 133 lly 14g! 7,200) Indiahoma Refining...... 5 % Feb 5 27g Jan17 Oct} 19 Mar 
435, 47% 5 5 43,4 4%) *4%, 47g 43g = 43, ' 4\4 4%; 2,100) Indian Refining.._....... 10 414 Feb 8 57% Jan 17 31g Dec 8ig Apr 
263g 2612) 2614 2634 261g 2614] 261, 2633) 26 26l2' 26 2612) 2,800| Inspiration Cons Copper.. 20) 25 Jan15| 27% Jan24||} 2314 Oct] 43% Mar 
*1ly 13g) *1l4 14 lig 15g 13, 2% lln = 2lg) *Lly 14g! 1,100) Internat Agricul Corp-.--- 100 1 Jan 3 2% Feb 7 1g Oct} 11 Feb 
*7 8 *7 8 *7 s *7 s *7 8 *7 8 | -.----  _ aes 100 614 Jan28} 10!g Jan 8 41g Oct} 397%, Feb 
44 441,° 44 4410 4415 4410' 44 4414' 4310 441g' *431g 44 3,000! International Cement_.No pari' 4214 Jan24! 441g Jani14i' 31 June! 44 Mar 
25 25!2) 25 253, 243, 26 2512 257g) 25 26 2412 247 10,700! Inter Combus Engine..No par; 241g Jan 2| 27% Jan12\|| 1953June; 271, Apr 
*8514 8534] 852, 87le 863, 86%] *85 86 85 86l2} 86 86%) 3,100 Internat Harvester ....... 100} 78 Jan 3) 871g Feb 4/| 66% Oct} 981g Feb 
108 108 | 10753 108 |*10712110 |*108 110 |*108 110 |*108 110 | ee = eee 100} 106%, Jan25| 108 Feb 2|} 106 Oct! 116% Jan 
87g 91g] *85g 87%, Blo 88 87g 87%, 83, 87s 81g 87s! 27,00, Int Mercantile Marine __.100 63, Jan 2 914 Feb 1 47 Aug!) 1153 Feb 
341g 3433) 3314 3453) 3253 3314] 3212 327%] 3212 3312] 31% 3212) 12, a ee ere 1 297g Jan 2} 34% Feb 1 181g Aug| 47 Jan 
141g 14lg} 1414 141 141g 14le} 141g 1414 141g 14%) 14 1414) 14, 300) tnteroationsi Nickel (The) 25} 13 Jan19| 15 Jan28 10%, Oct}; 16% Feb 
*80 82 80 80 | *80 82 *80 82 *80 82 80 80 , 200}  e Soe 100} 78%, Jan 7} 82 Jan30 69% Jan| 83 June 
*37lo 38 37% 3914] 39 401g] 397, 411g) 40 4114] 4012 421s! 13,700) tnternationai OO 00| 371!2 Jan15| 421g Feb 8)|| 277% Oct) 685 Mar 
*641, 65 | *6414 65 | *6414 65 65 654| 66 66%| 66 66 | 900| Do stamped preferred.100| 64 Jan 3| 66%, Feb 7|| 60 Oct| 75lg Jan 
1412 147%] 143, 15g] 148, 16lg{ 1553 1614] 1514 161s! 151g 15%! 35,500) Invinelble Ol Corp....No par| 137g Feb 1| 167% Jan 2 7ig Nov| 1914 Mar 
493; 49%) 4912 51 51%, 5lle] *50le Sl *491lo 5012! *4912 50l9\ 1,400) Iron ProductsCorp....No par| 49 Jan 2| 5234 Jan10 21g Aug| 5814 Mar 
pemeeeee. TES Sel eee “recall ee. eal cece! wcncent MEE EE DEMME @ OOcc TEE cancccce cel cencvces <s 03 Nov Ss Feb 
*21 22 21 2lig} 213g 213) *21 2153} 21 2258 *21 22 1,950) Jewel Tea, Inc_.-........-. 100} 2053 Jan30} 23'4 Jan 2 15%g Oct} 24 Mar 
*88 90 | *87 8812} *87 S88lo| 87 8712] S88le 89 | *87 B88le 400} Do pret aaa ie cies hieds 100} 87 Jan 5) 9153 Jan16||} 62 June) 88lg Dec 
2453 25 245g 24%) 24% 25 | *2414 2434) 241g 2453) 223, 24 4,800, Jones Bros Tea, Inc_.._-- 100} 22%, Feb 8| 27!2 Jan 3|| 20% Dec) 63% Mar 
*333, 3412] 337 34 3312 335s] 3312 341g! 325g 3373) 33%, 34 3,700) Kayser (J) Co,vtc..-No par) 3253 Feb 7| 3833 Jan18}| 28 July) 45% Feb 
*99 101 *99 101 |*100 101 100 100 *99 104 10112 10112) 200 Do Ist pref _...... No par| 99 Jan30) 102 Jan25 96 July} 104 Mar 
281g 2853) 28% 287g! 2833 2933} 2873 2933] 2853 29%! 2853 2912) 12,900) Kelly-Springtield , ees 25| 27% Feb 1) 35 Jan10\| 201g Oct) 621g Mar 
$23, 8234] 8212 82lp| 8212 821s] *S0 83 8014 8014) *80 8234! 600) ——_ gtblnie Re atageineaiaest 100} 8044 Feb 7| 88 Jan1l0|| 78 Nov) 108 Jan 
*97 101 | 101 101 | 101 101 | *97 101 | *97 102 | *97 102 | 200 Kelsey PWhedl,  epoetee: 100} 97 Jan 4! 101 Jani10j} 75 Oct) 117% Mar 
3612 37 3653 37 36%, 37's] 363, 371s} 3673 371s) 353, 36% a ,000, Kennecott Copper eee Opar; 341g Jan21| 3714 Jan28 29% Oct) 45 Mar 
31g 314 314 338 314 33s] *31g 314 31g 3g 31g 314| 1,500, Keystone by ky a 10 3 Feb 1 4%, Jan 9 15g Oct) 11% Mar 
2981 29810] 300 300 1*300 310 | 305 310 '*305 325 | 3101s 310!s' 700' Kresge (8 8) Co......-..-. 100! 28712 Jan 17! 310!g Feb 8!' 177 Mar 300 Dec 
*88 89 | *88 88%] 87% 87%) 88 88 87 87 88 88 600' Laclede Gas L (St Louis)_.100, 79 Jan 2) 88lg Feb 1// 75 July{ 89% June 
*13lo 1414] 1414 1414] 15 15 13lzg 14 134 1373) 1333 1338! 3,000) Lee Rubber & Tire....No par 13 Jan30| 17!g Janii 11% Oct) 315g Mar 
224 226 | 22514 230 | 233 234 | 233 233 | 235 235 ' 240 240 850) Liggett & Myers Tobacco..100 224 Feb 1/ 240 Jan 2/| 1 Ma 40 Dec 
116 118 (*116 118 |*116 118 |*116 118 {*116 118 |*116 118 | -___-- yt eee 00, 116 Jan 2) 117% Jan 24|| 111% Apr) 1181s Jan 
6634 67!s| 6714 677s| 6712 6734) 6734 6854; 673, 685s| 67 6814; 8,3C0| Lima Loc Wks temp ctf.No par} 65lg Jan18} 6853 Feb 7|| 58\4June| 747% Mar 
163, 167s) 163, 1713) 17 17 163, 17 16%4 1634) 167g 17 3,000| Loew's Incorporated. ..No par| 161g Jan30} 18 Jan10|}| 14 June} 21% Feb 
71g «7 *71o 8 Tle (734 Tip 734 Jip += Tie 7i2 753) 1,500) Loft Incorporated_-_--.-. No Dar) 714 Jan 3 83%, Jan 11 6 Sept; 11% Jan 
*61 62 61 61 61 6173) *59 6035) 58 59%) 5514 571s] 2,800) Loose-Wiles Biscult.._...- 100, 5514 Feb 8) 62l2 Jan26|| 36% July} 6614 Dec 
163 165!e] 161 16212) 156 161 156 15712} 16012 16233] 160 162 14,800| Lorillard (P)...........-- 100| 156 Feb 5| 175% Jan 5|| 146 June| 182% Dec 
#114 117 |*114 117 |*113 117 |*113 11612/*113 116 |*113 116 _.|Mackay Companies--_---- 100, 107 Jan 2) 117  Jan30/} 103 May] 121 Feb 
8714 8814] 87% 891g] 891g 9012) 8914 897g} 893g 9034] 881g 8912) 33,200] Mack Trucks, Inc_-_--- No par, 8314 Jan23; 907 Jan 7|| 581g Jan) 931g Apr 
9712 977%) *97 98 *97 98 | *97 98 973, 98 | *97 98 400! Do let preferred_...._. 100) 9512 Jan 16| 98 Feb 7 87 July| 99% Mar 
#88 90 | *89 90 | *89 90 8912 8912] *89 90 90 8690 200} Do 2d preferred...._- 100| 8714 Jan15) 90 Jan 8|| 72 June} 92 Mar 
6412 6412] *6453 6512} 65 6514 #6414 6510| 6533 65%, G64le G64le 800} Macy (R 1) & - © Inc..No par, 641g Jan18| 6812 Jan 2 67 July; 711g Jan 
#33 3314] 3314 3314) 33 33 33 33 e 32120 33 *33 33le 700| Magma Copper--....--. No par' 30!2 Jan 2} 33% Jan 5 2714 Oct| 3814 Mar 
2733 2734 28 2814! 2812 287%] 2833 2853) 27% 28 2712 2734; 2,900) Mallinson (H R) & Co.No par; 27 Jan 2) 31% Jan 18) 21 June Jan 
6634 66%) 67 68 67 68 677%, 68 | *67 69 68 68 3,000) Manati Sugar__.........- 100, 62 Jan 5) 68 Feb 4|| 43 July; 75% Mar 
*82 §5 | *82 85 | *82 85 | *82 85 | *82 85 | *82 85 4 eee 100; 82 Janl4| 84 Jani8|| 72 Oct} 90 Feb 
*3912 40 40 40%) 4012 42 | *3912 4012) *40 41 *4Q 8=4Al 760| Manhattan Elec Supply No par 38% Jan14| 42% Jan 9|| 35 Oct) 66 Mar 
41lo 4112} 417% 4214; 407 407%} 4114 4112! 4114 41% 41 411s} 1,200) Manhattan Shirt__....... 25' 40% Feb 5| 44 Jan10|| 40 Oct] 47% Jan 
3412 35 34%, 36 343, 3533] 3312 35 321g 3334 32le 347] 21,200 es ay | Sm Expl...No par, 25l2 Jan 3) 37l2 Jan 26 16 Sept; 28% Dec 
3914 39l2| 3914 41 41 42 41l2 42 39% 42 | 38!g 40 | 84,100) Marland Oll_.... -----No Dar) 35!g Jan 8} 42 Feb 5|| 171g Oct} 6953 Apr 
91, 10 1ll2 12 11% 117%] 1214 #13%4| 1214 1212 1l1ig 1112, 2,700 Moarllu- Rock weil oe ~No par 8 Jan 8! 13% Jan18 344 Novi 16 Feb 
35 8635 35 35 35 354] 35 35 347, 35 35 3514] 1,300 Martin-Parry Corp....No par, 34!4 Jan30 375g Jani17|; 26 July) 37% Apr 
3912 3912} 3834 39 383, 3834) 38 3812) 3714 38 37 3714{ 1,500 Mathieson Alkali Works... 50; 37 Feb I 4112 Jan 8|| 31% Oct} 63% Mar 
53 5353) 53 5414] 53 54 53%, 54 53le 5412} 523g 5314] 8,400 Maxwell Motor Class A__.100) 4914 Jan 2!) 55% Jan 9 36 3=6Oct| 6314 Mar 
1453 15 143, 1434] 14% 15 143, 1434) 143, 147%! 1414 1419} 3,300 Maxwell Motor Class B No par) 13% Jan 2| 16 Jan 9 10% Oct} 21 Apr 
9414 94lo] *94 9410} 935, 94 94 9419) 94 9471 92 9314] 6,000, May Department Stores__.100)} 89 Jan 4) 95 Jan25 6753 Jan| 93 Dec 
1714 1710! 17% 18 1773 177%| 1753 1753) 1712 17!2| 1738 17%) 1,700) McIntyre Porcupine Mines...) 17!g Jan24/ 1814 Jan 7/| 15 Sept) 2012 May 
0% 20 | 207, 2253! 23 233%4| 2314 2415 2012 24 21 221s! 43,700; Mexican Seaboard Oll__No par) 14!3 Jan 3| 241g Feb 6 5% Aug| 233% May 
181g 19%] 2012 217g! 21lg 22%) 221g 23 el 20% 2234; 1912 21 22,100} Voting trust certificates....| 12% Jan 3) 23 Feb 6 6 Aug) 2314 May 
231 23 233, 23%] 231g 231g] 231g 23 2 23%} 227g 227 900} Miami Copper-.----....- 5| 22 Jan 2| 24 Jan28|| 20! Oct} 301g Feb 
61g 6 61g 6 61g 6 61 8 3 61s] * 6 61g] 22,000) Middle States Oll Corp__.. 10 57, Jan 9} 67g Jan 2 3lg Nov! 1214 Jan 
3275 327g} 33!g 331g} 3312 3312] *33 3312, 34 3414) *33 33% 900| Midvale Steel & Ordnance. 50) 28% Jun 4) 3414 Feb 7// 21tgJune; 33% Apr 
*623, 65 | *62% 65 | *62% 65 | *62% 65 | 6254 6234 6214 6234 800; Montana Power_-__-....-.- 100} 6lle Jan10; 6312 Jan26|} 64lgJune} 75 Mar 
2653 2634] 2612 267%| 2614 2653) 26 26% + 2614 26%3| 2553 26 | 10,400, Mont Ward & ColiCorp. 10) 247 Jan 2) 2714 Jan28}| 1844 May! 2614 Nov 
*251o 26 257, 26 26 26i2| 2612 261; - ig 2712) 26%, 2714] 16,600; Moon Motors_--.----- No var) 25'4 Jan 2| 2712 Feb 7 17% Jan| 29% Mar 
83, Sle 83g, Sle Blo 85g Blo 85g _ lg 85g 8%, 853! 9,200, Mother Lode Coalition. No par 77g Jan 2) 853 Jan 26 7igJune| 14 Feb 
+14. 143 | 1414 1414| 1414 1414] *14 143,| } on 3g 143g} 14lo 145, 600; Mullins Body Corp_...No par 1258 Jan 2; 1473 Jan 9 10!g Aug) 29% Mar 
#27 37%| 362%, 3634) *36%, 37 361g 3610} 371, 37%3| 371s 371g 500} Munsingwear Ine- -No par| 357g Jan 2| 3914 Jan 16 311g Oct} 3612 Nov 
105 105 {*106 108 | 108 108 | 109 109 | 109% 11219) 11l!2 113 3,400; Nash Motors Co.._._- No par} 100 Jan 4| 113 Feb 8]| 75lg Jan} 11413 Jan 
*98 10033) *98 100%) *98 100%] *98 100%) *98 100%) *98 100%) ___.._| Do preferred A.....-. 100} 10014 Jan 14| 100% Jan it 9614 Dec} 101% Jan 
*9lg 10 *9lg 10 9 91s 81g 87s) *8ln— oD | *9 8610 | 500, National Acme-.--..---- 50 812 Feb 6| 10's Jan28 7 Nov; 18g Feb 
53.5! 5253 534} 53 53%) 523, 53%) 53 5314] 527, 5314) 4,400 —" penn oso canes os 507g Jan 14| 544g Jan 26 38 Jan} 52% Nov 
#122 12310) 12314 12314}*122 1231e/*122 12312/*122 123!2,*122 123!) 100) 2 EEE 12012 Jan 8| 12314 Feb 4]| 1181g July} 125 Feb 
64 64 | *63% 64 ' 6314 6314! 6314 63%! *62 6312 *63 64 ' 600) National Cloak & Bait=222100 60 Jan21 64 Feb 1;' 40 June’ 67% Feb 
ae a ra meee Ge. mae | ee | wee =o aan ae ee lg May lig Feb 
"43. 43 | 43 43l2 43% 4319! 43 433g! 40 43 | 38 4llo! 11,100| Nat Enam’g & Stamping..100) 40 Jan 8 447, Jan 17 35 Oct) 73 Mar 
146%, 148%] 148 14919! 147 14712/*147 149 1467, 14712} 144 14514] 1,900] National Lead-.-.....-. 100} 13712 Jan 15) 155% Jan28}/ 108 July) 148 Dec 
113 115 |*113 11334!*113 113%2| 113g 113%g] 1127 112%, *113 11319) Ct Se 100} 112% Jan19|} 114 Feb 1'|| 1071gJune) 114 Jan 
127, 1273) 13 1314] 131g 131g} 13 131g; 127g 13 123; 13 | 7,600] Nevada Consol Copper.... 5| 1173 Jan 2) 1333 Jan 7| 9'g Oct} 18%; Mar 
*42 4219) *42 Qig| 4233 421| #4214 4212! 421g 4238) 421g 421 1,000) NY Air + Ne temp ctfs No yar| 3914 Jan15) 435, Jan19|| 2653 Jan! 42% Nov 
493, 497%] 4912 4919| 49 4953| 49 49 49 49's | *48 483,, 1,600 SO No par| 4714 Jan 7) 50 Jan 19/ 45'\4 Aug! 6llg Feb 
23 23 *22 24leo} 213% 2134) *22 24 | *2 24 | *22 24 | 200| New York Ee 100} 19 Jan 9} 245g Jan 18) 15144 June} 27 Apr 
443, 443.| *441g 48 | *441g 483 | *4414 4734) *441g 48 | 44 44lg| S00) BO Wi ccssccenccces 100} 43 Jan 9) 49% Jan 18|| 37% Aug) 5llg Mar 
243, 245g] 243g 2453] 2453 24%) 2412 245g) 24% 245g; 243g 241e/ 17,800} North American Co-.-....-. Hi 22, Jan 2) 25 Jan 10 1712 May| 244 Apr 
*44 45 | *44l4 45 *4415 45 45 45 45 45 *44 45 | 600 ee = 437g Jan 2) 45 Jan 5 4212 July| 481, Feb 
#1410 19 | #1310 19 | #1434 19 | *14% 19 *147, 19 | *147, 19 _..| Nova scotia Steal & Goal .100 1412 Jan18) 14!2 Jan 18 135g Dec| 29% Mar 
.” 81s 9 87, Q9%3| *83, 914 9 9 *83, Qlo 2,600) Nunnally Co (The)....No par 8 Feb 2 9%g Feb 5 77, Oct) 10!g Feb 
*3l, 353! *31g Blo] *3%q Big] *3lg  3le 314 3l4] *3lg Bi 100) Ohio Body & Blower_..No par 27g Jan 5 453 Janl4 1% Dec) 10!g Jan 
13, 1% 2 2° 2 2 2 2 *13, 21g) *1lp 2,600; Okla Prod & RefofAmer.. 5 Ilg Jan 2 214 Jan 22 7g Nov 3ig Feb 
*67, 8 *67, 8 *67g 8 *67, 8 *6ig 8 *67g 8 Ontario Silver a —enehgg 67g Jan15 8 Jan 7 3 July 9144 Dec 
#181, 1834] 18% 18%] 18ig 1812) *1812g 1853) 1812 1834} *1814 1853} 500) Orpheum Circuit, Inc__.-_- 1} 184 Jan 29) 20'4 Jan 3 164 June} 2153 Apr 
14810 151 | 150 15134) 14934151 | 151 15312) 15212 15414) 152 155%) 7,9C0} Otis Elevator......-....-.-. 100} 13912 Jan 14) 155% Feb 8/| 1141, July) 153 Feb 
111g 1114] 103% L1%g} 10%, 11 105g 1073} 10%, 11's) 103% 1114| 9,900! Otis Steel__......---- No par| 914 Jan 3] 117% Jan 26 7 June) 14% Mar 
443, 45 441g 44%) 4415 4453) 45 45 443, 451g) 4453 4453) 2,800' Owens Bottle..........- . 25) 4314 Jan 3) 47 Jan10}} 3653 Jan) 62% Apr 
—_ a ¢ * %| * %| *5g 3% bg 100 Pacific Development... .-. -- 3g Jan 2) 14 Janil 3% Nov; 2% 
Q4lo 9415} 94 9419] 94 9412} D4lg O4iz) 94% 94i,| 94 94 2,000 Pacific Gas & Electric_.-... 100} 90's Jan 4| 957g Jan28|} 73 July| 94% Dee 
*10 101s tg igi 91g 953 Die Digi *9 104 Biz De 800 Pacific Mail Steamsbip.... 5 91g Feb 5 10% Jan 9 7 July 12% Mar 
- © Bid and asked prices; no sales this day. z Ex-dividend. 
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For sales during the week of stocks usually inactive, see fourth page preceding 

























































































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924.| Range for Previous 
—_———$$_—___-—_— ——___—— —— —————— _ fur NEW YORK STOCK On basis of 100-share lost Year 1923. 
Saturday, , Monday, ” Tuesday, Ww ednesday, Thursday, | Friday, the EXCHANGE —— 
Feb. 2. | Feb. 4 Feb. 5 Feb. 6 Feb. 7 Fed. & Week. Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ ver share . $ per share | $ per share |Shares.| indus. & Miscell. (Con. ) Par $ per share | $ per share |\$ per share\$ per share 
Ste 56%, 565% 58 573, 58!4| 57 57% 5454 56% 52l2 54% 12! ° Uk... ee 4814 Jan 4) 5814 Feb 5|| 31% Sept} 52% Dee 
114, 11%! 21S 11%) 11% 11%, 12 12 11% 12 117, 12'4) 10,000, Packard Motor Car. _..__. 10' 113g Jan30) 12% Jan 7 9% Oct) 151g Mar 
*93lo Q4!4\ G4lg O4!g) *94 G4le *9412 U5 Q4ig D4lo) *94le 95 | 206 TEA 100; 92 Jan 3) 94l2 Feb 7 90g June! 99 Feb 
177, 4534; 48l2 5014 4$8\_ 50!4' 45% 49 4510 49 45's 487% 41,800, Pan-Amer Petr & Trana_.. 50) 4653 Jan28, 6114 Jan 2!) 53 Sept) 931g Feb 
4553 46%, 46% 4853) 46%, 485 o0% 1710 4653 475! 453, 4714) 95,10 me GD ccccuccens & 45 Jan28, 59!2 Jan 2|| 501g Ort, 86 Feb 
*310 4 *3lo 4 | 312 Ble ? $12!  *3le 35 3le Ble 5 0 Panhandle Prod & Ref.No par 244 Jan 3 41g Jan 23 | 14g Oct 6% Apr 
1444 1445 14% 1473' 147% 15 “14 g 15 14% 15 14%, 14% 2,300) Parish & Bingham... -! No par) 13's Jan 2) 15 Feb 5 9 May; 151g Mar 
312 3% 4% Blo BR sn BY 33% «3% 3's 35 34,000 Penn -Seabvoard St'l vy tcNo par 3% Jan 2 414 Jan 17)| 1lg Oct 6 Apr 
*07 9712 96%, 97 *97 US 96 96 96 96 "97 98 600 People’a G L & C (Chic)_..100, 94%, Jan22) 9812 Jan 2 86 Apr 9812 Dec 
4615 47 46\2 46%) 46le 467% 46%, 17 164, 467) 46\2 46\2 2,300 Philadelphia Co (Pitteb) _. 60; 43 Jan 2) 47 Jan30'| 41 July) 50% Mar 
"55 62 59 62 60 60 | *55 62 6 55 | *55 62 1,300) Phillips-Jones Corp .No par; 55 Feb 7; 60 Feb 5|| 66 Aug) 80 Apr 
221n 2273 221g 22%! 22 2235) 21% 22 21 221: 197g 214) 13,900! Phillip Morris & Co Ltd 10; 19% Feb 8) 23% Jan3l lltg July; 245s Dec 
$91, 39%;) 30%, 41% 41'!2 42% $15 42 39%, 414%) 35 39%, $7,400! Phillips Petroleum __.No par) 33% Jan 2) 4214 Jan 30 19%, Sept; 6953 Apr 
1014 105} 1053 10%) I0!2 10%, i0'2 11 1] 11% 1] il', 6,100) Pleree-Arrow Mot Car.No par; 914 Jan 2; 12's Jan17 614 July) 15% Jap 
"27 28lo\ *28 28lo/ 28 28 28% 28l2! 23 29%, 2712 2814! 5,100 Do pref_- ---------100} 261g Jan39; 3053 Jan 17 131g July} 3553 Jan 
a 863 3lg 34 3% 38= 3!2) Sle 3 a a 31; 32) 6,900 Plerce Oil Corporation... 25 214 Jan ll 4!2 Jan 22)| llg July 6 Feb 
2734 27%;) 28l2 28! 2814 28 28i2 29 28ig 25le] 27%, 25 1,300 i AGS 100; 23% Jan 2} ro Jen Zi 16 Oct) 45 Jap 
Gllig Glio Gilg Gilg! Gllg Git) *61'4 G2le *61'g 6212} 61 61 1,100 Pitteburgb Coal of Pa____ 100; 61 Janlo 3leo Jan 2 68 Jan| 67% Mar 
*98  QOle *9x 99\4, *98 99 ) iSlo *98 Q9lo' YBls G9le 200 a 100' 98 Janl4 oon Feb 8! 96 Oct] 100 Apr 
*5310 54 54 h4 | 5A 54 1 *53i2 54 53 54 531g 53%) 2,700 Postum CerealColnc..No par| 53 Feb 7| 58l2 Jan 8|| 47 July) 184 Feb 
*11012 112 110!2 116%2 #109 «131 [7110 132 110 «110 \*110 112 | 200 Do &% breferred_._._- 100° 110 Feb 7, 113l2 Jan 7|| 1081gJune| 114% Jan 
*59le 6Ole 60 61 | 60 61 | 57 ig 56 58%, 56 56 | 3,000 Pressed Steel Car__.___._- 100; 52!2 Jan 2} 62 Jan26 4212 Oct; 81'2 Jan 
“86 Oo * 6 90 | *85 90 | 90 v0 90 90 | *86 90 | 600 Se - Saeone --100| 83 Jan 3) 90 Feb 6| 80 Oct) 99% Jan 
3904, 4014; 40 42 4114 4314) 407% 4134 395g 41 35% 397, 34,100 Producers & Refiners Corp. &O| 34! Jan 8) 43le Jan22! 17 Nov, 581g Mar 
427, 4275) *42% 43414; 42% 43 43'!4 43)e 43l0 4359, 44 44 | 2,300 PubServCorp ofNJ new Nopar| 42 Jan 4| 44l2 Jan 7\| 411g Dec) 51!g Apr 
124 124 | 12312 125%) 12414 12 2434 12474 123%, 1257s, 123 124%) 8,400 Pullman Company ..-..... 100) 12114 Jan 15) 128 Jan28)| tT 4 July| 134 Mar 
60 6014) 601g 6214] 624 635! 63!2 5434! 625g 647.) 6212 63%! 35.500 Punta Alegre Sugar_...___ 50 56 Jan 4| 647% Feb 7|| 41% July) 6914 Apr 
24% 2474, 248, 25%) 255, 26 25%, 2634) 2553 263%) 251g 2614) 53,100 Pure Oll (The) ..._...... 25; 23% Jan 4| 26% Feb 6)| 16% Sept} 32 Feb 
*90 94 *92 93 *92 95 +92 95 94%, 95's) *92 95 | 600 Do &% preferred ____. 100/ 92 Jan10| 95's Feb 7|| 821g Aug) 100 Mar 
"111 #113 | 113 21412} 114 114 113% 113% 113i9 114 112 112 | 1,300 Railway Steel-Spring 100| 106 Jan 3! 115'2 Jan25}} 991g Oct] 123 Mar 
*335, «44 *33 $310] *32% 34 *33 34 | *3254 34 *33 34 Raud Mines, Ltd. .__._. No per' 30 Jan17| 321g Jan26/| 20% July} 344g Feb 
10% 10% 107% 13's 10’, 10% 10%, 107 10% 107, 10%, 107%) 4,800 Ray Consolidated Copper. 10 10% Jan 18 12 Jan 2}} 97g Sept) 1744 Mar 
45 48%) 451g 4933) 48 49%) 4712 4712) 46 4612| 4312 451g) 9,100 Remington Typewriter____100! 3214 Jan 4| 49% Feb 5|| 24 June) 481g Mar 
*93 95 94 94 94%, 94%) *93 9444) Q4lo 941s) *93 95 | 300 Ist preferred 100; 91 Jan 4) 94% Feb 5]! 89 Dec, 104 Feb 
*99 102 |*100 104 *98 103 *99 104 *99 102 | *99 102 | 26 preferred ____.. .--.100|} 95!2e Jan 9} 102 Feb 1)| 50 Jan| 99 Nov 
13 13 13!g 1353] 13 13!2} 12!2 13 1212 127; 12!2 1234! 6,100 Replogle Steel_.___._. No par, 11'4 Jan 2} 1553 Jan28!| 8 Oct) 31% Feb 
581g 585s! 58lo 59%) 59 597%) 59 59lo} 59)le 6114) 584% 607%) 33,300 Republic Iron & Steel____- 100} 5014 Jan 3) 6114 Feb 7|| 40g June| 66% Mar 
92 y2 93% 93%) 93lg 9312] 933g G3le) 934% G4 | *93%% 9319] 1,300 me 100' 89 Jan 7; 94 Feb 7 84% Oct} 067%, Mar 
18 181s] 18lg I8l4} 1755 184! 171, 18 17 1% | 165g 17%! 4,600 Reynolds Spring. __ _No par 165g Feb 8) 22%; Jan 7 14 June; 20% Apr 
*72\2 72'g 724] 72 7214; 72 72 72 72!s| Zile 71%, 6,100 Reynolds (R J) Tob Claes B 25; 71lg Feb 8) 747 Jan 2 47 Jan| 75 Dee 
*117) «118 [#11714 118 [9117 118 |*117 118 |*117 118 1*117 118 Do 7% preferred. ____. 00 11614 Jan 4) 118% Jan 8|| 114 July! 118 Feb 
565, 59 581g S9lgl 58lg 58% 581, S9lel 5714 53 | 5512 561s' 20,200 Royal Dutch Co(N ¥ deren. 48 Jan 2! 5912 Feb 6'! 401g Aug! 658 Feb 
*2214 223,| 224%, 223,| 224% 23 227g 227g! 23 23 23 23 | 1,800 St Joseph Lead : / 10} 22 Jan 7| 23!g Jan 24\| 17 June; 23g Dec 
2% 2%) 3 3 23%, 3ly 3 Sly 273 3 25, 2% 5,800 San a Cecilia Sugar__..No par| 212 Jani1| 35g Jan 24! lly Oct 5 Feb 
4714 52 | 51 5424) 5038, Bille 50%, Site) 4914 50% 481, 49% 15,700 Savage Arms Corporation 100} 325g Jan 2) 54%, Feb 4) 181g Jap) 351g Dec 
10614 108 10612 10814] 10612 167!2 10615 106!5) 105 10612 *10512 106 | 5,000 Sehulte Retail Stores..No par) 103 Jan 14! 109%, Jan 4|\| 88 May| 116% Dec 
9610 97 | G5, 96 9434 95 | V4le 95 | Y3le 95 93 94 | 7,000 Sears, Roebuck & Co_._.- 100) 87 Jan 2) 9712 Feb 1 65% June} 92% Feb 
"114 118 {*414 118 |*114 118 (*114 118 |*114 118 |*114 118 | , _ ff eee 100, 113 Jan 2) 114 Jan16!| 106ig June) 115 Nov 
Sly Bly 5lg 5g 5 5ly fly lg) *5lg 5 5 5\s' 4,400 Beneca Copper. --_-_.-.-- No par 47% Jan 30 614 Jan 11 47, Oct} 1212 Mar 
61, 64] *6 634) *614 634! *6le 67%) 61, Gly) *6lg 684 300 Shattuck Arizona Copper_. 10 614 Jan 23 67, Jan 10 5 Oct} 10% Mar 
3815 4053) 411g 4112} 40% 41 | *407% 411s) 40%, 40% 39!2 3934! 2,300 Shell Transp & Trading... £2) 33 Jan 5) 4112 Feb 4|| 291g Oct) 4114 Mar 
191, 19te] 191, 197%] 193g 1984, 1938, 2014! 191, 20!g) 181, 1914 166,400 Shell Union Oil... _._. No par; 1658 Jan 7} 20g Feb 6) 12% Jan); 1914 May 
94 95 9312 9310) 93 93 | 937% 937g) *93 935! *93 9334 eee 100; 91le Jan ‘| 95 Jan 25) 8912 Nov; 95 May 
1219 12%) 125% 135%; 131g 1312) 131g 133 13 131g, 1214 13 | 12,700) Simms Petroleum..-.-...-- 10} 10%3 Jan 4) 14!g Jan 17) 6le July; 16 Feb 
2214 223%; 2214 2284) 223, 2539; 24%, 251g; 24 25 | 2353 237s| 8,900 Simmons Co.......... No par| 224 Jan11 25%g Feb 5 22% Dec| 3453 Mar 
2212 23 2254 23%] 231g 2454) 2334 241o| 2314 24 23 23\2 77,400 Sinclair Cons Oil Corp.No par) 2153 Jan28) 27!g Jan 2|| 16 Sept] 39% Mar 
*83ly 85 | *83lg S5lp] *83lg 85 | *83le 8434) *831g 8434 H4le B4le =... eee 1¢ -. 8412 Feb 8; 90 Jan2l 8014 Aug| 99ig Feb 
28 285g) 2854 29 28% 29 2814 29 2813 287%! 2712 281g) 24,200 Skelly Ol! Co............ 2443 Jan 4; 29 Feb 4 953 Jan} 35 Mar 
6212 63 6314 6334] 6353 643,) 64 6434! 6412 6734) 64 67 19,000 Sioss-Sheffield Steel & Iron. 100 58 Jan14| 67% Feb 7|| 89% July} 63 Dec 
*86 87 *86 &7 *86 87 *86 87 | S614 8614! *86 87 100 FF Beeson 100) 85le Jan30| S8le Feb 1 68 Jan| 90 Mar 
82 210) 8ilg #2 78 805%! 77 75%4| 75% 80 | 773, 78l2' 6,800 South Porto Rico Sugar __.100) 67 Jan 3| 827g Feb 1 33844 Aug! 70 Dec 
*161, 1634; 165, 1653] I16l2 1612} 16le 1612) 163, 163! 1614 1614) 500, Spicer Mfg Co........ No par) 15% Jan 4) 18 Jaml2 11% June| 27% Feb 
*88  S89le! *88lo K9lo| *88lo S9le} *88lo SGle! *88lo 89ie| S88lo S88le 100 i eee 00; 88 Jan3l; 90 Jan 2|| 88 Oct; 97% Feb 
“61 65 | "61 65 | "61 Gt | *61le 63 | G2lz 6212) *61 65 290 Standard Milling ........100) 55 Jani0| 6212 Feb 7\| 604 Dec} 901g Jap 
64 66's 65% 6714 67% G82 67l2 67%' 65!4 67% 637; 66 61,700 Standard Ol) of California. 25! 6214 Jan 3' 6812 Jan26'' 47ig July’ 1231g Jan 
4053 4114] 4114 42 | 417% 4214 | 41%, 4213) 407% 42 | 1018 4034) 57,500; Standard Oil of New Jersey 25| 397, Jan 10| 421, Jan26\| 30% July) 4444 Mar 
118) «118 118 JIS | £174 2178) 1174, 11744) 11753 1177) 11753 1177 1,500 Do pref nun-voting.__.100, 117 Jan 2} 11858 Feb 1!) 114% Aug! 1184 July 
61%, 62le}| 6219 633, 62 625 gs! 62 624] G13, 613, 61 6112} 4,500 Sterling Products......No par; 61 Jan15|) 637, Jan 2! 51 June) 6753 Mar 
Ot M414) 934%, 948, Q4lo D514) G40 943,) 943, 95 ' G4 96 l 21,600 Stewart-Waro Sp Corp.No par; 9014 Jan 3) 1007s Jan12|| 74 July) 124g Apr 
*30 SOlo; 80% 80%, 80% 82 813, $119 8012 8lie| 80!g 82 | 2,600 Stromberg Carburetor.No par| 79 Jan14| 847%, Jan 11|| 591g July; 9414 Mar 
10312 1041s} 1035, 105%, 105 10655; 1055, 10634! 1057, 107 | 10112 10314123,100) Studebaker Corp (The)_..100! 991g Jan 22) 10814 Jan 8 93% Oct) 126144 Mar 
“110 «115 |*110 115 )*110 115 |*110 115 |*110 i. j*11O) LS | | Do pref..............100} 115 Jan17| 115 Jan17|| 112 Jan| 117 Nov 
107% 11 105, 11 10!2 . i] 1014 10%) 11 117 111g 115s) 15,300)' Submarine Boat.._..._. Nopar| 104 Feb 6) 12!s Jan 2)| 7 jJan) 15 Apr 
31g B55 3! 3! $ly | 3le Ble 35 8 31x 3's) 7,700 Supertor Oll_......... No par) 23g Jan 2| 414 Jan21)} 2 Sept! 6% Feb 
33 337s] *33! 37 33s Bis | 337 7g] *33!2 33% 500 Superior Steel. ..........100) 315g Jun 2) 347% Jan 9 | 23lg Oct) 34 Mar 
2ie 3 23, 2%' 28. 2% 275] 25, 254| 3,900 Sweets Co of America... _. 10} 2ig Jan13) 3 Jan 2|| 1 June| 4 Oct 
iT) Qis 9 a 9 9 | 9! 9 9 1,.300| Tenn Copp & C No par 87g Jan 14 94 Jan 5 8 June| 12% Feb 
143, 45 414%, 45 15 1! 5 4514) 1415 447s! 28,400 Texas Company (The) ____ 25, 43l2 Jan 9) 45%; Jan 30|| 345, Nov| 527%, Mar 
63 63 63 «62 6314 63 6419) 64 6455! 7,800) Texas Gulf Sulpbur-..__.- 10; 61 Jan 2| 6514 Janil|; 63% July) 65 Jan 
L: 133! Sly 1% i874 1454 15's 133, 14 | 39,900 Texas Pacific Coal & Oll_.- 10) 1012 Jan10| 15's Feb 6! 5lg Nov; 24% Feb 
140 140 141 142 14.le 145le 151 144 146 | 8,600) Tidewater Ol)__........_- 100; 120 Jan 5| 151 Feb i 94 July| 144 Mar 
{053 41 40’) 41 ti! 407%! 40!9 4034! 401g 403;) 393, 4012 28,000, Timken Roller Bearing.-No par); 3812 Jan21; 41 Jan 7/| 33g Jan| 45 Mar 
6915 70 69% 70!» 695, 7034) 69 695! 68lx 6934! 673, 68l2, 44,300! Tobacco Products Corp_..100| 65 Janil} 70%; Feb 5|| 46% Aug! 78% Dec 
88lo 89 RSiy Ole OOly G1 901, YO5s! S8Oly 9034! 8934 |907s| 24,100! Do Class A__........100} 8814 Feb 4| 91 Feb 5\| 7612 July! 927g, Dec 
*114 116 |*114 Il5to *114 115'4 °113 «OE 512| 113'4 113%4)*114 = 11512} 100)  ,, ree 100) 11314 Feb 7| 117 Jan 4]} 104% Feb| 11512 Oct 
Sly Sle 5ly Ble Sly Sle Sig 53g} 44 5lg} 43g «S434! 60,800! Transcontinental! Oll_.-No par 4 Jan 7) 6% Jan21 14 Oct) 14% Jan 
*4112 4212) 42 421; 42 4214 42 42 4lt2o 42 | *41lo 421s 1.45 30 Underwood Typewriter....25| 40 Jan 3 43 Jan a| 3573 Aug) 42 Dec 
#593, 60ie! 593, 59% 504 62 61 62ig' 619, 63%' 6214 6212 3,100) Union Bag & Paper Corp..100' 59% Feb 5! 63% Feb 7! 60 Oct’ 7719 Mar 
' { ' 
*96 100 | *91 101 | 9912 9912} 99 99 | *98 99 | *96 101 300, Union ~~ Dcescenen 100; 94 Jan 7| 10212 Jan 31|! 81 Feb| 99% Mar 
1083, 1087, 108%, 108% *106% 109 |*107 109 |*107 109 |*1063, 109 ie 2 ~ Seeeesegenr 100; 10712 Jan 7) 10873 Feb 2'| 106 Sept; 112 Jan 
*33 234 33lo 3334) 33le 3384) 34 34 331g 34 | 3414 3512) 3,900 United Alloy Bteel___.- No par) 32 Jan 3) 3512 Feb 8 29 July| 391g Mar 
845, S453 84g 86 , 8454 85 | *84 85 | *84 = 85 l #3485 2.100, United Drus.....-scccace 100, 80 Jan 5| 86 Feb 4!| 741g Oct} 85% Feb 
*473, 4814 *478, 481g; 48lg 4814! *47!— 4814 *48 4814’ 481, 481)! 300 Do ist preferred_____- 50| 48 Jan 8| 487% Jan11}; 46% Feb) 49 July 
191 191 ,*1911; 195 | 194 194 [*193 195 | 194 195 |*1911, 194 | 500 United Fruit.........<0.- 100, 182 Jan 4) 2011, Jan26|| 1521g Jan) 18712 Dec 
*1014 11 | | pee . | United Retail Stores___No par! 2ie Jan 7| 4 Jani19|)| a2ig Dec| 84g Apr 
7213 7314) 72 7Alg| 73le 74 73 73345 73 74's, 73 7634) 23,500 U 8 Cast Iron Pipe & Fdy- son! 65%, Jan 2| 845s Jan 9|\| 20 July} 6912 Dec 
*86 87 | S612 Rig) *863g 8644) *86%3 8634) *R861, 8534) *8614 8634 "Sg 7 See 100; 8i%g Jan 15| 87% Jan24||} 64 June} 87 Nov 
214 Zila, 1 214) 13g 18 lip 134) 11, 134! lig 13g! 19,980 U S Food Products Corp_ “400! 1 Feb 4 4\g Jan 3 21g June 61g Mar 
*L71, 18 1712 Ilo} 183g 1914) 19 19 | 181, 183g) *18l4 1834) 1,900 U 8 Hoff'n Mach Corp. No par) 171g Jan2i} 1914 Jan1l 13% Oct} 25 Jan 
Blly 82% lly 827%] Silg B2lg] 803g ile! 7912 80%! 793, 817—| 74,300 U & Industrial Alcohol....100) 67% Jan 14) 83°3 Jan 31 40 June) 73% Mar 
“102 105 \*108° 104 (#103) 105 | 103 10314) 10334 103%) 10312 10319] ee Ee Renee: 100} 98 Jan 3 103%, Feb 7|| 95% June} 101 Mar 
104 16Ale 2| 1041, 105 10412 10444} 10334 10414) 103 1047s} 10312 10412! 9,900 U8 Realty & Improvementl100; 99's Jan14/} 105 Feb 4 88ig July} 106 Mar 
3734 383g! 38 B38le] 38g 3914] 383g 385g! 32758 39 38 387s! 12,600 United States Rubber-_-_-- 100; 37% Jan 4) 427, Jan 12 305s Oct} 64% Mar 
86 = 8612! 8Gly 87 87!2 88 873, 883g) 88 S883) 86%, 88 | 500 Do ist preferred_____. 100) 8544 Feb 1) 943, Jan10)| 76% Oct) 105 Jan 
21 2119; 21 21 207, 21 21 21 20% 21 | 21 21 | 3,500 U 4 — Ref & Min.. 50| 20's Jan18) 22\2 Janil 183g Oct) 43% Mar 
40 40 | *397g 4012) 398% 3934) 3912 4012) *3912 4010) *391e 4012 500, a a 50) 3912 Jan 8) 41 Jan 7 383g Dec| 481g Jan 
10619 107 10634 108 107%, LOSi2} 1077, 108!4] 10753 109 “| 10653 10814/158,500 United Btates Steel Corp_.100) 98's Jan 3! 109 Feb 7 851g July; 10953 Mar 
119 120 [F119 120 | 1195s 120 | 11984 119%) 119 119%/*119 120 | 26.500; Do _pref-....-----.--- 100} 118%g Feb 1) 120!2 Jan 14)| 1161g Aug) 12312 Jan 
65. 65 6453 65's] G5l2 65le) 65 65 6512 65le| 6512 6534) 2.500 Utah Copper._.......-.- 10, 64 Jan18; 6653 Jan 28) > Oct| 761g Mar 
*23 23le] 231g 2335] 2214 2314) 23 23 221o ests 2214 23 | 6,800 Utah Securities._........100| 1653 Jan 4] 2412 Jan 16) Oct) 24% Feb 
31llg 315g 3i1le 3214, 3llg 3214’ 3133 3153 3lle 321g 31 31% 14,500’ Vanadium Corp.._.-.. No oe" 295g Jan22! 3214 Feb 4 24% July! 445; Mar 
*79 «= 8614 *79 886. | *79°-« 86 | 790 «679 | 679079 | #7986 | 200 Van Raalte Co Inc 1st pret_100! 79 Feb 6| 80 Jan 9|| 79% Dec) 98 Jan 
7% Sis} Bis Bs) 8 8%] Rig Slg) 75g 78g Tig 75g| 4,200 Virginia-Carolina Chem..-100) 612 Jan28) 10% Jan1l1 64 June; 27 Feb 
2410 25 243, 2473! 2410 25 | 25 25 | 241, 2410 23 231o| 2,300 a Sea . 100) 2112 Jan28|} 34%, Jan 2|| 17 June} 69 Mar 
*48 53 *48 55 | *48 55 | *48 55 *48l0 53 *48 55 _____! Virginia Iron, C&C ....100) 49 Jan25) 53 Jan 11| 562 July} 68 Mar 
*78 85 1*78 85 |*78 85 |*78 85 | *78 85 1°78 85 | _..- i ae 100, 7912 Jan 8| 792 Jan 8|| 77igJune| 85 Apr 
125g, 13 | 123, 127%| 12% 13 | 1314 1314 1314 1312 *1314 1312] 4,700 Vivaudou (V)_-...-...- No par| 125g Feb 2 = Jan26||} 12 Oct} 23 Mar 
*1514 152) *1514 1512) 15% 15ts) L5tg 15g 1538, 153, *1514 1512! 1,100 Waldorf System.--.._- No par| 15 Jan 4| 15% Jan 22| 145g June} 20 May 
15 15 | 15!g 152g} 15lq 15le) *1514 153, 153g 15l2 I5le 1553| 3,300 Weber & Matbronst...10 997) 1434 Jan31! 1614 Jan 2|| 12% Jan) 16% Dec 
*36 0406-337 37 0-337 3712 3712) *361g 3734 *3613 373, *361g 3734) 300 Wells Fargo Express_____- 35144 Jan19) 38 Jan 23|| 33 Dec} 105 Mar 
*111 LLdle) LLdle T11te} TL11g 1115g; Liitg Litlg 111 1113, 1107, 1107s} 1,100, Western Union Telegraph. 100 107. Jan 3/113 Jan30,| 101lg July) 119ig Feb 
947, 9514} 96 961g) 95 96 | 951, 95145 95 52 941g 9514) 3,700, Westinghouse Air Brake... 50) 84 Jan 2| 96%, Jan28\| 76 July) 120 Feb 
6333 637s) 6343 64 6314 63%) 635, 64 | 6314, 637 631g 6373} 7,200, Westinghouse Elec & Mfg- 50) 593, Jan 4) 65 Jan22|| 652igJune} 671g Feb 
2753 2773| 277, 2773) 281g 2914) 29 293g, 2833 29 273, 2810) 9,500 White Eagle Oll_.____. No par' 26 Jan 4) 293g Feb 6!| 20 Oct| 30% Mar 
56 0567s) 56%, 57 57 5814] 57le 583g, 573, 583g, 575g 584; 19,500, White Motor...._______. 50; 53 Jan21| 58% Feb 6| 45 June) 607g Mar 
I1y 13g} Mga} Mtg Mg} Mg Dg} tg tg, #114 1g) 3,100) White Oil Corporation..No a lg Jan 14) 17g Jan 22) \y Oct) 6% Feb 
4 415| 4 Alg 4 41s 4 Alg| 4 414) 4 's| 5,000, Wickwire Spencer Steel_-- 5) 3 Jan 3} 5 Janill) 2 Dec| 14 Feb 
13 131g} 12% 13 1212 13 123g 1234) 123 125g) 12 121s) 41,800 Willys-Overland (The)-___- B. 10 Jani10| 1414 Jan 16 5 June) 111 Dec 
*85 86 | 845, 847s) S4lg 847%} 841, 851g S4ls 8533' S4ig 8514) Sy eee 100; 8053 Jan 2} 88 Jan15)| 42!g Jan) 83 Dee 
22 2414) 197, 23 204 21 20 20 | 20 2012 203g 20% 7,200, Wilson & Co Inc______No par; 19% Feb 4) 28 Jan 9|} 19 Jume| 42% Mar 
297 oecal| 298 29814; 298 298 | 29712 298 | 29814 30012) 298 29816, 2,700 Woolworth Co (F W)-_-_--- 100} 280 Jan 4/ 300!2 Feb 7| 1991g Jan| 290 Dec 
*28 30 2812 28%) 28% 301g) 2912 22 29 299g 2812 2933} 4,300 Worthington P & M__-_.-100' 25% Jan 4) 3134 Jan 9|| 197g Oct} 40lg Feb 
L1ig 1134) 1134, 1213) 12 12 1173 12ig 117% 12 {| *1133 12 | 2,400 Wright Aeronautical._.No par, 1112 Feb 131g Jan 3) 84 Jan| 13\g Nov 
69 69  *68% 69 69 69!s 69 69 69 693; 6914, 693s! 1,400 Youngstown Sheet & T_Nopar' 68 Jan 4' 7014 Jan 7'' 62 Oct' 80 Jan 





* Bid and asked prices; no sales on this day. z Ex-dividend. 
a After,distribution of dividend in shares of United Cigar Stores at the rate of 38.8 shares for 100 shares of United Retail Stores. 
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Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest''—ercept for income and defaulted bonds 




























































































































































































BONDS. z 3 Price Week's 3 Range BONDS. SS) price Week's Range 
N. ¥.8STOCK EXCHANGE 3 $| Friday Range or 3 Since N.Y.STOCK EXCHANGE | 33] Friday Range or 3 Since 
Week ending Feb. 8. 6% Feb. 8. Last Sale | &2 Jan. 1 Week ending Feb. 8. &a Feb. 8. Last Sale Q Jan.1 
U. S. Government. Bid Aski Low High|No. |\Low High Bid Ask| Low High Low Htgh 
First Liberty Loan— Atl & Birm 30-yr Ist g 4s__.€1933/M S| 73% 75 | 73 73 10}| 70 7 
3%% of 1932-1947__.--...-- JD) 99% Sale | 99%2 991032} 941|| 99%s9 992%s//Atl Knoxv & Cin Div 4s___.1955/M N| 84le 851s] 851, 857% 3|| 84% 85% 
Conv 4% of 1932-1947__..__- J Dj) 99%» ____| 99532 Jan’24|_-_-|| 98%s 99'%s3// Atl Knoxv & Nor Ist g 58...1946/J D| 99! 991s Nov'23! _ _- been ace 
Conv 44% of 1932-1947___-_- J D/ 991532 Sale | 991232 99189! 352|| 987s2 99'%3|/Atl & Charl AL ist A4%4s_.1944|J 3} 921, 93 921, Dee'23 it ehhh aikee 
2d conv 444% of 1932-1947_-|3 Dj 99%: 99222) 99%52 Jan'24|--_.|| 987¢s299%s3|! Ist 30-year 5s Series B_...1944/J J! 9810 99 | 955, 99 25|} 96 99 
Second Liberty Loan— Atl Coast Line Ist con 48_.h21952|M S; 8612 87!4| 873, 873, 4 87 38 
Oo @ 36e7-1008.......+-..-. MN! 99%: Sale | 99%. 901g» 3|| 98432 99!232 10-year secured 7s_....-- 1930|M N| 10634 107 |1065, 106% 2|| 10653 107i 
Conv 44% % of 1927-1942____- MN] 99!%32 Sale | 9G!co 99'6s2}9854!| 984s 99%%s3/| General unified 4'4s_._.-1964)3 D| 8712 Sale | 871+ R8le} 12 871g 89% 
Third Liberty Loan— L& N coll gold 48______- a1952|M $/ 82! Sale | 821+ 83le} 30 82 83 
Pee Pn a nessedueda M S$} 99%!32 Sale | 99295: 100.00/3880|| 99%: 100 || Atl & Danv Ist g4s_______- 1948\J J3| 7614 78 | 76lg 761g 1||} 75 T6lg 
Fourth Liberty Loan— I ee ea 1948/3 3} 66 67531 75 Aug’23}----]] ---. ---- 
4%% of 1933-1938-.........- A ©} 99!%s2 Sale | 991232 991832|/5080|| 987s2 99'%3/| Atl & Yad Ist g quar 4s____- 1949/A O} 79l2 81 | 791 79lo 1|| 77lg 795s 
Treasury 4%s 1947-1952-__..-_-- A 0/1005:2 Sale |1005s2 100'252!1279); 99%s2100!%s2/|A & N W Ist gu g 53______- oo ee aes, SUL, eee 
2s consol registered -- -.- -- S10801Q Ji .... ----/10bte July’2B).--.]] ~cce <<--]) 
2s consol coupon ....-----d1930}Q J} -... _...|103 July’23]----|| ---- ----]|Balt & Ohio prior 3%s__-.-1925|J 3] 9714 Sale | 971, 9710] 73\| 961q 9753 
SL ccesteecweeson 19251Q F] ...- ----|104 May'23]-.--|] ---- ----|| Registered. ...........- k1925|Q 3} _..- ----] 96% Jan’24/--- 9614 9614 
SE onccaneucdan cnet 19251Q Fi --.- -.--]103%4 Aug’33|-.--.-|] ---- ---- Ist 50-year gold 4s8_-_--- k1948/A O| 83 Sale| 83 84 | 108]; Slig S84lg 
Panama Canal 10-30-yr 28.k1936\|Q Fj) - ----|100 Aug’23}.-..-|| ---- cont OO ae kK1948iQ Jj _.__  --.__] 801g Jan'24/----|| 80 8012 
Panama Canal 3s gold - - - - - - L0611Q Mj .... 93 | O4te Ape’Z3)....]| -<--- -<-- 10-vear conv 44s_.-..---- 1933|M S} 86% Sale | 8634 8814} 202|| 8214 88le 
State and City Securities. Refund & gen 5s Series A.1995/J D} 8612 Sale | 861 875s] 92 83 88 
N Y City—4 3 Corp stock.1960|M S| 9933 997s! 995, Jan’24/...-|| 9988 9978|| 10-year 6s____________-- 1929/3 3} 10112 Sale [10112 1017] 109]} 1001g 102 
414s Corporate stock -.--. 1964\M S| 100 Sale |100 100 3} 9953 100 P Jct & M Div Ist g3'%8.1925|M N| 9614 Sale | 9614 9614; 12!) 95 97 
44s Corporate stock - _--- 1966|A O| 9953 1001s} 993, Jan’24}___- | 99%, 9954)| PLE & W Va Sysref 48_.1941|M N| 805g Sale | 805, 8173; 64|| 79 817% 
44s Corporate stock ._.-.1971/$ Dj} 103%4 10412)10312 Oct’23|----|) ---- -..-|| Southw Div Ist gold 3543-1925|3 3 9714 Sale | 971s 9733| 76|' 961g 9712 
44s Corporatestock_July 1967/J | 10333 1037s} 1033, 10344) —1)| 10342 103%4)| Tol & Cin Div Ist ref 4s A_1959)J | 3} 6834 6953! 691, 6934} 20]| 66% 69%, 
4}48 Corporate stock - - - - - 1965/3 Dj] 103%, 1037s/1035, Dec'23 | ---- ----||Battle Cr & Stur Ist gu 38..1989]J D] 544 63 | 581g Apr’23]-- ‘ihe Sean 
4s Corporate stock _ - - -- 1963|M S| 1033, Sale |1033, 1033 1|| 103% 103%4|/ Beech Creek Ist gu g 48---.-1936|J 3] 8934 907%| 901¢ Jan’24|--_-|| 901g 9012 
4% Corporate stock - ----- 1959/M N} 96 965s) 961g Jan'24)---.|| 96!8 9614!) Registered. ._.......2.-- 1936\5 J aig OS WO Riica<-F acce eoee 
4% Corporate stock......1958|M N| 96 9653] 961, 96!x) 7] 9613 9613'| 2d guar gold 5s_____..--- 1936|J 3} 9153 ee So ee | erg 
4% Corporate stock.___...1957|M N| 96 96531 961, Jan’24|---- 96'4 96's) Beech Cr Ext Ist g3%s_..b1951;A O} 754 -| 60 July’33)----|] oc.- «ace 
4% Corporate stock reg_.1956|M Nj 95% | 9514 9514 1\| 95% 95%4|'Big Sandy Ist 4s__..._..--- 1944|3 D; 8212 Sale| 8212 82t0} 1{| 82 8212 
444% Corporate stock _-..1957|M N| 103!2 Sale |1031x 1031 5|| 10314 104 ||B & N Y Air Line Ist 48__-.1955/F A| 63 67 | 62 Jan’24|----|| 61 62 
4% % Corporate stock __-_1957|ME N/| 10314 1035s|/1033, Jan’24}---- 10314 103’g||Bruns & W Ist gu gold 4s__.1938|3 J| 891g ____| 89 Jan’24|___- 89 89 
3% % Corporate stock...1954|M N| 855s --| $512 Jan‘24)---- 8512 86 ||Buffalo R & P gen gold 58_.1937|M §| 99% _.._]100 Jan’24|---.|| 100 100 
New York State—4s____...1961|/M S' - 10219 June’23| -..|' +--- ----]' Consol 44s__.-- ae eane 1957|MN_ 89 8914’ BOl, 891s) 26 871g 90 
Canal Improvement 4s..-1961)3 J) )10219 June’23 aT ---- ----|/Burl C R & Nor Ist 5s_.----1934)A O; 9653 734° 9612 Jan'24|--..|; 95% 96% 
Highway Improv't 44s_.1963|M §|} Tt thes ind | eae 
Highway Improv’t 4'48-.1965|M 3! |10412 Apr’22}--..|| ---- ----||Canada Sou cons gu A 5s_.-1962}A ©} 985g Sale | 985 9853 1 975g 985s 
J: a 1991)5 J! ! 71, Oct’20)----|! ---- ----|!Canadian North deb 8 f 7s..1940/J D: 11312 Sale '113 11319} 34)| 112 1132 
| 25-year s f deb 6%48____-- 1946)5 5! 11134 Sale }1115, 1124] 23}| 11112 1125, 
Forei.m Go-ernmes'. Canadian Pac Ry deb 4s stock __|J J| 7912 Sale | 791s 8134} 68|| 79% 82% 
Argentine (Govt) 78_---.---- 1927|F A| 101 Sale |101 10112} 90|} 101 102'4)\Carb & Shaw Ist gold 4s___-1932/M S| 90!9 - 913, Jan'24|--_-|} 90 9133 
Argentine Treasury 5s - --- - - 1909|M S} 81 Sale| 81 821g} 13 81 84 |\Curo Cent Ist con g 4s___-- 1949|3 J| G33 937g) 921s Jan’24] ---- 721g 72i2 
Austrian (Govt) 7s wi------ 1943/§ D| 86% Sale | 8612 8733 202|| 85'4 87%8)\Caro Clinch & O Ist 3-yr 53--1938|3 D| 9334 Sale | 935, 9414 45|]| O3lg 941g 
Belgium 25-yr exts{7%4s@.1945|3 Dj) 994 Sale | 987 9919} 168 2 . ge Seek Es ee 1952|J D) 9934 Sale | 977 993,| 94 96 99% 
5-year 6% notes----- Jan 1925) J| 984 Sale | 98 99 65|| 96% 99 licart & Ad Ist gug 4s......1981|J D} 82. 81 $1 10}} 81 81 
oD a aa 1941/F Aj 100 Sale| 987 101 1001} .97 101 |iGent Branch U P Ist g 4s---1948/3 D| 68% 70 | 69 69 10|| 67 71 
Bergen (Norway) sf 8s_---- 1945)M N) 10873 109 |10812 1087! = 3|| 1U8!2 109 |iCent New Eng Ist gu 48....1961/J 3} 597s Sale | 577% 597g] 13]| 60% 597 
Berne (City of) 8 f 88__----- 1945|M N{ 10934 11012)110 119 5|| 10812 110 Central Ohio 448 1930__---1930|M §| 9314 _...| 933, Dee’23]_.__|] ---- -.-. 
Bolivia (Republic of) 88....1947|M N| 88 Sale| 873, 88 | 64|| 85  85°8)|Central of Ga Ist gold 58..71945/F A/ 100 10012|100 100 2}| 100 101 
Bordeaux (City of) 15-yr 68-1934)MN| 76!2 Sale | 761, 7719} 23 Tile 771g Consol gold 5s_--.--.- .--1945|M Ni) 9634 97 9653 9634) 12 9514 96% 
Brazil, U S external 8s- ----- 1941/53 D| 94 Sale | 933, 9419, 72 9312 90 10-year secur 6s_-_.--June 1929) J D| 10053 101 [100% = =101 40|| 100 10112 
7s (Central Ry) ...------ 1952/3 D| 78%, Sale | 781 7910} 38 77'z 7912 Chatt Div pur money g 48.1951|J Dj) 77! Te. @eeeel.... esun Sees 
748 (Coffee Security) ....1952/|A O| 97 Sale| 9615 97 | 55) 94 97 Mace & Nor Div Ist g 58--1946|3 J) 95% _...| 943%, Jan'24|.___|| 95% 95% 
Canada (Dominion of) g 5s..1926/A 0} 997% Sale | 997, | 100 19 995g lUL!g Mid Ga & Atl Div 5s___-_- 1947|3 J) 9212 _._._] 94 July’23 Pee ae 
taba Sess 1931;A O| 99%4 Sale | 993, 100 50|| , 992 lou Mobile Division 5s-- -- --- 1846|3 J) 9558 .| 96 Feb’24]___- 97 
10-year 5%s._...-------1929}F Aj} 1011; Sale |1007% 10114) 103 100% 10214||Gent RR & B of Ga coll g 58-1937|M x| 921, 92%) 96 Jan’24|___- 917, 96 
iitiobtibedsiebhesawe' 1952;MAN| 99%; Sale | 993, 100 ! g9 99\4 100 Central of N J gen gol 58-1987|3 J! 105!4 Sale |1043, 10514 9}| 10414 10554 
Chile (Republic) ext sf 88..1941/F A| 10412 Sale |103 1041s] 5] 102 ludlg Registered .......---- k1987\Q J| _... .---|105 Jan’24}____|| 10353 105 
External 5-year s f 83....1926}A ©} 103 Sale |192% 1031s! 29\| 12!2 103'4||Cent Pac Ist ref gug4s_...- 1949/F A> 8534 Sale | 8534 867g} 28)| 851g 8712 
eee -1942|/M1 NM) 9412 Sale | 94 95 | 27|| ,9# 100 ||” Mtge guar gold 34s..---k1929|J D! 9134 9214) 923 Jan’24|_.._|| 92 9255 
ot eee 1946|M M) 10343 Sale |1023, 1038) 12 | 102 10418)) ‘Through St L Ist gu 48...1954/A O| 823, 827%,| 82io Jan’24|____ 821g 83% 
Chinese (Hukuang Ry) 5s.-1951|J D| 42 Sale | 42 425:| 19]! .41'4 4258!|Cnarleston & Savannah 78..1936/5 J) 115! 11714/115%4 Jan’24|____|} 1154 115% 
Christiania (City) 8 f 88-..-1945)A ©) 10712 Sale 1071, = 10814 g|| 10744 109 || Gnes & Ohio fund & impt 58-1929] Jj 97l2 98 971s 971o} 11 97 #8698 
Colombia (Republic) 648.-1927)/A QO} 95%4 Sale | 951, 953;| 13|| 94% 96 Ist consol goid 5s8-------- 1939/ME N| 9934 101 |10014 10038 5i| 9953 10012 
Copenhagen 25-yearsf5'4s.1944/)J J} 89's Sale | 883, 89g 4 | 88 91l2 RRS 1939|M N| .--- Se . GOP eewscall sees Shar 
Cuba &e.......- -..------1944|M S| 94 Sale | 94 94 10|| %* 9554) General gold 44s_-------1992|M S| 86 Sale| 86 865s] 18|| 8414 87lg 
Exter debt 5s 1914 Ser A-.1949]F A} 91 Sale| 91 91 iol} 92 9234) Registered ____..__----1992|M S| __._ ---_| 8353 Jan'24|._._|| 8353 83% 
External loan 4 }48- - - - - -- 1949)F A} 82 83 | 82 82 4|| Sl% 83 20-year convertible 4448_.1930/F A| 9212 Sale | 90ls 9212] 99/1] 8814 9212 
BUD cconccemecscacsssccckOn ot ‘Sn Bae i B8ts 93 7R) Ylig 93 30-year conv secured 58 - - -1946/A O| 92lg Sale 921g 9234; 221 887g 92% 
Czechoslovak (Repub of) 88_1951/A Oo} 95 Sale | 9415 951; 39|| ,94 9558!) Craig Valley Ist g 58----- 1940) 5 5} 93  .__| 928 Jan'24|____1] 92% 92% 
Danish Con Municip 8s “A"’.1946/F A| 106% Sale |1063; 10710} 53|| 107, 108 Potts Creek Branch Ist 48-1946'J 3! 747, _._.| 7814 May’23/____|| -.-. -.-- 
3S 1946/F A) 107'4 Sale |1071; 10719| 44|| 2107's 108 R & A Div Ist con g 48-.-1989|3 Jj 80l2 Sale| 801e 8012} 25]| 79% 81% 
Denmark external s f 8s__..1945)A QO} 107!4 Sale |10714 10733; 30 10714 191, 2d consol gold 48_....-1989|/5 J} 75le 78 76 Jan'24 3 76 76 
ee Ea 1942/5 J} 94!, Sale | 94 951o| 69|| ,99'8 9554] Warm Springs V Ist g 58-.1941/M S| 9153 95 | 93 Dee'23|_.__|] --.. ---- 
Dominican Rep Con Admsf5s'58|F Al 10214 Sale 10112  1021,| 13 100'4 10214)|Cnic & Alton RR ref g 38-.-1949|A O| 57l2 58 | 575, 575g 4|| 56 58le 
ge carla eae 1942|M | 88%, Sale | 881, 90 36|| 85% 90° New York Trust Co ctfs___.-- 4d ges, “ea ee | «TRE  eeas. ance 
Dutch East Indies ext 68._.1947|3 J) 947% Sale | 943, 95%| 50]; 242 99% Stamped Oct 1922 interest__}___ 5334 5519] 53lg Jan’24}___- 531g 5312 
co >} ae 1962|M S| 95 Sale | 945, 953! 95|| 942 96 || Stamped April 1923 interest__|____| 5034, 56 | 51l2 Dee’23}___- nese 
5s trust rects_-_-___-- -1953|M S| 891g Sale| 891g 90 36|| 8918 90%8)| Ratiway first Wen 3448.---1950/J J} 35's Sale | 341g 3534] 328]| 30% 35% 
French Repub 25-yr ext 88..1945|M $| 957, Sale | 95 9614) 352 Y2ie 9614) Chic Burl & Q—II! Div 3448-1949|J J} 795g Sale | 795s Billy) 45|] 79 81% 
20-yr external loan 7443..1941/J D| 9312 Sale| 9212 937%| 425|| 98 _93%8)|  Tiinois Division 48_....--1949|J 3} 8733 8812} 8814 8 7|| 86 893 
Gt Brit & Irel (UK of) 5148_1937|F A} 101 Sale |1001; 101 | 312\| ,99!s lol I Nebraska Extension 48_..1927|M N| 9612 Sale | 961, 9612 4|| 961g 97 
10-year conv 5%s__-----1929|F A] 107 Sale |107 1101;| 48|| 10612 11014) Registered. ..._.------ 1927|MEN| 95l2 _- 96 Nov’23 ake Soa 
Greater Prague 7'%48------- 1952|M Nj} 8234 Sale | 823%, 831;) 45|| {6'2 83%)) General 49____....------ 1958|M S| 861, Sale | 861, = 87 8|| 86 87l2 
Haiti (Republic) 6s__._-.--1952|A 0} 9112 Sale | 91 M1le| 33 S52 92 | Pek ONE ON, uc wepecensen 1971\F A| 98% Sale | 98ig 98%! 21] O7lg 99% 
Italy (Kingd of) Ser A 648.1925\F A| 99% Sale | 99 9910] 41 VSi2 9912'|Chie City & Conn Rys 58.--1927/A 0} 55 Sale| 55 55 2}; 53 55le 
Japanese Govt—+! loan 4}33_1925|F A| 9612 Sale | 951, 9634) 514 92°38 9644)\Chicago & East Ill [st 68---1934/A O| 10314 106 |1041g Jan'24|____|] 10414 10414 
Second series 44%4s__----- 1925|5 J) 9612 Sale | 941, 9612) 865 ane 9612''C & E LI RR (new co) gen 58-1951|M N| 76% Sale | 79 78lo| 208|| 7614 782 
Sterling loan 4s________-- 1931|3 J) 8014 Sale | 793, 813;! 434|| 7996 81% |Cnic & Erie Ist gold 58..-.1982|M N| 9212 94 | 93% 9334] 1|| 9253 94% 
Oriental Development 68-1953|M_ S| 86l2 Sale | Siz 89 | 117 8612 90 |iChicago Great West Ist 48.-1959/M $| 53 Sale | 53 537s! 106]} 50 53% 
Lyons (City of) 15-year 68_.1934)M N| 76ls Sale | 761, 7712} 44|| 2's 81 With Sept 1924 coupon on _...| 535g Sale | 531g 535g) 13/| 481g 53% 
Marseilles (City of) 15-yr 68-1934|M N| 761g Sale | 761 7710} 21|| 7248 772 lonic Ind & Loulsv—Ref 68..1947/J 3| 108 11012/108  ¥Feb'24|____|| 105% 108 
; Mexican Irrigation 444s8..-.1943,;MN) 271, 31 30 =Dee'23'_. -z-- ----'| Refunding gold 5s- ---1947;\3 J} 96 98 | 953, Jan’24;____1| 953g O58 
a Mexico—5e of 1899... ..---1945/Q J] 4912 Sale | 453; — 4912{ 40|| 43 = 49%2/| Refunding 4s Series C_..-1947|J 3] 81 85 | 821g Jan'24|____|| 82lg S2Ig 
Gold debt 4s of 1904.....1954|J D) 29 Sale | 27 29 | 19|} 26 29 General 58 A___--------- 1966|M N| 80 83 | 831, 8314] 1]| Sllg 84 
Montevideo 7s___....----- 1952'3 D| 87 Sale| 8612 87 46|| 86 S8!2|| General 6s B__---- _.--c196615 J} 97 971s] 9653 97 6'| 9512 97 
Netheriands 6s (lat prices)._.1972M S) 96 Sale| Q51e 9644, 88 93% 963% Ind & Louisville Ist gu 48.1956,3 J) 70 7 Ge. SP eeisccell eens nxad 
Norway external s f 8s__-_-- 1940/4 ©} 111% Sale {111iz  11112{ 15]| 242% 112%%|lonie Ind & Sou 50-year 48_-1956| 3 5| 83 84le/ 83 Jan’24]___ 83 845g 
Ee ee GED 1952|A ©} 9312 93% | 931, 9414] 34] 92'4 9412) Chic LS & East Ist 4448..-1969|3 D; 88!4 -.--| 881g 88ls] 1/| 87g 88lg 
6s (interim certificates)...1943)F A| 93 Sale| 93 94 | 122 9215 94 ICM & Puget Sd Ist gu 4s.--1949|/8 J} 5412 Sale | 537, 5434) 10}| 493%, 55% 
Panama (Rep) 5%s tr rects.1953|3J D| 96!2 Sale | 9612 9658 1|| 96% 97l2)\chM & St Pgeng 4sSerA-e1989|J J} 707s Sale | 705, 71 23]; 701g 71% 
Porto Alegre (City of) 88_...1961/J D} 9712 Sale | 96 9710} 2|| 92 9712)\ ” General gold 348 Ser B_.€1989)J 3) Glis 62%) 621g 6218 7\| 62 63 
Queensland (State) ext sf 7s 1941/A © 10534 107 |106 107 16 141g 1lu7 General 4 4s Series C__..€1989|J 3} 79 Sale | 79 797%) 110 78 81 
GND UR... lo nnncesce 1947/F A! 100!g Sale |160 1001s} 12}| 992 LU1's!) Gen & ref Series A4%s_.92014/A O| 5ll2 Sale| .5ile 533%! 59]] 49% 53l2 
Rio Grande do Sul 8s__-- - - - 1946|A O| 9712 Sale | 96 9710} 14|| 92 9712!| Gen ref conv Ser B 58..-22014|F A] 56!g Sale | 561g -57l2} 24|| 55 58% 
Rio de Janeiro 25-yrs f 8s..1946/A O| 9312 Sale | 9016 9310} 52|| 8258 93!2)| Gonvertible 4%4s8-------- 1932/3 D| 56 Sale| 56 5712} 110]) 54tg 59% 
ee alee 1947/A O} 9112 Sale | 9012 “i # ge IP “itepepesqenqpred: 1925\|J D| 76% Sale | 761, 78 | 289]| 681g 78l2 
El Salvador (Rep) temp 8s_.1948,J J} 100% Sale {100 1004! 43 100 1033! 25 year debenture 4s----- 1934,;J 3) 52% Sale | 5214 54 37 49!2 56 
San Paulo (City) sf 8s_.-.-1952|M S| 98 99 | 47 O8le 21) 9512 9312)! Chic & Mo Riv Div 58----1926|J 3} 971g 9733! 9753 Jan'24|_.__|| 96 9783 
San Paulo (State) extsf{8s_.1936/3 J} 991, Sale| 99 Ol, 17! 954 Yul4 iChic & N'west Ext 48__1886-1926/F A} 9714 971, Jan'24]__- 96% 9714 
Seine (France) ext 7s_.....-1942|J. J| 81 Sale| 81 821;] gol} 79 82%4)| Registered __._.--1886-1926|F A| 963, 9712| 97 97 35|| 96 96% 
Serbs, Croats & Slovenes 83.1962\MN| 74 Sale! 7314; 75 | 650]; 63% 75 | General gold 3}48_-.-----1987/M N| 70lg 7112] 7034 70%) || 693g 72% 
Soissons (City) 63.-.------- 1936|M N| 775s Sale | 77 78 23| Re A Bil4) Registered. --..------ P1987\Q F| --.- ----] 6853 Jan’24)... 6853 6853 
Sweden 20-year 63_----- -1939!3 D} 1045, Sale |194!g 10444) 21)! 108% 10514)! General 48___...-------- 1987|M N| Sig 8144! Siig 811g 2}} 80 81% 
Swiss Confeder’n 20-yrs {8s 1940\J | J| 115 Sale |115 1153) 25|| 111% 118 | Stamped 48__.__.----- 1987|M N} .... 811g] 807 Feb'24]--- 79% 8lls 
seave. City &........-.- 1912|M S| 6214 Sale | 621, 6312) 34)} os 65 "sll General 5s stamped 1987|M N| 9934 Sale | 9934 997. 8 991g 100%, 
Uruguay (Republic) ext 88_.1946/F A} 102% Sale |1923; 10312) 39|| 102 lod || Sinking fund 6s. -.-- 1879-1929/A ©} 101%, 104 |100 Jan’24/-.__]} 99 100 
Zurich (City of) s f 8s____-- 1945/A O| 110 Sale |110 lll 10|| 110 412 || Registered ___.--1879-1929/A ©} 100 10219101 Jan’24|_- 101 101 
. | | \| || Sinking fund 53_----1879-1929|A O| 9714 99 | 9753 Jan’24 || 9753 97 
Railroad. | } | || —_ Registered _ _ - -- - 1879-1929) A O| 96%, ____| 96 Jan'24 i} 96 96 
Ala Gt Sou ist cons A 5s__..1943/J D} 9614 | 961, 9614 _|| 95% 9614)) sinking fund deb 5s_- 1933/M N| 99% 100 | 98% Jan’24 | 971g O94 
Ala Mid Ist guar gold 5s..--1925|M1.N) 9912 101 | 99% Jan'24)__ | 95% 99%)| Registered _...--.----- 1933|M N a | oe Dente” uae 
Alb & Susq conv 3%s------ 1946/A O} 803g Sale | 80 8012} 12/}) «9 80!2|| 10-year secured 73 g_----- 1930)3 D) 10514 106 [10514 1057 27| 10414 10614 
Alleg & West Ist g 4s gu___.1998/A O| 80  ____]| 81lg Dec’23}_- |i cece one -| 15-year secured 6 4s g_...1936|M 8} 1073, Sale |1073%4 10812 4\} 1064, 108le 
Alleg Val gen guar g 4s___..1942/M_ 5) 89 901»! 8910 Jan’24/____|} 88%, 8954)! Chic RI & P—Ratlwuy gen 481988) J J} 89 Sale | 80 8019 13] 7814 80le 
Ann Arbor Ist g 48_______- (1995'Q J} 59% Sale | 58% 60 5|| 57's 60 1] Registered ........-..-. \J 3 7714 8014) 767, Jan'24 |} 76% 76% 
Atch Top & 5 Fe—Gen g 48.1995/A O| 8612 Sale | 8612 88 | 107|| 8612 88%|| Refunding gold 43__-.---1934|A O| 76% Sale [76% 78 147|| 73% 78te 
memmetered ..........-- 1995|A O] .... -- | R615 861s 1|| 79 8614'\Chic St L & N O gold 58_--.1951/3 D} 1001s 102 [10012 Jan’24 99 1001, 
Adjustment gold 4s____- £1995'Nov| 80 ---| 803, 81 2| 7954 81% ee aaa ; aoe | 9553 May’23 | Secu? aueaee 
Se k1995|Nov| -.-.  -._-] 81 8llo] 37); 792 81. eee ae 1951/3 D| 77 - | 7753 May'23 ati. iinaiie 
Conv gold 48 1909___.---1955|3 D} 834 -.._| 83 WDee’23}____|| ---- ----|| Joint 1st ref 53 Series A__.1963|J D| 94! 95 | 95 9514 311 941g 9612 
Conv 48 1905. ....-..--- 1955/3 D} 8212 8312} 8212 S82le 1|| 82!2 84!2!| Mfomphis Div Ist g 48._..1951|J D| 80ig 83 | 805, 8053 1}} 805g 8053 
Conv 4s issue of 1910.__-.1960 J D) 80%: | 7912 Dec’23}...-]] ---- --- llc St L & P Ist cons g 58___.1932/A O} 100 Sale |190 100 Si] 997g 997% 
East Ohio Div Ist ¢ 43_...1928M S| 95%; Sale | 953; 953) 4|| 951g 96%) Chic St P M & O cons 68_.-1930/3 D| 103 ---.|103  Jan’24).___|] 1014, 103 
Rocky Mtn Div Ist 48s___.1965'3 J} 81 8llo} 8llg Jan’24}____|| 80 81's|| Cons 6s reduced to 348-_-1930)3 D| 89g __..| 8953 Jan'24)___ 895g 8953 
Trans-Con Short L Ist 48.1958 J 3) 84l2 857! 8614 8614 1} 841, 87'-|| Debenture 5s__----- -1930|M S| 93!2 9514) 951g Jan’24|--._|]} 931g 96 
CalArts Tet kent F120 A199 MS 09%, Salo | O73, —09%4| 2/1 G05 92% 'Iohic TH & So East ist 5a__1940|J D| 19'2 Sale | 79% _7912l_18| 771g 79% 








® No price Friday; latest bid and asked. $5——£. a DueJan. aDue April. e Due May. g Due June. h Due July. k Due Aug. oDue Oct. pDue Nov. Due Dec. sOption sale. 
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BONDS. S3 Price Week's | 2 |! Range BONDS. | $=! Price Week's s_|| Range 
N.¥Y.STOCK EXCHANGE | 35) Friday Range or | ES) Since N. Y. STOCK EXCHANGE a: pveien Range or | £S|| Since 
Week k ending Feb. 8. =a) Feb.8. | Last Sale | &% Jan. 1. Week ending Feb. 8. Last Sale Q%\| Jan. 1. 
_——- — ———— . = —}||—____ ——_-_ — —_ —— —_— 
Bid Ask\ Low High No.\\Low High\|Llinois ¢ entral (¢ ‘oncluded)— ‘Bid Ask; Low Htgh| No.||\Low High 
Chic Un Sta'n Ist gu4%sA.1963\3 J, 90lx Sale | 90 GOl, 26 90 91le Pur ‘hased lines 3 %s- 1952|J 3} 77 78le 7714 Feb’24 | 76le 78le 
5s B ; 1963/3 3) 9812 9912] 98% 100 20|| 977% 100 Collateral trust gold 4s...1953|M N| 803, Sale ; 803, S07| 17|| 79% S8lle 
Ist Series C 648 1963/3 J) 114% Sale |1147%, 1155%| 20)| 11453 115% a 1953|M WN) | 78 Jan’24)----|| 78 78 
Chic & West Ind gen g 68. .€1932|Q Mj 105 1105 Dee'23 i ye Refunding 5s. > 1955|M N| 101 Sale |101 10134} 30|| 10014 101% 
Consol 50-year 4s -1952)5 3} 75 Sale| 75 75%! 34 7ile 75%, 15-year secured 5'4s- 1934/3 J} 100%, Sale |100%,4 1913} 14), 10012 101% 
15-year s f 7%4s_-_-_- ..-1935|M $| 103 Sale |1024, 103 12|} 101le 1031, 15-year secured 6448 ¢ 1936|\J JI) 1091¢ 1095/1091, 10910 18} 1081, 110 
Choc Okla & Gulf cons 5s- 1952; N) 95%, 96 951, Jan'24 9514 95% Cairo Bridge gold 4s___..1950'J Dl 847% 88 85 Jan’24 -|j 85_ 85 
C Find & Ft W Ist gu 46 g_..1923|M N 8&8 Marl7 Dailey, wie Litchfield Div 1st gold 38.1951) J J) 6934 70% on 7g 697.| 9|| 697, 70 
Cin H & D 24d gold 4%s 1937|J 3) 86% 8% Dec'23 cog a Louisv Div & Term ¢3%81953\J J) 743, 17 Jan’24| i} 75 75 
CISt L&C Ist g 4s k1936,\Q F 90 91 897% Jan'24 89 8975 Omaha Div Ist gold 3s__.1951,F A; 69%, Sais | one 6914 4 68%, 6953 
Registered k1936/Q F| 88 87 Dee'23 naw St Louis Div & Term g 38s-1951|J 3; 74 Sale| 74 74 1|} 7012 74 
Cin Leb & Nor gu 4s s -1942|M NM! 965, 8714] 86 861, l 86 861, Gold 3%s 1951,\J' 3) 771s Sale | 7714 7713] 1|| 77% 77% 
Cin 8 & Ci cons ist ¢ : -1928|/3 J) 98i2 99 | 99 Feb’24 99 «8699 Springfield Div Ist g348-1951|3 J, 76g | 755, Jan’24| |} 7553 755s 
Clearf & Mah Ist gug ~ 1943/5 3) 95 93 Mar’23 rE Western Lines Ist g 48-..1951|F A. S4le S610) 843, Dec’23 Il ecc- oe 
Cleve Cin Ch & St L gen 48.1993|J D) gilg Sale | 801g lle 18 785, Slle Registered 1951/F A | 92 Mar’16| ll ---- - 
20-year deb 48 1931\3 J\| 93le Sale | 93 94 | 31|| 9212 9419\|\Ind B & W Ist pref 48 1940;'A OO Oly 86 Mar’l6| alee die 
General 5s Series B 1993/3 D! 99 10010} 99 Jan’24/-. 98 99 | Ind Il! & lowa Ist g 4s 1950/3 3) S847 8612) 841, Dee’23 ade ss 
Ref & impt 6s Series A 1929'J J| 101% Sale |1011e 102 36); 10012 102 Ind Union Ry 5s A 1965|3 J) 961, 9710] 97 * 971< 2 9714 9712 
68 C 1941/3 J! 102% 102), Jan’24 | 102 102 ||Int & Great Nor adjust 68..1952)J 3) 49 Sale | 49 5014; 424|| 401g 50% 
Cairo Div Ist gold 4s. 1939|3 J) 87!2 884%! 87 Jan'24} -- | 861g 874 Ist mortgage 6s certificates1952|\J J 21; Sale | 921 9314] 188|| 90% 94 
Cin W & M Div Ist g 48_.1991|J J} 781, Sale | 78!4 7812) s 77%, 80 ||Towa Central Ist gold 5s 1938/3 D)\ 68% Sale | 683 6910} 10)| 66 70 
St L Div Ist colltr gg 4s_.1990 MN 79% Sale | 797% 7972! 4 79% 81 Refunding gold 4s 1951/M 8 19! Sale | 191 1919} 5]; 16% 1912 
Spr & Col Div Ist g 4s 1940|M S| 854%, 8744) 864 Jan'24 86), 8614 : 
W W Val Div Ist g 4s 1940|\3 3) 834% 9254 Bept’23 James Frank & Clear Ist 48-1959|3 D! 4 Sale R4 84 | 14|| 831, S4lg 
CCC &I1 gen cons g 6s 1934|3 J) 10414 106'4|103% Jan'24 | 10358 103% i : 
Clev Lor & W con Ist g 58..1933}|A O}| QG&ig Ole] GORI, Jan'24 9814 98l4) Ka A&G R Ist gug 5s 1938\J 3) Q5le | ee — 
Cl & Mar Ist gu 244s .1935\M N UAle 84% Jan'24 545% $43g'|\Kan & M Ist gu g 48 1990'A O 78 7914] 79%, Feb’24 78 79% 
Cleve & Mahon Vall g ; 1938\}3 J) 93), 95 Nov'23 ' ‘ 24 20-year 5s 1927|\3 3) 77g 987%) 977 Jan’24| 95 98lg 
Cl & P gen gu 4's Ser A 1942/3 J) 941, 91 Mar'21 K CFtS & M cons g 68 1928\MN) 102 = 10212/102 10253) 4 24) | 10012 10258 
Series B 1942;|A O| 4416 104!2 Dee'l5 KC FtS&M Ry ref g 48__1936'A ©) 76%; Sale | 7634 77%4| 68) i] 73lg 77% 
Int reduced to 348 1942)A 0} 7%% 7619 Feb'12 ---IKC&MR&€B Ist gu 58_.1929|4 OF 96 9734) 97 Jan’'24) i] 97 97 
Series C 3s 1945|M N| 79 7015 Dee'l2 } -||Kansas City Sou Ist gold 3s_1950/A O} 6812 Sale | 68 68%) 20)| 68 69% 
Series D 4 %s 1950\F A s4 67 Jan'2! | -|| Ref & impt 5s Apr 1950\J_ J 87%, Bale | 874, 887e; 47 || 86 89 
Cleve Shor Line Ist gu 4!48s-1961/A O| Glo Sale | 91 92 3 9012 9212||Kansas City Term Ist 4s 1960'3 J) 8212 Sale | 82le 83! a| 80) $14, 
Cleve Union Term 5148 1972/A O} 10315 Sale |103!2 10354) 14!) 1027 104 ||/Kentueky Central gold 4s_.1987|\J| 3! 82 a 823, Feb'24 || 82% 83 
58 (w i) 1973;|A O° 97 9744) 974 9744 2 9512 9734|'Keok & Des Moines Ist 5s _.1923'4 O' 63 647s! 6253 Jan’24 6253 63ig 
Coal River Py Ist gu 4s 1945|\3 D 81 8210) 82), Juan'24 80 821g'|Knoxv & Ohio Ist g 6s 1925\J J) 100% Sale |100%, 10934 3|| 100% 100% 
Colorado & South Ist g 4s 1929|F A, 93%, Sale | 934 93 19 9234 3%, 1| 
Refunding & exten 4'48__1935|IM-N| 835 Sale 35, 85 28 80lo $85le|i\Lake Erie & West Ist g 5s .1937|)3 J GQ 98 95 05 1} 935g G55, 
Col & H V Ist ext g 4s 1948/A O! KIlo 811, Jan'24 81's 811g)) 2d gold 5s 1941\J J) &S R91.) SSlo 89 46}, 87 89 
Col & Tol Ist ext 48 1955|F Al 805% 7953 Nov’23 \|\Lake Shore gold 3!48 1997|3 D) 77 7734] 767 71 «38 751g 80 
Cuba RR Ist 50-year 5s g 1952|3 3) 84!e Sale | 84 BAlo, 22 $14, 8412 Registered 1997\3 D!) 75 7610) 75 Jan’24|....|| 75 75 
Ist ref 748 1936'J D) 101!2 Sale |101!2 101% 7|| 10) 102 Debenture gold 4s 1928IM $| 95%e 9534] 9514 Q510| 40); 9433 95% 
' || 25-year gold 4s 1931|M N} 93 Sal | 93 93%] 29); 92\, O3lg 
Day & Mich Ist cons 4148 1931}3 J| Q@2 97 92 Jan'24 || Q2le Q2le Recistered 1931IMN> 93 | 9134 Dee’23 || O18, 91% 
Del & Hudson Ist & ref 4s 1943\MEN) S6!g S6le] 86 Rflo 17 $59 =8714\\Leh Val "NY Ist gu g 4! 6s_.1940\3 3) 935 | 9334 937, 4|| 92: 94 
20-year conv 5s 1935}A ©] 9410 Sale | 94 ; 945, 18} 925% 945g Redistered 1940 J J 9) 9210) 904g Oct’23 1] ese sabe 
15-year 5%s 1937|M N| 100 Sale | 99%, 100 17 9712 100 Lehi gh Val (Pa) cons g 45. 2003 N| 7724 Sale | 77% 78lo 9 77 79 
10-year secured 7s. 1930}3 D) 10612 10810/108! 108! 11 10614 10812 General cons 4148 2003 \M N S7!g Sale 87's 871s 8|| 86!g 89 
D RR & Bdge Ist gu 48 ¢ 1936'F A 90%, | 89 May’22 Leh V Term Ry Ist gug5s__1941/4 ©! 1014s Sale 1101% 1014, 5|| 10134 103 
Den & R Gr—Ist cons ¢ 48__1936|5 J 3934 70 17 67!, 70 Registered 1941 A 0 | 9912 Jan’24| || 991g O9ls 
Consol gold 4148 1936|3 J Jan'24 7219 741e!/Leh Val RR 10-yr coll 68. _m1928|M $, 102 Sale |102 1M212| 13)| 101 103 
Improvement gold 5s 192k\3 D KS ? 7912 83le!|\Leh& N Y Ist guar gold 4s__1945.M § 8&2 871,| $3 83 2)| 821g 83 
Ist & refunding 5s 1955|F Al , 40 16 38 4144'|\ Lex & Fast Ist 50-yr 5s gu__1965;A O| 100%, 10] 160 101 33)| 99 101 
do Registered d Oct'20 iLittle Miami 4s If 162) MN SO } 8153 Nov’23 Pas — 
Farmers L&Tr rets Aug '55_| ; : 39 i) 38 41 Long Dock consol g 6s-_. 1935/A 0} 106 }1065g Nov'23 | -n-> -and 
Bankers Tr ctfs of dep | : 3924] 38! BRIl4 10 37'!,  3814|'Long Isid ist con gold 5 h1931\Q J 971, 9810) 971 97 l¢ 6\| 971g 98 
do Stamped. ‘ 45 : un'24 3714 37\4 Ist consol gold 4s- h19B1IQ J) 895s | 90 =Dee’23 | ee enne 
Am Ex Nat Bk Feb '22 ctfs ‘ "sa Jan’24 |} 40 40 General gold 4s 1938/3 1D) $43; 86 | 843 843 6|| 843, 86 
do Aug 1922 etfs 36 42 |: Jan’24) $8!2 3812! Gold 4s 1932)3 D, 8&1 | &3ig Jan’24/.---|| 831g 831g 
Des M & Ft D Ist gu 4s 1935|3 J) 45 47 45) 47 11}; 42% 47 Unified gold 4s_. -- 1949|M S| 79% | 79 Jan'24 | 79 79 
Des Plaines Val Ist gu 4!4s__1947 M 5S 855s 931, Sept'23 | Debenture gold 5s 1934;)3 DD! 915, G4le) 915g Jan’24 913g 915g 
Det & Mack—-Ist lien g 48_.1995|3 D! 6s 707%} 60 Jan’24| | 60 65 |) 20-1 year D m deb 5s 1937\MN &5 852| 85 Feb’24 i| 85 85le 
Gold 4s : 1995|3 D) 60 67 | 60 Jan'24 | 60 60 |} Guar refunding gold 4s 1949/M S 80% Sale | 80% 807,| 21|| 79%, 807% 
Det Riv Tun 4'4s- 1961 iM N} 88% 8&9 887% 89 | 8|| 88 90 le Nor Sh B ist con g gu 58.a1932/Q J 95 | 931, Dec’23 ] ‘edict. 
Dul Missabe & Nor gen 58_.1941|8 J) 983, 99 =Ovrt'2 Louisinna & Ark Ist g 5s 1927|M $| 97 | 9718 971s 1\| 957g 971g 
Dul & Iron Range Ist 5s 1937|A O} Q8lo 0914] 98% Jan’24 98 9834|| Lou & Jeff Bdge Co gug 48__1945|M_ &| Sle Sale | S80!le 817% 5|| 79lg Sllg 
Registered 1937\A O O5)4 July'23 | Louisville & Nashville 5s 1937|M N; 102. Sale |102 102 2 102 10212 
Dul Sou Shore & Atl g 5s 1937|3 J 80lo Sale | 8Ols s1 7 76 8134 Unified gold 4s 1940\J J SU OO1g} BOlg 905% 16 |; 89% 91 
} ° 1} Registered 1940/J J | 901, May’23 -|| ---- ---- 
E Minn Nor Div Ist g 48 1948'A O F 8915] S4lo July’23 et Collateral trust gold 5s 1931]/MM) 96 995g} 99 Jan’24 | 99 99 
E Tenn reorg lien g 5s 1935|M SS) 93 93 Feb’24) 93 931e 10-vear secured 7s 1930 |\M ON) 107 108 {107 7g 108 5|| 106'2 1081g 
ET Va & Ga Div g 5s 1930/3 3} 98% 99 | 983; Jan’24} 98%, 98%)| Ist refunding 5'4s 2003}A O} 10559 Sale [1057s 106 | 39}; 10434 1061g 
Cons Ist gold 5s 1956|M N) 983, Sale | 984 9834) j 9814 99 || 5s 13 (when Issued) 2003\|A O| 9412 Sale | 991s 58|| Q7le 1001, 
Elgin Joliet & East Ist g 58__1941/MN! 109. Sale | 99 100 ‘| 16]; 9712100 || NO&A M Ist gold 6s 193C¢;35 Ji 104 1035» 3 | ne a 
Erie 1st consol gold 7s ext. .1930)M $) 104% Sale |1043; — 1051;! 35)| 1045s 10519} 2d gold 6s 1930/3 J, 101'; 104 [10112 Feb’ 33 gue nae 
Ist cons g 4s prior 1996)3 J) 65% Sale | 647% 65%. 14|| 615, 6512 Paduce “ &« Mem Div 48_.1946/F A SO 87 875g Jan’24} 1} 87 8753 
Registered 1996/5) JI | 57 Mar’23 St Louis Div 2d gold 38s__1980|M 8S 60 61le} Glle Feb’24| 61 6llg 
Ist consol gen lien g 4s__1996|J5 J 54%, Sale | 544, 5519] 164 53le 5614 L&N&M&M Ist e4'4819451M § gy 1} 95 Jan’ 24| G4 95% 
Registered 1996\5 J 48 Oct'2 L & N South joint M 48_.1952|J J 7¥i2 Ole} 81 81 | 2 79 Slle 
Penn coll trust gold 48__1951|/F A 92 Y2lo| 92 oie] 1 S8ie 92le Rezistered R1952|Q J 72 | 77 Jan’ 24| | 77 77 
50-year conv 4s Ser A_-1953;A O} 551, Sale | 55 56 80 5434 56 Louisv Cin & Lex gold 4'2s_1931|/M WN) 96 | 96 I eb’ 24 96 96 
do Series B 1953/A O} 553, Sale 55 5584 OS Alo SGlg | | 
Gen conv 4s Series D-..1953)A O| 63% 64 | 64 65 | 231 5934 65 ||/Mahon Coal RR Ist 5s. 1934|3 J, 1 993, Jan’24 99%, 99% 
Eric & Jersey Ist s f 6s 1955|J 3} 9410 95 941 O95 10 R916 9514)|Manila RR(Southern Lines) 1939|M N 59 60 59 997% pall 59 60 
Erle & Pitts gu g 34s B 1940/3 3) 17 83 Jan'24| 8314 8314||Manitoba Colonization 5s 1934;\3 D, 97 975s) 973 9734 1}| 967% 97% 
tee @)...ncceon ..1940/3 3) 81% &3 Jan'24 3 83 |iManGB&N W Ist 3%s 1941\3 J Ss] | 82 Sept’23 =? See 
Evans & T H Ist gen £ 58..-1942/A O} 102 SS Apr’ 23 “ Mex Internat'l Ist cons g 48_1977.M § 77 = Mar’l3 © te eee: 
Sul Co Branch Ist g 5s 1930/;A O} 96 6916 Apr'21)} Michigan Central 5s -1931'M S YS Sale |] 98 GS8ls 3}| 98 98lg 
Fargo & Sou 6s. 1924\)3 J) 991, Oct'’23 {| Registered 1931,.QM 98 Jan’24 1} 98 98 
Fla Cent & Pen Ist ext g 58.1930! 4 Yhleo 4lo Dee'23 4 4s 1940/3 J) 7% | $63, Jan’24]----|| 863, 86% 
Consol gold 5s_ 1943) J | QO35y Y4ly! 041 Feb'24} i} 934 4s 4°) Kegistered 1940/3 J) ; | 85 Oct’23} -- “|| snes: wane 
Florida E Coast Ist 435 192 59) J D| 8&8 Sale | && 88 | 10 8& JL&S Ist gold 3448 1951|M $ 76%, 79 | 80 Feb’23 } - wat 
Fonda J & Glov 4%s 19: 52'M Ni 67!s 6819) 6755 675s 3); 65 68141 Ist gold 3'28- - 1952;MIN)> 792 81 801g ROls 3)| 79 8012 
Fort St U D Co Ist g4%s_.1941/5 J) x4 | 8316 Jan'24 | 824, 83191 20-vear debenture 48 1929|A O, 93% Sale | 93% 9348 10|| G21, G3% 
Ft W & Den C Ist g 5s 1961)J D) 100%, 10435)101 Jan'’24 {| 10034 101 ||Mid of N J ist ext 5s -1940|A O, 88 92 = eee 
Ft Worth & Rio Gr Ist g 48.-1928|J J} 87 R81;! SSI, Jun'24 | S4lg 8934!|Milw LS & Westimp g 58_.-1929|)F Aj 991 | 9914 Dee’23}-- | ---- ove 
Frem Elk & Mo V Ist 68___.1933,;A O| 106 10616 Jan’24 | 10514 10612 Ashland Div Ist g 6s 1925\M_ S| 100% 100 Dec’23} - - Sieben — 
GH&SAM&P Ist 5s.-.-1931)|MN) gste 99 | 98  Jan'24| |} 97!2 9812 Mich Diy Ist gold 6s - 1924,)J J} 10014 10012 Jan’24|----|| 10012 10012 
2d exten 5s guar... -1931)J 3} Q95l0 97 | 98 July’23 | ina |Milw & Nor Ist ext 4148 1934/3 D| 89% 91 &9 Jan’24|----|} 8914 891g 
Galv Hous & Hend Ist 5s___1933/A O} 895g 9034) 91 Jan’ 24) | 89! 91 || Cons extended 4}48- -- 1934\3 D, 8&8 $914) 8712 Jan’24|----|]| 87le S87le 
Genesee River Ist s f 6s- 1957 7\J 5 94 Sale | 94 94 | 2)\| 89 96 ||Mil Spar «& N W Ist gu 4s_ 1947|M SS) S84le 8544) 85 Jan’24 _— 835g S85le 
Ga & Ala Ry Ist con 5s____01945|J J| R47 Sale ' 847 85 1\} 84% 86 ||Milw & 8S L Ist gu 3's 1941\J 3; 82 -| 661, Aug’2 - one ae 
Ga Car & No Ist gu g 5s____1929 \J J 921s | 91%, Dee’ 23] |} ---- ----||/Minn & St Louis Ist 7s 1927/3 D)} 100), _|100 Jan’ 34 .--}} 100 100 
Ga Midland Ist 3s_------- -1946/a OO} 6l1le Sale | 61le 6 lle 5|| 603% 6112} 1st consol gold 5s_- 1934;M N;} 68 Sale | 675s 68 11|;} 63l2 68 
GilaVG&WN Ist gug! 5e__. 1924} M N| 9910 _ | 993, Jun'’24 |] 98le 9934) Ist & refunding gold 4s.-..1949|M S} 23 Sale | 207, 23 30} 18 23 
Gou & Oswegatch 5s8.......1942)3 D) g8is 99 | 98 Jan'24 || 98 98 || Ref & ext 50- yr 58 Ser A--1962)Q F, 17 20 | 17 17 3 | 16 «17 
Gr R & Tex Ist gug 4153__ “1941 iJ 3] 911; 9234) 911, Feb'24| || 903 9114) ‘lng StP&SSMeoneg4sintgu’3sJ J S87lx Sale var 87lo 2 } 865g 88lg 
Grand Trunk of Can deb 7s_1940/A ©} 11310 Sale |1127, 113! 13}| 112 11319) | Ist cons 5 -1938|3 3} 9912 1003g)103 103 15|} 9916 103 
15-year s f 6s___- -- -1936|M $) 1033; Sale |1033; 104 45|| 1033 10438 | 10-year coll trust 638 1931|M $| 10314 Sale |103 10314 5}| 10112 103% 
Grays Point Ter 5s_- ---1947/3 Di g5%e }101!0 Apr’07 i oun 6s A -1946, J J) 101! 110114 Feb’24! - | 100 101% 
Great Nor gen 7s Series A__19% 36| J J) 1067 Sale | 106% 10734] 235)| 106 10814|| Ist Chicago Term s f 4s 1941 MON, 9134 | 9212 Dec’23 | ona’. anne 
Ist & ref 4s Series A___1961\35 H 871, Sale | 871, RRlo 4 8553 8812) MSSM 4A Istg4sint gu. -1926'J 3) 97% 9752 975s} 10)! 9634 975, 
Registered ._....__-_- seear ; i 90 ~June’23) | ---- -.-- || Mississippi ¢ tentral lst 5 1949/3 J) SSiz; 90 | 88 Jan’24} ---- 88 88l, 
54s Series B. - 195213 ; 987, Sale | 983; 9910] 107}| 961g 9919) |M K & Okla Ist guar 58. -1942\MN ; nnd tk PE «cenll shee ool 
Green Bay & W deb ctfs “A” | Feb] 60lo 617s) 593, Jan’24|- || 593, 597g||Mo Kan & Tex—Ist gold 4s_1990|3 D. 7644 Sale | 7634 7743, 47)i 76 78lg 
Debentures ctfs ‘“‘B’’__ -_- waned _| Feb! 75x Sale | 75s 85x 7 71g 1012||Mo-K-T RR—-Pr ! 5s Ser A.1962|)3 J; S2is Sale | 821g 83le] 201]| 783, S83lg 
Greenbrier Ry Ist gu g 4s_- -1940|M , 855g __ 8415 Oct’23 ede .---|} 40-year 4s Series B 1962|3 J. 6S; Sale 6812} 38]] 65 6812 
Gulf & SI let ref & t g 5s__01952/J 831, Sale | 83lg 831g 2}; 81 84 | 10-year 6s Series C -1922}3 J, 9%7i2 Sale QSl;} 128}; G45g Q98lg 
Harlem R & Pt Ches Ist 4s__1954 im x 75lo 7710] 755, 77 8|| 7312 77 || Cum adjust 5s Series A---1967|/3 J 53, Sale 567g/1012|| 51% 56% 
Hocking Val ist cons g 4!4s_1999| \J. J} 86l2 Sale S6 8634, 16|| 8373 8634|!Missouri Pacific (reorg Co) | 
Registered -.........- -1999'5 3) 85 8lle July’23 lpmee -|| Ist & refunding 5s Ser A--1965)F A, 7Slz Sale | 77? 78le 7|| 75g 785g 
H&TC Ist g 5sint gu____- 1937/3 3} 97le | 9710 Jan’24} 97° 9734/| Ist & refunding 5s Ser C_.1926'F A! 4%5l, Sale | 9514 95le 9||  Qbly 95le 
Houston Belt & Term Ist 58-1937\J 3) 903, Ylle| 903%, Feb'24} || Q@Olg 9034|! Ist & refunding 6s Ser D__1949'F A! lig Sale }] 91! 9244 52} 8753 927% 
Hous E & W T Ist g 5s-__-_-_- 1933|M N| 957, | 961, Jan'24 | 96 9714|| General 4s_- 8 1975 M 3S rsle Sale | 541, 55 | 239]; 52 558g 
Ist guar 56 red_........- 1933\MIN| 96's 97 931, July’23 Pana ..-|;Missouri Pacific— } | 1} 
Housatonic Ry cons g 58___._1937;M N| 813, 95 | 841, Jan’'24 | 8414 855s 3d 7s extended at 49 -1938:\M WN) S3le S5le! R2le R219 2}! 803%, 821g 
Hud & Manhat 5s Series A_.1957|F A} 82lo Sale | 82! 837s| 151]| 8034 8419] Mob &« Bir prior lien g ‘66 -1945|3J 3) 928 -| 923, Jan'24| 923%, 92% 
Adjust income 5s- - - - - -_- 1957;|A O} 61%; Sale | 6114 6214! 83)! 5814 6219!| | Mortgage gold 4s_- -1945|5 3} 72%, 7312} 68 Jan'24|__ 68 71% 
Illinois Central Ist gold 48__1951|3 J} 89%x | 883, Jan'24) | 88!2 89s)! Mobile & Ohio new gold 6s__1927,J D> 1023; Sale |192!2 — 10234! 1\| 10214 103 
icin cosy encecan 1951)3 Jj - 831, Sept’22) nee ic Ist extended gold 6s- A1927'Q_ J} 10034 10114}10112 Jan'24)__- \ 10044 10112 
8 ee 1951/3 J} S80lg Slle} 80 Febd'24! 80 = 80 {| General gold 4s__----- -1938|M $> 771s Sale | 761 7719} 14]| 74 7712 
Registered __ __ - 1951)3 Ji . | $0 Oct'22) A aes '| Montgomery Div Istg 5s_1947/F A| 941; 95 | 94 Jan’24|___.j| 92 94 
Extended Ist gold 3Ms__- 1951;A O| 77% 8&3 773, Jan’24| | 77%, 77% St Louis Div 56... ----- 1927/J Di 95's 96 | 96 96 i|) 96 96 
Registered -..........- 1951/A O} .__. -_.-| 76%, Sept’23) ae wets” Ge _.||Mob & Ohio coll tr g 4s -1938|M $, 771; 78 | 77% 78 46|| 76 7 
Ist gold 3s sterling------- 1951|M S| 5912 72 | 831; Mar'22} | ---- ----||Moh & Mal Ist gu g 4s- -1991|M S$ S2ig 81 Oct’23 a 
Collateral trust gold 4s__.1952;|M_ S|} 8134 85lg) 851, Feb’24| _|| 845g 853s!|Mont C Ist gu g 6s_ -1937|3 J 1OSle 11014/108!2 Jan'24 1} 10815 1081, 
aa 1952;A O} __._ _.--| 933, Sept’19) a Dank aa ... __ See 1937|J J) 100 : —— ie 
Ist refunding 4s________-_ 1955'M Ni 85!ly 857s! 854 85341 38|! 853g 863s!’ Ist guar gold 5s_- -1937\I 3 99's Sale | 9914 9914) 1|' 991, 9914 
* No price Friday; latest bid and asked this week. @DueJan. b DueFeb. cDueJune. ADueJuly. nm DueSept. o Due Oct. # Option sale. 
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| Bs) 1) 3S: 
; BONDS. fe | ts Price Week's 3 || Range | BONDS. SS Price Week's , Range 
N.Y. 8TOCK EXCHANGE zs Friday | Rangeor | eS Stnce || N. ¥. STOCK EXCHANGE 3 5 Friday Range or 3 Since 
Week ending Feb. 8. | Se) Fed. 8. Last Sale. &5| Jen. 1. | Week ending Feb. 8. Nat Feb. 8. Last Sale. 3 Jan. 1 
‘ae es 
| | Bid Ask Low High| No.\\Low High' Bid Ask| Low High\| No.|\\Low Htoh 
M & E Ist gu 3s-.-.--.--.-2000|J DB) 7612 78 | 76 7 1 7612 76!9| Peoria & East Ist cons 4s_..1940|A O| 7012 71ls| 703, i 1 67 by ta 
Nashv Chatt & St L Ist 5s_.1928,A O} 100 Sale |100 10012} 13}| 100 10012)| Income 4s_______.___.-- 1990/Apr.| 223; 24 | 223%, 2234 2)} 21 24% 
N Fla & S Ist gu g 5s_____.1937|F A} 971; 100 O8t. Ost SSl....11 «<<< ||Pere Marquette Ist Ser A 58 1956/J J} 923, Sale | 92% 9334} 142 Olle 93% 
Nat Ry of Mex priien4'4s_.1957\J_ J | 30 Sept’23)_---] ae 8 | Ot RPS: 1956\J J; 78 79 7858 798, 761g 7 
July coupon on---.-- ‘ -|----| 22%, 26 | 25 25 1}| 23% 37 i +~- Balt & W Ist g 4s__--- 1943;|M N| 891, ____| 90!2 Jan’24/____|| 9012 9012 
7 re oe | __.| 26 Nov’23|}____|| -.-- ----)|Philippine Ry Ist 30-yrsf4s1937|3 J| 39 Sale | 39 411s} -7|| 39 48% 
General 4s (@ct on) --- -- ean ee _.| 2615 July’23} DF crate -|PCC&S8tLgeu4%sA____- 1940;A 0} 9353 9434) 933, Jan’24/____ 935g 93% 
April coupon on._.---------- |----| 18 26 | 21 Jfly’23|-.- -|| -.-- ----|| Series B 444s guar--____-_. 1942/A O} 933; 9434) 937g Jan’24|__-- 937, G41, 
do PRPS ere 24 Deec’23)- __ Series C 444s guar___-_.-- 1942;|M N) 9314 _.__| 9314 Jan’24}____ 9314 9414 
Nat RR Mex prior lien 4148.1926|3 J| __. -|384 June’23} - ia ats aia Series D 4s guar._.._..-- 1945|M N/ 865g 897s; 911g Oct’23}____]} -.-. ---- 
pS SE 341, 136 Jan’sti....j| 3 36 || Series E 3s guar gold__.1949|F A] 845g _.__| 90% Oct’23]____|| _- Al 
do SENS Ss ae _| 34 Oct’23}_--- i| _... .---|| Series F guar 4s gold___-_- 1953\J Di ____ 891s} 91le June’23 . ~_ 
1st consol 4s (Oct on) ----1951] A O| _- | 96 ABP SB ncccll <ce> cce~l]| BO OS Ge......<-- 1957|M N) 85le 88% Oe: Qe encacll etee snare 
April coupon on...-.-------- ee ‘| 19 -| 36 Jan’24/-_- “|| 36 36 Series I cons guar 4}48...1963)/F Aj 9012 ____| 9053 Jan’24/___- 905, 905s 
do Scuwreees ss ee ae 110 Jan’24}_---|| 10 16 || Series J 4%s-_._...-...-- 1964|M N| 905g 9053 Jan’24|]____|| 905g Q1ig 
Naugatuck RR Ist 4s_- 1954|M N| 661 68's May'23} - - .|| ---- ----|]_ General 5s Series A_.....1970|3 Dj 97 9714) 9714 9712 8)| 965g 971s 
New England cons 5s_- 1945/5 J) 8314 75 Aug’23\_.__|| ----. ----||Pitts & L Erie 2d g 5s__.__.al1928/A O} 96%; Sale | 96%, i Eee 
Consol 48_______ : -1945)J 3 75 83 Jan’24 -\| 75 83 Pitts McK & Y Ist gu 6s_...1932|5 3 10244 — SS llU SS OR 
N J June RR guar Ist 4s____1986/F A} 801, _- | 80 Dec'23|..--|| ---- ----||_ 2d guaranteed 6s_--- _.1934|5 J ---| 9514 June’22! - - aca’. “eae 
NO&NE Istref & imp 4'¢s A’52/J J| 83 Sale | 83 84 7| 82'3 8410), Pitts Sh & LE Ist g 5s_ .-1940|)A O "9834 993g; 99 Jan’24| _. 98i2 Qo 
New Orleans Term Ist 4s_..1953|J J} 78 Sale | 78 79 | 37 7614 79 Ist consol! gold 5s__....-.1943}3 J| 963, -...|100 Feb’22)__- 97 8697 
N O Texas & Mexico Ist 68__1925;|J D)| 100%, Sale | 10034 101 5\\ 10044 10119||Pitts Y & Ash Ist cons 53__-1927|M N 9915 sot Oe I. cn cll <cce - 
Non-cum income 5s _1935|A ©} 887s Sale | 887 89 165|| 851g 891le||Providence Secur deb 48s__._._1957|M N| 39 55 De Mead ceca chee 
N & C Bdge gen gu4%s “1945/3 3) 9033 9234) 90 Dec'23 -]] +=<= .||Providence Term Ist 4s8_- 1956|M S| 743, ie 3. oo ‘“ 
N Y B & MB Ist con g 5s_.1935|A 0] Q5l2 9610) 1... ....||Reading Co gen gold 4s -1997|3 J| 9014 Sale | 9014 9112} 202 8714 91% 
N Y Cent RR conv deb 6s__1935,M N| 10419 Sale |10412 1055, 512|| 10312 1055s|| Certificates of deposit : , 90 Sale | 90 91'4 7i| 8714 914% 
Consol 4s Series A -1998\F A; 8114 Sale | 81), R214 45}; 81 83!4 Jersey Central coll g 4s__.1951/;A O| S4le 8&5 85x S5lg 4 R314 8614 
Ref & impt 4%s “A” _2013\A 0} 871, Sale | 87 877g, 68) S85le 89!s\\Renss & Saratoga 20-yr6s__.1941|M N; 109 a EES . a 
Ref & impt 5s___________2013)A ©} 96% Sale | 964s Q71e| 362 953g 9712) Rich & Dan 5s___.._-- .--1927;A O} 98), | 981g June’24 981g ‘O8ig 
N Y Central & Hudson River— | | Rich & Meck Ist g 5s__.....1948)M N) 693, | 72 Mar’23}_- eae 
Mortgage 3'4s.-...-.-.--- 1997 iJ 3} 75 Sale | 75 755g) 18 74 761s) | tae TOP S86... occcocccce 1952\3 J) 97 100%g| 96le Jan’24 96 961¢ 
Registered _ .--1997) lJ 3} 73% 814! 7414 Jan’24 727g 7414\|Rio Grande June Ist gu 5s__1939|J D 8434 | 87 Jan’24}____ 87 87 
Debenture gold 4s -1934,M N| 905s Sale | 9012 907s | 8|| 893g 91 ||Rio Grande Sou Ist goid 4s__1940|J J 35g «7 5lg Jan’24|__- Sig Bl 
30-year debenture 4s____.1942)3 J} 871s Sale | 871s 871s 6|! 87 8912|! Guaranteed ______-_--- -1940|5 J 4lg _| Dec’23}___- a ee 
Lake Shore coll gold 3!4s_199S|F A| 7234 735s) 727s 7358) 9|! 715g oe Rio Grande West Ist gold 4s_1939|J J 74le T5le| 754 75\e| 29 7414 75le 
Registered ___..-.-- 1998\F A} 71 72\e' 711, Jan’24 7114 212)" Mtge & coll trust 48 A___.1949|)A O' 631s Sale | 631g 6443' 42 60 65 
Mich Cent coll gold 344s__1998'F A 7314 Sale | 73le 7433) 21) 73%, 7 4 ||RIArk & Louis lst 4%4s__-.1934|M S| 765, Sale | 765, 77341 27 7412 77% 
Registered _____.-- -1998|F Aj 715s 74 7214 Jan'24) 72! 7214||Rut-Canada Ist gu g 4s___..1949|3 J| 6914 75 | 68 Jan'24 mS 68 70 
N Y Chie & St L Ist g 4s 19371|A O} 895, 901g! 895, 895s 1 895g 50% Rutland Ist con g 44%s-_- _1941\5 J 81 |} 801g Jan’24}___- 8012 801 
Registered _ ‘ 1937|A O} 8&8 eee Oct’23)..-.-|} ---. -.-.|'St Jos & Grand Isl g 4s_..-.- 1947/5 J! 72!0 74 | 72!e Jan’24 us 72\o 72le 
Debenture 4s. 1931\M N| 8914 Sale | 89 8934; 22 88 893,||St Lawr & Adir Ist g 5s___.-1996\J J} 1!, Sale | O1ly 91, 2 9112 965, 
2d 6s A BC__-_. ..1931\M N| 101 Sale /|101 1O1ly 15|} 100!g 10134 cf 7 aaa 1996|A O 974, 98 Nov'23}_- SS mem 
N Y¥ Connect 1st gu 4) 443 A__1953\|F A| 87 Sale| 87 871lo lees 87 88!o||\St L & Cairo guar g 4s_-_---- 1931\3 J) 90 91 893, Feb'24 89 90 
N Y & Erie Ist ext g 4s 1947|M N| 831, _..-| 80 Sept’ 23) - a] cone .||St LIrM &Sgencong 5s_.1931)/A O| 96% 97 9714 975g “24 96 98 
3d ext gold 4'4s______._.1933|M S| 86), 95 May’23 “| “s _|| Unified & ref gold 4s__...1939)J J} 861g Sale | 86/5 8644) 31 83le 87 
4th ext gold 5s__-_--- 1930\/A 0} 96 | 95 Mar’23)} if | Riv & G Div Ist g 4s___..1933|M N| 77% Sale | 7743 773s! 49 72 77\¢ 
5th ext gold 4s__- 1928\3 Dj} 92 |} 923, Deec'23 — ee . St L M Bridge Ter gu g 5s 1930)A O}| ..-| 9914 Jan'24 99 991, 
N Y & Green L gu g is- 1946/M N| 8415 87 | 843, Jan'24) |} S84lo 85%4)/St L& San Fran (rooes co) 481950|/J 3} 68% Sale | 68%, 701g] 349]]| 657g 701g 
N Y & Harlem g 3%s____..2000. MN TA%s 74 Sept’23 ae abi ape Prior lien Ser B 5 1950|\J J 841, Sale | S41, S454 23 80le 855g 
N Y Lack & Western 5s___.1923|/F A 993, June’23 il sacs Prior lien Ser C 68. 1928|\J J) 997% Sale | 997, 10044) 26 985g 1008, 
ee a OE OO. wn cccees 1973|M N} ; = a ORES ...-1942|5 Ji 921g Sale | 92 93l4] 28 R712 9Blg 
Ist & ref 44%s8___-_-_-- 19732, MN} %5 .| 97 Jan'24 | 97 971s Cc um adjust Ser A 6s____h1955|A O 76le Sale | 76le 7739] 156 7210 77% 
N YLE&€ W Ist 7s ext 1930|M $| 103 June'23 - Income Series A 6s__-.--41960|/Oct.| 63%, Sale | 63%, 6558) 354 584g 655_ 
Dock & Imp 5s .1943\5 J | 9914 Nov’23 Dt a . ist Louis & San Fran gen 68_.1931\5 J} 1034 _|103%%4 10354 1}| 10344 1034, 
N Y & Jersey Ist 5s 1932\F A| 9%6le | 9612 9719| _- -|| 9612 9712} General gold 5s - 1931|\J 3} 98lg 99 | 99 Jan’24 9710 99 
N Y & Long Br gen g 4s 1941\M $j} 86! [3s POP Beisccctl <x | StL&SF RR cons g 4s... -1996|3 | 8934 | $212 July’23 aout 8 
N Y NH & Hartford | | | i} Southw Div Ist g 5s 1947;|A O| 96 99 91 June’23 palace _— 
Non-conv deben 3 '48- 1954;,A O 45 4510) 45 45), 35|| 39l2 4514)\St L Peo & N W Ist gu 5s_..1948/J J) 98g 9914) 9S 98 1 98 9D ig 
Non-conv deben 4s 1947 M S) 50l2 52 | 511g 51lg 9} 44lo 511g)|St Louis Sou Ist gu g 4s -1931|M $| 8934 - | 885g Dec’23] -_- has, eile, 
Non-cony deben 34s8....1947,M S| 45 55 | 43 Jan’24 |} 38 43 ||St LS W Istg 4s bond ctfs__1989|M N; 7614 777%) 7714 781s} 2711 76 79 
Non-cony deben 4s 1955\J J} 50 52 | 51 52 9\| 441g 59 || 2d g 4s income bond ctfs- P1989\5 J; 7Ole 73 72\e Jan’23} -- 6914 7212 
Non-conv deben 4s 1956'M N| 50le Sale | 5Ule 52 27 43le 52 || Consol gold 4s__._--- ..1932)}3 D| 81 Sale | 80!e 82 68 777, 82 
Cony debenture 3%s 1956\3 J 45 45%,| 44 Jan’24 || 393, 447g'| Ist terminal & unifying 58.1952|}3 J| 805 Sale | 80), 807g} 40 78 807% 
Conv debenture 6s- 1948|\5 J 66'; Sale | 66 67 101 59 673s|//St Paunl& K CShL Ist4'%s_1941|F A| 747g 75le| 755s 76 22 73 76 
4% debentures : 1957;M Ni 4054 Sale | 39%, 407s; 11)| 36 441o\ St Paul E Gr Trunk 4%s--..1947|J J) 891g 92 | 9012 Nov’23}_---j] ---- aut 
7s European Loan. 1925|A O| 78 Sale | 774% 78i2)| 72|| 7033 8014|\St Paul Minn & Man 4s..--1933|J J} 92 93 903, Dec'23}- ee ia 
Francs... ..- 1925|A O| 75's Sale | 75), 7F 297|| 69 78 || Ist consol g 6s-_--- -1933}3 J) 10612 10812)106!, Jan’24).-_.|| 105 10614 
Cons Ry non-cony 4s 1930|F Aj 3614 - (ree r 6s reduced to gold 4148_--1933|J J} 965s "| 96% 97 6 9512 97 
Non-conv 4s-_----- 1954\J J} 44 53 | 40 Oct’23 1 a ee Mont ext ist gold 4s- -1937|3 D) 8914 9012} 89 Feb’24]___- 8812 9014 
Non-cony deben 48 .1955|3 Jj 44 | 387g Oct'23) - SEES IP AS Pacific ext guar 4s_ 1940) J 4) or ee ee 
Non-cony deben 4s_._.1956/3 J| 44 50 | 4210 Jan'24 4210 42 210'|\S A & A Pass Ist gu g 4s -1943)3 J| 74 Sale | 74 75le] 23 715g, 75l2 
N Y & Northern Ist g 5s 1927/A O| 99 99 Oct'23 ey ||Sant a Fe Pres & Phen 5s .1942)|M S| 9S 991e 97 _ May'23 a - 
N YO & W ref Ist g 48. g1992|M S| 64 Sale 64 6414 16|, 601g 661; 4 San Fran Term! Ist 4s- 1950/A O| si! 8218! 82 83lo 2 80lo 83le 
General 4s__ _- 1955|\3 Dj 5914 60 59 Jan'24 || §85g 61 2, Fla & West 6s- 1934|A O} 1075s 107%, bg Jan’24|_- 10758 10753 
N Y Prov & Boston 43_- -1942/|A O| 73% 73° =Aug’23 ee a Seer 1934\A oO} 995g 1011p 9915 oh ee, eee 
N Y & Pu Ist cons gug 4s___1998/A O| S51 Sale | 81 81 | 5i} 81 81. |Se a V & NE Ist gug4s__1989|MN| 85% 86 853, Feb’24]_..- 8512 85% 
N Y & BB Ist gold 5s- 1927|M $| 97 $61, Dec’23}_-___| = . |Seaboard Air Line g 4s 1950|A O| 647% 66 | 412 ’ 64Ale 2 61 6412 
N Y Susa & = ist ref 58- 1937\3 J} 6053 Sale | 594 61 16)! 52l2 61 Gold 4s stamped 1950;|A O|}| 64 Sale | 65 46 581g 65 
2d gold 4'% 1937|F Al 4834 Sale | 483 487g 8|| 43 4873 Adjustment 5s 01949|F Al 471s Sale | aa 2 4810) 296 437, 4812 
Genera! pe is 1940| F A} 5lig Sale | 50 5114; 15 401, 51ly Refunding 4s 1959|A O} 49%, Sale | 4934 5Ole| 385 47°, 5O0lg 
Terminal Ist gold 5s 1943 MN S653 861, Jan’24)_. 8614 8614 Ist & cons 6s Series A 1945|M §S!} 73 Sale| 72le 74 303 673, 74 
N Y W’ches & B Ist Ser14'43.°46\J J; 46 Sale 451» 4610, 68 3912 47 ||Seaboard & Roan Ist 5s 1926\5 J) 98 9914| 973, Jan’24 97% 97% 
Norfolk Sou Ist & ref A 5s._1961|F A| 66 Sale | 64 66 12|} 63 66 ||Sher Sh & So Ist gu g 5s 1943/5 DD) OS7s 361e June’23} - - Me aN 
Norfolk & Sou Ist gold 5s__.1941/M N| 92 Sale | 92 92 4|| 89 92 ||\S&N Alacons gug is 1936|F A | 987g Aug’23 _ ‘ 
Norf & West gen gold 6s 1931/M N!| 106! 10612 Jan'24 106!2 10612 Gen cons guar 50-yr 58 1963;A 0} 101 Sale lod 101 1 99 10) 
Improvement & extg_.- 1934'F A! 106 106 Jan'24 106 106 |\So Pae Col 4s (Cent Pac col)k1949|J_ D} 831 Sale R3le R4ls) 20 83 85 
New River Ist gold 1932,A O} 1052 106 Dec’23 ied a 20-year conv 4s_- 91929|M S| 933; Sale | 935: 94 88 9212 94%, 
N & W Ry Ist cons g 4s__.1996|A 0} 87 Saie | 87 88 18|| 87 88!l2\| 20-year conv 5s 1934|5 D| O8lg Glo} Gls 99le 5|| 9714 99l¢ 
Registered _ 1996'A O} -- $524, Oct'23 a So Pac of Cal—-Gu g 58 1927;M Ni} 101 103 j163 CO cee Gene dawn 
Div’! Ist lien & gen g 48.1944) 3) 8714 88 88 1|| 87 88 |\So Pac Coast Ist gu 4s ¢ 1937/3 3} 92 | Mile Jan'24) _-_- 911g 94 
10-25 year conv 4%s 1938|M §| 90): 82. ~Dee'’23 \ \\So Pac RR Ist ref 4s 1955|3 J| 861, Sale | SAl, R87 46 8614 871s 
10-year conv 6s8_-- 1929|M §| 107s 10834) 109 109%g, 23); 10612 10912 Southern—Ist cons g 5s 1994/5 J); 96% Sale | 964, 9738) 85 U5lg 975g 
Pocah C & C joint 4s._.1941\J BD} 87 Sale | 87 87 2|| 87 88lg'| Develop & gen 4s Ser A 1956|A O; 705, Sale | 7055 71lig} 127]] 691g 71% 
North Ohio Ist guar g 5s 1945,A O 212 86 | 82 Dee'’23 Hos Re: 6s (w i) 1956;A O} 974 Sale | 9734 9834) 202 9612 98% 
Nor Pacific prior lien 48... .1997\Q 3) 52's Sale | He 83 31); 81 8314!) 6'4s-.- 1956/A O, 1031, Sale |103), 104 49|| L011, 104 
Registered __ ; 1997\Q J] ---| 8l'g Jan’'24 || 793, 8214!) Mem Div Ist g 4%s-5s...1996]3 J} 94 ix 9333 Jan'24]_-_-|] 934 934% 
General lien gold 38 _- a2047'Q | 581, Sale | 5814 587_| 281! 571g 597% St Louis Div Ist g 4s 1951\J J, Slits S1lles 82 il 7934 82 
Registered _ .. .a2047;Q F| --~| 5615 Dee’23 1 Pe ae -)|80C ar & Ga Ist ext 5s 1929|M N| 991 100 993, 100 987, 100 
Ref & impt wre ser A 2047 | 821, 83 | B2le 827g, 58|; 79% 83 \Spokane Internat Ist g 58...1955|J J) 82% | S: Dap eiiccacll waco. - 
6s ser B- , 2047|3 3| 10353 Sale |10312 1043;)  32)| 10214 104%4)||Staten Island Ry 444s8-- .1943\)3 D| 180 Oct'20)--.--i) --- nee 
oe --2047/3 3| 9212 93 | 93 93 4) 905% 93 ||Sunbury & Lew 4s.___.----1936]J_ 3} 85 191 Oct’23}- ‘ 
es er Z| 9219 Sale | 9212 9312! 7|| 8934 9312||Superior Short L Ist 5s g_.-€1930|M $| 9414 95 May is) nccll oxen sons 
St Paul-Duluth Div g 4s -1996/ J 4 831g 89 Feb'23 Hh os oe Assn of St L Ist g4448_1939|A O, 93% 95 931, Jan’24]_- 923%, 9314 
St Paul & Duluth Ist 5s_- 1931/Q 98 - 98's June’23)----|) -.-- Ist cons gold 5s - - 1944|F A| 971; Sale | 97! 9714, 3)| 9714 99 
Ist consol gold 4s -1968) 5 D| 803, _- 841, Jan'24) ott ee __..|| Gen refund sf g 4s__. 1953/5 J} 81 8li4) Sl 8lle 2 78%, 82 
Nor Pace Term Co Ist g 6s_--1933|J J) 108% Sale 10834 1084, 1) ||Tex & N Ocon gold 5s -1943\)5 3) 92 en te eee eae 
No of Cal guar g 5s_--- 19 38\A O| 100) 102 99 Dee'23) eo .||Texas & Pac Ist gold 5s - - 2000;|\5 D, 94 95 941, Feb’24)-- 92 9412 
North Wisconsin Ist 6s - Sees 4 10112 100 June’23) } -... -.--|| 2d gold income §s- - 4,2000|Mar, 51 85 | 58 Aug’23}_- aie: amd 
Og & L Cham Ist gu 4s g__.1948/J 711, Sale | 7114 7112! 10 69 73 La Div B L Ist g 5s_- 1931/3 Ji lle 93 | 915s 917%} 13)| 915g 93le2 
Ohio Conn Ry 4s. _..1943|M ; 8g! .--| 893g Oct’23!-- io Tol & Ohio Cent Ist gu 5s__.1935|J 3) 97', 98!l2| GSle Feb'24 98 981g 
Ohio River RR Ist g 5s____-1936|3 D| 9712 100 | 9612 Oct'23)----|| ‘ aoa Western Div Ist g 5s -1935|A O| 9412 9610} 95 Nov’23}----|| -- sa 
General gold 5s_ ------ _1937\|A O| 96 9953) 941, Dec’23 a | General gold 5s_- - - ...1935|J D| 93 9312] 93le 9312 5 9112 9312 
Ore & Cal Ist guar g 53__.--1927|J 3] 99% 99%8) 9912 99%; 18)) 991, 9934 || Toledo Peoria & West 4s 1917/5 3} 21 26 | 30144 Jan’24]-.--. 3014 3014 
Ore RR & Nav con g 48___.1946/J D| 85); 8712) 88 Feb’24) ---- 86's &8 |\TolSt L& W priieng 3/4s__1925)J 3) 9715 Sale | 97 9714) 29 96120 G74 
Ore Short Line—Ist cons g 5s.'46/J  J| 102 1024/1021; 1024) = 99)) 102 103 50-year gold 4s_- 1950|A O, 78l2 Sale | 78s 78lo} 22)) 76 7912 
Guar cons 5s-_-.-.....--- .1946|3 J} 102 Sale |102 1024! 21|| 102 102% |TolWV&Ogu4igsA 1931,\5 3) 95s 95 Dec'2: at dima abe 
Guar refund 4s_____.__..1929|J BD) 93% Sale | 933, 94 | 34)| 9214 94 Series B 4%s___-_-- 1933\|J 3} 9515 957s! 95ig 9514 1 951g 95g 
Oregon-Wash Ist & ref 48.__.1961|3 J| 8053 Sale | 8012 8liz, 82); 793, 814, Series C 4s ...1942)|M $|_ 87! 86l2 Nov'23 — — 
Pacific Coast Co Ist g 5s 1946/3 D | 7512 801l2| Tor Ham & Buff Ist g 48__ _k1946|J D} 3! 82l2| 8ll2 82 6|| 9112 82 
Pac RR of Mo Ist ext g48__-1938|F A| 80l2 Sale | 80! SOl2) 10) 867% 87 ||Ulster & Del Ist cons g 58...1928|J D) 96 Sale | 95 96 5}| 95 96 
2d extended gold 5s "1938\5 3| 87 88 | 87 87 | 6|| 9614 955s|| Ist refunding g4s__..__-.1952)A Q) 61's 6712) 63  Dec'23)----|| ----  ---. 
Paducah & Ills Istsf4'48_.1955|J J} 98 9810} 9612 Jan'24)----|| Q91le 9112)|Union Pacific Ist g 48_- 1947|J 3} 89%, Sale | 895 9114) 75 895g 9212 
Paris-Lyons-Med RR 6s 1958|F Aj Q91!y ----| 91l2 91!0} 2, 65 7112|! 20-year conv 4s_- _..1927|J 3} 963% Sale | 96! 963g) 49]| 953 9612 
Peas ee W.....-----. 1942|M S| 70%, Sale | 69%, 71l2, 197) 95 9612|| Ist & ref temp 5s_.._....92008|M S| 101% Sale |101! 102 391} 10012 103 
Pennsylvania RR—cons g 48 1943|M N| 95!2 9612) 95!l2 Jan'’24 8912 89le Ist & refunding 4s _.g2008|M 3} 82%, 841s) 8414 85 20 815g 85 
Consol gold 4s__.______. _1948|MV N| 885s -- _-| 8912 Jan'24)- -- 8712 8914) 10-year perm secured 68_.1928|J J) 103% Sale |102% 10344) 46}) 1024 103%. 
4s stamped May 11908}MN| 88 8914] 883, — 884%| = 1/| 8714 89 N J RR & Can gen 48.___1944/M_ S|} 8914 9212} 883, — 88%] 12 vast 88% 
Consol 44s _ _- ‘ 1960/|F A; 88 8812) 88!5 Jan’ 24! - |} 941, 95 4] Utah & Nor gold 5s_ -1926\5 3) 97% -| 041, Dec’23}....]) .- eu 
General 4 '4s_- . .1965|3 D| 94% Sale | 94% 947g, 7); 901, 9134|| Ist extended 48_____-- -1933)5 3} 924 i. 2: = 
General 5s---- -- -1968/J BD] 9012 Sale | 9012 91 75|| 99 1007,)| Vandalia cons g 4s Ser A_.-.1955)F A’ 85 .--| 85 Jan’24!... 85 85 
10-year secured 7s._.___- 1930|A O} 100 Sale | 99%; 100 39|| 106%, 108%), Consol 48 Series B_.._...1957|/MN| 85 89 | 85 Feb'24|----|| 85 86 
15-year seeured 6'48__._- 1936|F A| 1073, Sale |107% 10844) 21)| 1075s 10912||Vera Cruz & P Ist gu444s__.1934/3 J) -- : a ; == = 
Pennsylvania Co— 1091s Sale |108% 10914, 62! July coupon on_____- ae ..-.| 25% 29 | 29 Dec'23j....)) -- cia 
Guar 3s coll trust reg A_1937|M $| ---- ----| 8414 Dec’23)---- i] eae aban | Verdi V1 & W Ist g 5s ___1926|M S|! 96 O71ei OBlg Mar’23)....]] .... -.-- 
Guar 3 4s coll trust Ser B_1941|A A; 81% 83 821, Dec’23}----i] ...- Virginia Mid Series E 5s__..1926|M S| 99! 97 Jan'24).---. 97 97 
Guar 3 4s trust ctfs C___.1942|J D) 81 82%; 8114 Dec’23)----|| ---- -|| General 58--- _.1936|M N; 97's 971s Dee'23 a —_ 
Guar 34s trust ctfs D____1944|J DB) 81's -___| 81!4 Jan'24 81l, 8114||Va & Southw’n Ist gu 58__.2003|3 J| 92!g 9414) 9114 Dec’23 ee 
Guar 15-25-year gold 4s_.1931,A O} 91 91%4| 91 9114; 21)| 90% 92 || Ist cons 50-year 5s. _1958|A O} 81g Sale | 79% 82 261, 7614 82 
Guar 4s Ser E_-_-_-__--- -1952/\M N!| 84%, Sale | 844, 844, 2! 843, S85lo | Virginian Ist 5s Series A .1962‘™ N! 934, 94 94 943, 171\ 921, 47%, 
* No price Friday; latest bid and asked. a Due Jan. ¢ Due March. d Due April. eDue May. g Due June. h Due July. k Due Aug. 0 Due Oct. p Due Dec. 8 Option sale 
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a | Ss 
BONDS. -% Price Week's 3.| Range BONDS. 23] Price Week's | 3.- Range 
N.Y. 8TOCK EXCHANGE | St| Friday Range or 2] Since N.Y. STOCK EXCHANGE St! Friday Range or = Since 
Week ending Feb 8 AF Feb. 8 Last Sale. g5|| | Jan. 1. Wee x ending Feb. 8 —a| Fed. 8. Last Sale. - Jan.1. 
Bid AskLow High| No.\\Low High |. |Bid Ask\Low  High| No.|\Low High 
Wabash Ist gold 56__ 1939\M Ni 9s! 98'4 7 24|| 9612 987, |Det United Ist cons g4%s_.1932'3 J; 85 Sale| 85 g9 | 8453 89 
2d gold Sa_____- 1939\F R9le | 891s 10|| 871g 9012'| Diamond Match s f deb 7 48 1936 M ad e Ae - [ae eae 
Ist lien 50-yr g term 48__.1954|3 J} 70%, 71 -\| 68  71'4||Distill Sec Corp conv Ist g 58 1927\/A ©) 5153 Sale | 5112 54s| 48 = SAls 
Det & Ch ext Ist g 5s 1941\5 J3| 97 9512 97 97 Trust certificates of deposit 52 Sale| 50 53 48 547 
Des Moines Div Isat g 48_. 1939/3 J} 74s 78 78 78 \|Dominion Iron & Steel 5s_-_-_1943)J 3| 7724 Sale | 7 77%, 78 78 794 
Om Div ist g 3 %s_. -1941|A O} 651g | 68 22|| 67% 6912||Donner Steel 7s --- ...--1942|J 3} 891s Sale | 891+ R934 8612 90 
Tol & Ch Div g 4s 1941) S| 755 72% — ----|\du Pont (E I) Powder 4148-1936) 3D) 90% --| 9llg Nov’23i----|] ---- ---- 
Warren Ist ref gu g3\%s 2000\F A) 7S) ‘ ae _.||\duPont de Nemours & Co7%s'31\M N| 1071, Sale 10715 10819 107!2 10812 
Wash Cent Ist gold 4s_____ 1948} iQ M! 78); 993. 781g 781g||Duquesne Lt Ist & coll 63.--1949'J J) 10412 Sale |1043g 195 | 10312 105 
W O&W ist cy gu 4s 1924|F Al R0le ; 991, 99%,| Debenture 74s ----1936)J J Sat, Teal pee Tee 
Wash Term Ist gu 3%s 194: 5\F Al 8014 811s) 85!2 June’23}-_-- 8012 8012||East Cuba Sug 15-y rst g748'37|M $| 1091, Sale | 1085, 111 10614 111 
lst 40-year guar 4s 194! 5\F Al 85% 86 i| Ed El Ill Bkn ist con g 48__1939)J3 J) 89 9014] 893, Jan’24) 8934 893%, 
W Min W & N W Ist gu 58_-1930|F 783 | 63 _— Ed Elec Il 1st cons g 5s 1995,3J J) 100 ..| 99 Jan’24} 9812 99 
West Maryland Ist g 4s 1952\A G2Ie § 62!2 32!| 58 63 || Elk Horn Coal conv 6s-- 1925|J DBD) 961s Sale 961s 961.) 96 961g 
West N Y & Pa Ist g 56 1937\J 9758 981s 2 98!2 99 |\Empire Gas & Fuel 7%s 1937|MN| 921g Sale | 91le G21} 9012 9312 
Gen gold 4s 1943) A 7719 78 19 | 76\2 7814'|Equit Gas Light 5s _.---1932|M S| 95 ; 96 95 | 93%, 96 
Western Pac Ist Ser A 5s 1946|M R3le &3 34|| 7912 831le|\Federal Light & Trac 63_...1942\M S| 9433 Sale | 94 943 93 96 
ews 1946\|M Si 96%5 9653 5 9255 9634 7s ..---1953\|M_ 8! 102 Sale |100 102 | 99%, 102 
West Shore Ist 4s guar ve -2361|3 80%, 8 8038 40 | 785g 8414)|Fisk Rubber Ist sf 88_- 1941|.M s 10412 1043,/104 1047 102%, 104%, 
Registered _ _..-2361)3 7834 784, 3|| 7714 81 Ft Smith Lt & Tr Ist g 5s 19236 MS) 77% 78 ca == Se 
Wheeling & I. E Ist g 5s 1926;A O| 9gQ8le 984 983, 983.) Frameric Ind & Dev 29-yr748'42|\3 J) 871; Sale | 86le R7le 843g, 87le 
Wheeling Div Ist gold 5s_1928)J | 9s | 96 | .. .---||Francisco Sugar 7 %s- 1942,MN/ 102 103 {|1013g 1024 1011g 103 
Exten & impt gold 5s 1930/F Aj 90 | 911s - Gas & El of Berg Co cons g 58 1949|3 D| 94 94 Jan'24! 94 #94 
Refunding 44s Series A__1966|M 631¢ § 58 9|| 531s 63%4'|General Baking 1st 25-yr 68-1936|3 Dy) 102 ..-.1102 Jan’24) 101 102 
RR Ist consol 4s 1949'M 6319 | 64 ] 60 6414) |Gen Ele ‘tric deb g 348 1942,F A) 79 81 81 81 | 81 82 
Wilk & East Ist gu g 5s .1942|5 53le | 53!4 13 49 54 Debenture 58 ‘ .1952;|M $)| 1913; Sale |101 10144) 101 10212 
Will & 8 F Ist gold 5s 1938) 5 x 99 ; 99 99 |\Gen Refr Ist sf g6s Ser A_.1952,.F A) 1001; Sale 11001, 10014 9814 10014 
Winston-Salem S B Ist 48___1960)\J 81 » | 81 3] 81 82 ||\Goodrich Co 6%s 1947|\J 3| 99 Sale 985 9919} 98 100 
Wis Cent 50-yr Ist gen 4s 1949) J Tle | 79le 29 76% 805, Goodyear Tire & Rub Istef8s"41. MN) 116 Sale |116 117 | 11412 1174 
Sup & Dul div & term Ist 48'36|M R016 8] 1 77 83 || 10-year 8 f deb g 8s ..€1931,/F A| 102 Sale |102 10284| 100 103}2 
INDUSTRIALS ||Granby Cons M 8 & P con6s a 25\M N| 90 '@;” =a pees 
Adams Express coll tr g 48_._1948|M Si go so 10 80 8034 | Stamped * 1928MN 90 OGel OR JUN Sel-~--s1l cose ase 
Ajax Rubber 8s ...1936|/J D) 931. 9314 3) 87% 95 Conv debenture 85.....--1925|MN| 9212 9338) 921, Feb'23) 89 893 
Alaska Gold M deb 68 A- 1925|M 8 5% 612 ‘ 612 612'\Gray & Davis 78 1932\)F A} 94 95 94 95 91% 96 
Conv deb 6s series B .1926'M S$ h3 Se 534 1} 534 6 ||Great Falls Power Ist 8 f 58.1940/M N 985g 9le! O8le 99 | 98 99 
Am Agric Chem Ist 58 -19285'A O| 98 97 2} 96's 98 ||Hackensack Water 4s_. 1952\J J 79g SOloP 803, Jan'24 80 807 
Ist refaf 74s¢2.- 1941,F Al 100 1100 77|\; 97 101 |\Havana E IRy L& Pgen5s8A1954)M S$! 843, Sale | 837, R434) 8214 86 
American Chain 6s 1933,A O} 954, Sx | 95le 32! 94 961) Havana Elec consol g 5s 1952|F A| 9314 Sale | 931, 9314} 93le Q93le 
Am Cot Oi! debenture 58_...1931|M N| 3610 &: | &6le 17}; 82 9014||Hershey Choe Ist sf g 6s 1942|M N 102 Sale )1017% 102 | 101 10212 
Am Dock & Impt gu 68-- 1936\5) 3) 10610 10612 1}! 10612 10612|| Holland-Amer Line 6s (slat) .1947|/MN)  84i2 Sale | 8312 8419) 7912 8A4le 
Amer Republics 6s 1937/A O| 91% Ss 91 9\| 8753 92 ||\Hudson Co Gas Ist g 58 1949 MEN) 941, 9514) 9412 Jan'24) 9415 Q5l4 
Am Sm & R Ist 3@-yr 58 ‘ser A1947\|A O 93 92%, 83|| 92 93'4\|Humble Oil & Refining 5%8-1932J 3, 98 Sale | 977% 9812) 9653 987% 
6s B_. --1947'A O} 103', 8: 101%, | sl 10134 10312 | Illinois Bel! Telephone 58_..1956,3 D) 941, Sale | 941, 9434) 94 95\4 
Amer Sugar. Refining 6s. - 1937) J} 102128 1102 52|| 101 10244 |Ilinois Steel deb 44s 1940,A O| 9214 Sale | 9134 Q2'4 91l4 93 
Am Telep & Teleg coll tr 4s- pen J} 935 Ss 9353 67|| 9212 941s\|Ind Nat G & O 5s -1936, MN 7815 .| aes ee eee 
Convertible 45. ____-- 1936) a Bl R85 S814 87 8814||Indiana Steel Ist 5s.....---1952|M N/| 997, Sale | 997, = 10119} 10012 1017 
20-year conv 448._..-.-.1933\|M 5) 107% S 107% 2|| 105'g 1084) | Ingersoll-Rand Ist 5s -P1935\I Ji 97 | SOEs recl acemer ae 
30-year coll tr 5s ..-1946)J Dy) 98 98 | geil 97!, 9914||\Interboro Metrop coll 44%s_.1956|;A O} 10! 1712 1012 Feb'23) 1012 11 
20-yearsf5\s _..1943|M N 99%, § a9 , | goql| 98 997s|| Certificates of deposit - ‘ 4 iter & NOv'sel---.1] seco oace 
7-year convertible 68..-.1925|)F Aj 12119 Sale |1211, 24|| 11214 12212} Guar Tr Co ctfs 16% stamped 1 1% Dee’33)...-|| ccs eee 
Am Wat Wks & Elec 58__-.1934)A O| 875 Sz R615 40|, 84's 875g |Interboro Rap Tran Ist 5s-.1966)3 J) 62 Sale 62 63 | 5834 6412 
Am Writ Paper s f 7-68..-.1939|}3 J) 4714 § 47\4 5\| 45 483% || Stamped ___..-...--- : -| 6212 Sale | 62 623, 5834 6312 
Anaconda Copper 6s..-.--.1953|F A| 97is§ 973% 79|| 96 98% 10-year 68 - _1932/|A O| 61 Sale 6014 6114) 54's 6153 
aa --1938\|F A} 100 993, 983|| 98's 10114|| 7s - a 1932'M S$ 8734 Sale | 8734 88 | 83lg 8&8 
Armour & Co Ist real est 41481939|3 D| 510 Sale | 85 47|| 83% 87 ||Int Agric Corp Ist 20-yr 58..1932\M.N| 67 7012) 70 70 | 66 70% 
Armour & Co of Del 54%s_..1943/5 Ji 91 5 | Ole 130|| 9014 9214|\Inter Mercan Marinesf6s_.1941,A 0} 82 Sale 82 83 | 7912 8&3 
Associated Oil temp 6s _- 1935 M S| 981. 8 973, 269)|| 9634 98l4\!International Paper 5s_._...1947\3 J) 85 Sale! 843, 85 83 85 
Atlantic Fruit conv deb 7s A_1934|J D| 27 29%, 1{| 29 30\e|| Ist & ref 5s B__- -1947,|3 J| S84'2 Sale | 841s 85 831g 85 
Trust certificates of deposit - Bl, § 301g 99\\ 2844 3019 | Jurgens Works 6s (lat pri ice) 1947\J J> 783, Sale | 78%, 7934 77%, «79 
do stamped___-__-_- = 29 5 | 30 6|| 29 32 |\Kansas City Pow & Lt 5s_..1952M S$ 91 Sale | 90s 91 | 89 91% 
Atlantic Retg deb 5s ..-1937|J 3} 971s | 9714 7|\| 967, 9812||Kansas Gas & Electric 68-..1952,M S955; Sale | 951, 9614 93 9614 
Baldw Loco Works Ist 53..1940|M N| 101 ~ | 10012 5|| 10012 1015s||Kayser & Co 7s- -- .--1942\F Aj 195! Sale | 105 105le 10434 10512 
Barnsdall Corpsfconv 8% A1931|3 J} 99%. 8 | 985, 27\| 95!4 997s | Kelly-Springfield Tire 85...1931/M N| 103%: Sale 10312 104 | 101% 10414 
Bell Telephone of Pa 58_...1948/3 Ji 971448 | 9714 40|| 9753 99 ||\Keystone Telep Co Ist 58s--.1935' J 3) 75le | 73\g Jan’24 731g 73lg 
Beth Steel Ist ext s f 58....1926)3 J) 10014 997% 11|| 99 100 |\Kings Co Fl & P g 5s __..1937/A ©} 977, 100 {100 Feb'24 | 100 100 
Ist & ref 5s guar A__....1942|M N!| 943%, 8 944, 23|| 943% 9612 Purchase money 6s._..-.1997;|A 0} 112 113 l111t2 Feb'24 i} 1107g L1llg 
20-yrpm &impsf 58_-..1936)3 J) 9034 S: 9012 73|| 89 914|| Convertible debenture 68.1925 M S| «| 977, ; Sept'23! Ht pone mene 
 ) =e .---1948/F Al 99le Ss 99ly 66 | 97 100 |\Kings County El Ist g 4s_..1949/F A} 73le 4) 7312 731) || 72lq 73lg 
5s 1953\F Al 917 § 905s 38|| 8833 92 || Stamped guar 4s_- 1949|F A, 73 3 | 73% Jan'24 || 733% 73% 
Booth Fisheries deb 8 f 68___1926 AO) g3le 2} 83le 4;| 80 831e'|Kings County Lighting 5s_.1954|J J); 79 Sale 7834 79 | 3|| 7714 79 
Braden Cop M coll trsf6s_..1931|F A! 1011, 10012 32|! 100!2 10114)|6 446 __- 1954\|J 3} 991g Sale | 9f 99528; 10)\| 95 9953 
Brier Hill Steel Ist 5!4s__..1942/A O| 9578S 9558 65|| 93 96 ||Kinney Co 7%s-- 19236\J D)| 104 Sale |103ie 104 7|| 10112 104 
B’way & 7th Av Ist c g 58_.1943)J D! 6415 63 ___|} 60!2 63 ||Lackawanna Steel 5s A _.1950M 8) 91 Sale| 90ig 917g! 38) 88 917% 
Brooklyn City RR 5s___--- 1941/5. 5} 97 87 4|| 87 88!s||Lac Gas Lof St Lref & ext 58 1934/A O} 9353 Sule | 935, 935s) 16|| 92 94 
Bklyn Edison ine gen 58 A__1949/J J} og 98 19|| 9712 987s||Lehigh C & Navsf4%sA_.1954|/3 J} 91 91 Jan'24) i} 91 91 
Genera! 6s Series B------ 1930)3 J| 104 10312 7|| 10212 10414||Lehigh Valley Coal 58._.---1933|3 J) . 100 | 91 Jan'24) i| 91 9912 
General 7s Series C___-_- 1930/3 J} 108i, 107 —“{} 106” 10753|| 4s - peas = 6—h' Or _| 8312 Oct’21| FY Sa cotter nara 
General 7s Series D_____.1940)J D)| 109% S 109 93|| 108 10912|!Lex Av & P F Ist gu g 5s 1993|M S| 3212 36 341o Feb'24 341g 37 
Bklyn Man R Tr Sec(tem)68 1968|)J J} 735s S 7T3le 86|| 72% 76l2|'Liggett & Myers Tobac 7s_.1944/A O} 1165, Sale |116 11653; 20)| 1165g 118 
Bklyn Qu Co & Sub con gtd 5s'41/M N} go, 80 /} 80 80 58 ; : _----1951|F Aj} 9712 Sale | 9653 9712} 45)| 961g 97% 
Ist 5s --1941)5 Jj 64 on _ ..--||Loriilard Co (P) 78___..-.-1944;A QO} 11553 11610/1161e 11644 5'| 11612 117'2 
Brooklyn Rapid Trans g 5s__1945/)A o} 85 | 83 __|} 78g 83 58 ...1951\F A} 971, Sale | 96 9713; 42); 95 97%, 
Trust certificates ___ _- . R5 73% Ps Loui sville Gas & Electric 58.1952|M N} 8914 Sale | 891, 9033; 29|| S8lg O1l4 
Ist refund conv gold 4s. 2002 J Ji 70% 741g __|| 647%, 647%|!Magma Cop 10-yr conv g 7s-1932!3 Dj} 117 Sale j|117 11712, 27)||) Lllls 1171s 
3-yr 7% secured notes...1921/5 3) __ 0! 10219 9|| 9712 10414|| Manati Sugar 7 '4s- - - -- - --- 1942|A O} 10012 Sale {10014 10034) 55\| 9834 10034 
Certificates of deposit - ie 2159/1025, |} 9612 104%s||Manhat Ry (N Y) cons g 48-1990|\A O} 5934 Sale | 59% 60!2| 96) 56 60l2 
Ctfs of deposit stamped_-.-}_.._| 9714 § 9714 5}| 923, 100 || 2d 4s ‘ -2013|3 D| 4512 53 | 52 Jan’24!- 47 52 
Bklyn Un El Ist g 4-5s___-- 1950/F Al g4lo &: 8415 4\| 8012 8412||Manila Electric 7s__--_---- 1942MN| 98 fale! 98 99 9412 100 
Stamped guar 4-58__-_-- 1950|F A] 34108 8414 4|| 81 8412|\Manila Elec Ry & Ltsf5s_.1953M S) 8314 85 | 83! 8312) 83!2 85 
Bklyn Un Gas Ist cons g 58_1945|M N| 9715 | 983, 3| 9653 99 ||Market St Ry Ist cons 5s__-1924|M $| 99! Sale | 997 9975 945g 100 
eae 1932|M N/ 118 _ 118 | 1151g 121 || 5-year 6% notes____----- 1924 A O} 109 = 1001g/100 100 9712 101 
_ lien & ref 6s Series A..1947|M N/| 1035s 104 60!) 10312 10412)) Marland Oils f 8s with war'nts'31|;A O 136 140 (|139 140 130 140 
Saeed 20/M N| 1172 Sale [11712 14\| 115 12012]| Without warrant attached... .|A O| 104% Sale |1043, 105 103 105 
Bult & Susq Iron ef 5 .-1932|3 D | 91 A whee eee 7 4s Series B___..----- 1931! F A} 120) 124 |135 135 135 135 
Bush Terminal Ist os. ena e 1952;\A O “R3lg R2 i | 81 82 ! 60 without warrants -.......j...- | 101lg Sule | 1011 10112 9834 102 
ee 1955|3 J} 83 | S4le 2|| 84 8&45s||Merchants & Mfrs Exch 7s “i9aa| J D>) 1047 ee eee 
Building 5s guar tax ex._1960/A O! 92%, § 9235 11'} 91 9314||Metr Ed Ist & ref g 6s Ser B_1952/F A| 9912 Sale | 99l2 100 9734 100 
Cal G & E Corp 5s__------- 1937|M N, 973 98 3,| 9712 983q| Metr Power 68. ..--.------ 1953.3 D| 96 97 | 953397 9412 97 
Cal Petroleum 6 4s (w i)__.1933}A O}| 98 967s 107 95 98 \| Mexies an Petroleum s f 8s- -_1936|M N}| 10153 10312) 101 10312) 10114 10412 
Camaguey Sug Ist sf g 7s__1942)A O| 9510 95lo 8 95  97%!|Mich State Telep Ist 58s_...1924|F A) - | 997, Jan'24!} 997g 997s 
Canada SS Lines Ist collsf 7s8'42)M N) 911, 911s ee! 91 9134} |Midv ale Steel & O convsf53s1936|M $| 90 Sale 893, 901,| 8534 QGOlo 
Canada Gen Elec Co 68__.-1942)F A} 105 “1105 34|| 1025s 105!2|| Certificates of deposit _--_ 1936 ie 90 901g) 897%, 93 | 895g 9512 
Cent Dist Tel Ist 30-yr 58_.1943|J D| 98te Q8le 3|| 97% 99 ||Milw Elec Ry & Lt cons g 58 1926|F A| 9915 9975) 9914 997s! 96 100 
Cent Foundry Ist s f 6s__..1931|/F A] 93 92 2 92 93 Refunding & exten 4%s_.1931)3 J) 9212 9244) 92 92 | G1lg G2'4 
Cent Leather 20-year g 5s__1925/A O] 96 951g 63|| 9414 9614]| General 5s A___.__-- _.1951 \J D| 9253 927g) 9212 93 92 9314 
Cerro de Pasco Cop 8s.__.-1931|J 3} 141 140 46|| 137 144 | aT) 1961/3 Dj} 841g 8434) 8334 8412! 801g 85 
Ch G L& Coke Ist gu g 58_-1937|5 3 9414 _. 95 _.|| 93!g 95 ||/Milwaukee Gas Lt Ist 4s- - -1927| IM N| 955g 961;| 955, 96 943, 96 
Chicago Rys Ist 5s______-- 1927|F Al 787. Se 777 “94 74 81 ||Montana Power Ist 5s A_-.1943|J 3} 86 Sale | 96 9612) 95 9712 
Chicago Tel 5a......_..... 1923/5 Di ___. 100 ap. ie |Montreal Tram Ist & ref 5s- 1941)5 3} 88!4 8844) 887, 8910) 865, R9le 
Chile Copper 6s Ser A____.1932|A O} 10014 1001, 145 99 101 |\Morris & Co Istsf 4! 48....1939\3 3} 8114 Sale; 81 8119} 77'2 Sllz 
—— Gas & Elec Ist & ref 58'56)A O| 963; Ss 963, 2|| 9553 9st | aera a 1966|A O| 74le mE: | ore 
46s Ser B due Jan 1 -1961/A O} 98 98 16|| 96 \| gene ae ..1932}A 0} 923%, 93 | $312 Jan’24! 92 9312 
core F & I Cogensf 5s____1943 F Al 88 88 6|; 88 38% || Mu Fuel Gas Ist cu g 58. 1947|M N| 92 93%} 93 Dec’23|----]| -... ---- 
Col Indus Ist & coll 5s gu-__1934|F al 76 76 20|| 75° 77 ||\Mut Un etd bonds ext 5%-.1941|MN| 931, _- Se | epee 
Columbia G & E Ist 5s_...-1927|)5 J] 98 98 32|| 9614 98l2|| Nassau Elec guar gold 4s. __195i|J J| 571, Bale | 5612 5714| 533, 5838 
a. ne --1927|5 J} 983s § 98 16 | 9614 06% National Acme 7'4s___---- 1931/3 D}| 93 931s! 93 93 | 9012 93 
Col & 9th Av Ist gu g 5s__--1993|M $| 95g § Dec’23|___- tees -||Nat Enam & Stampg Ist 5s-1929|3 D| 65s 96 Jan'24 961g 961g 
Columbus Gas Ist gold 5s_- 1932)J 3} 941, | O51, _-|| 933s ||Nat Starch 20-year deb 5s__19: 30/3 J) 93%: 95 DEMEEAasntl aauce eeae 
Commercial Cable Ist g 48s_-2397!Q 45] 73 7253 1{| 72 728 National Tube Ist 5s-__----1952/MN| 9914 10033/100 1001s} 99%, 10034 
Commonwealth Power 6s__-1947,M N| 901g 90 126|| 87 9075, Newark Con Gas 5s___-----1945|J D) 941g 943,| 9353 Jan'24) - 9353 94 
Comp Azu Bara 7}4s-_---- 1937\ J J} 10148 100 24|| 100 10212||New England Tel & Tel 58--1952|J DBD) 98 Sale | $8 9819} 9714 993 
Computing-Tab-Rec s f 6s_ -1941| J 3} 1008 100 6)| 98 101 ||New Orl Ry & Lt gen 4%s_.1935\3 J : | 62 Oet'2a}----1| 2... case 
Conn Ry & L Ist &refg4}4s1951|s J) 82 | 7714 || -..- ----||N Y Air Brake Ist conv 6s. .1928|M N/| 10212 10234)102!2 — 102t9| 102i, 10234 
Stamped guar 4%s_-_---- 1951|3 J} 84 | 84 3}; 82 8412||N Y Dock 50-yr Ist g 48__.-1951|F A} 7612 77 | 77 77 | 7412 77 
Cons Coal of Md Ist & ref 58 1950\J D 883, 8914] 90 2|| 87 9012||N Y Edison Ist & ref 6%s A_1941|/A QO} 1111; Sale |1103, 11134) 110 111% 
Con G Co of Ch Ist gu g 5s_-1936)J J} 9312 | 875s | Q93lo 94 \|N Y Gas El Lt & Pow g 5s_.1948)J D 981, Sale | 981, 99lo 9814 100 
Consumers Power----_----- 1952)}M N}_ S88le § 8812 12|| 8714 901l2|| Purchuse money g 4s- -1949\F Al 835g 8434] 835 8414! R2ig R414 
Corn Prod Refg sf g 58----1931/M N/ 991s Bale | 88 Sted shoot N Y Munic Ry Ist sf 5s ‘A_-1966) 3 J} Rig 80ig Feb'24) 801g 801s 
Ist 25-year s f 58_.-.---- 1934\|M N| 1001, .{100 Jan’24|__- 9814 100!2||N YQ EI L& P ist g 5s_---193C|F A) 98753 100 | 985s Jan’24]-- 98 9934 
Crown Cork & Seal 6s _ - -- -- 1943/F A} ___- 75 6|| 75 85 ||N Y Rys Ist R E & ref 4s__.1942|3 J} 381s Sale rar 39 333g 39 
Cuba Cane Sugar conv 7s_-1930|}5 J} 943, Ss 9438 41|| Q91lo 947, | Certificates of deposit___._---|---- | 38 Sale | 37 383;) 32 3834 
Conv deben stamped 8)%6-1930)3 J} 9948S 983, 98|| 9714 9938|| 30-year adj inc 5s___--- a1942\A bd 2!2 Sale 2 219! lle . Ql 
Cuban Am Sugar Ist coll 83. 1931|M 8S) 1075, Ss 1075s 10|| 10714 1081,|| Certificates of deposit. 5 } 13, 2 15g 15,| Ilo 2 
Cumb T & T Ist & gen 5s__.1937/3 J) 943; 95 17|| 9483 95l2'|N Y State Rys Ist cons 4448 1962|M N 605g Sale | 605s 6334) 583g 65 
Den Gas & E L ist&refsfg 5s’ 51|MN) 86 853, a OO% «GFE OMe ................--- 1962|M N; 91 9215) 94 Jan'24 87lo 96 
Dery Corp (D G) 7s__-_---- 1942.M S| 8048 80 4|| 743, 82 ||N Y Steam Ist 25-yr 6s Ser A 1947|M N| 95 95%) 9538 951s 3|| 9212 96le 
Detroit Edison Ist coll tr 5s_1933\J3 J} 109%4 997 7 | 9934 10014) | N Y Telep Ist & gensf4%s- 1939|M N| 9412 Sale | 94!e 9434) 3 9% 33g 95 
Ist & ref 5s Series A-_---- k1940|M S| 9712 Sale | 971 34}; 95 971 30-year deben sf 6s__.Feb1949|F A} 107 Sale |197 10719] 3) 106 108 
Ist & ref fis Series B k1940'M S$! 105%: Ss 105 27|' 104 10614)! 20-vear refunding gold 68.1941|A O' 1051 Sale |105 19552) 86!' 104 10553 





* No price Friday; latest bid and asked. @ Due Jan. b Due Feb. c Due June. fh Due July 


. k Due Aug. o Due Oct. p Due Nov. 





Tr Due Dec. s Opton sale. 
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BONDS. = 
N.Y.STOCK EXCHANGE S 
Week ending Feb. 8. Sa 
Niagara Falls Power Ist 5s__1932/3 
Ref & gen 6s ss 11932\A 
Niag Lock & O Pow Ist 53_-1954'M 
No Amer E— dison 6s ..---1952)™ 
Nor Ohio Tra c & Light 6s 1947 ™M 
Nor States Pow 25~-yr 5s A__1941\A 
ist & ref 25-yr 6s Ser B 1941\A 
Northwest'n Bell T lst 7s A_1941 F 
North W T Ist fd g 4s gtd_1934!3 
Ohio Public Service 7'¢s 1946, A 
78 1947 F 

' F lst 5s 1943 F 

sion 5s _1945 M 

..1941'F 

y! g7 1947 I 

Pacific G & El eg 19423 
Pac Pow&L 58 “30 '1 
Pacific Tel & T 1397/5 
5s 1952 M 
Pan-Amer P & T lst 10-yr 7s 1930! 5 
6168 (wi 1935|M 
Park-Lex (ctfs 28 1953) J 
Pat & Passuic G & FE! cons 5s 1949 M 
Peop Gas & C ist cons g 6 1943. A 
Refunding gold 5s 1947|M 
Philadelphia C 6s A 1044 F 
5%s ; 1938iM 
Pierce-Arro\ s 1943,M 
Pierce Oiisfs 1931/J 
Pillsbury F1 Milis 6s (rets 1943\A 
Pleasant Val Coal lst gsf 5s 192zs/J 
Pocah Con Collieries ists f 581957 |J 
Portiand Gen Elec Ist 5s__.1935/J 
Portland Ry Ist & ref 5s 1930'/M 
Portland Ry Lt & P Ist ref 5s1942/F 
68 B-. Dei he 2 1947™M 
Ist & refund 7 $s Ser A__1946 M 
Porto Rican Am Tob &s 1931 M 
Pressed Steel Car 58..___..1933/J 
Prod & Ret sf 8s(with war’ "31/3 
Without warrants at hed 4 
Pub Serv Corp of be Js rep 58 .1959)A 
Punta Ale gre Sugar 7s 1937|J 
Remington Arms 6a 1937 M 
Repub 1&8 10 30-yr 588f__1940/A 
5)28 1953 3 
Robbin Myers s{7s. 1952/3 
Roch & Pitts Coal & [ron 58.1946 M 
Rogers-Brown Iron Co 7s 1942, ™ 
St Jos Ry Lt Ht & Pr 5s .1937,|M 
St L Rock Mt & P 5s stmpd_1955/J 
St Louis Transit 5s 1924,A 
St Paul City Cable 58___.__.1937/\3 
St Paul Union Depot 5s 1972'3 
Saks Co 7s 1942 M 
San Antonio Pub Ser 6s 1952 3 
Sharon Steel Hoop Ist 8s ser A’41 M 
Sheffield Farms 6 4s -1942\A 
Sierra & San Fran Power 58.1949 F 
Sinclair Cons Oil 15-year 78.1937 M 
64s B (wi) _- anoeleesia 
Sinclair Crude Oil 54%s__---1925/A 
i a 1926 F 
Sinclair Pipe Line 5s__- 1942|A 
South Porto Rico Sugar 7s__1941 J 


South Bell Tel & Tel Ists f 581941 J 
Southern Colo Power 68 1947 )\J 
Stand Gas & El conv s f 6s__1926 J 
Standard Milling Ist 5s 
Steel & Tube gens f 7s Ser C 1951/3 


Sugar Estates (Orienti) 7s_.1942;M 
Syracuse Lighting Ist g 5s. _1951/J3 


Light & Pow Co coll trsf 58 °54/J 
Tenn Coal Iron & RR gen 58 1951/3 
Tennessee Cop Ist conv 6s_.1925,M 
Tennessee Elec Power 6s____1947/|J3 
Third Ave Ist ref 4s 1960) 3 

Adjustment income 5s_.a1960/A 
Third Ave Ry Ist g 5s 1937) 5 
Tide Water Ol) 64%s______.1931/F 
Tobacco Products gs f 7s 1931/5 
Toledo Edison 7s__-. ..1941'M 
Toledo Trac, Lt & Pr 6s_.__1925 F 
Trenton G & El Ist g 5s 1949 M 
Underer'd of London 4'%s__1933 

Income 6s. e ‘ 1948 3 
Union Bag & Pape r 68- .1942 M 


Union Elec Lt & Pr Ist g 58_1932/M 
5s .1933\M 


Union Elev (Chicago) 5s __1945|A 
J | ae 1931/3 

Oe ttenee ~¢1942 F 
Union Tank Car equip 78_.-1930/A 


United Drug conv &s____--- 1941/3 


United Fuel Gas Isis f 6s__.1936 3 
United Rys Inv 5s Pitts issue 1926 M 
United Rys St L Ist g 48___.1934 J 
United SS Co int rets 6s___.1937|M 
United Stores 63_...-------1942|A 
U 8S Hoffman Mach 8s 1922.5 


US Realty & I conv deb g 53 1924 J 
US Rubber Ist & ref 5s ser A 1947 J 
10-year 7%s -1930'F 
U 8S Smelt Ref & M conv 43_1926/F 
US Steel Corp {coupon 119631M 
8 f 10-60-yr 5s| registered -.d1963|M 
Utah Light & Traction 5s-- 1944| A 
Utah Power & Lt Ist 5s- -1944)F 
Utica Elec L & Pow Ist sf 58 1950/3 


Utiea Gas & Elec ref 5s----- 1957|J5 
Va-Caro Chem Ist 15-yr 5s__1923)|J 
CE SP eae 1947 J 
12-year 8 f 74%s_..-.--- .1937 J 


Without warrants attached _|J 
Va Iron Coal & Coke Ist g 581949 M 


Va Ry Pow Ist & ref 5a____-1934)J5 
Vertientes Sugar 78.._----- 1942 J 
Warner Sugar 7s_.....-.-- 1941\J 
Wash Wat Power s f 5s____1949/J 


Westches Lig g 5sstmpd gtd 1950 J 
West Penn Power Series A 5s 1916/M 


lst 40-year fis Series C____1958' 3 
it 61946) F 
2 aaa, 1963 M 


Western Union coll tr cur 58_1938/3 
Fund & real estate g 44%s_.1950 M 


15-year 6348 g....-....-- 1936 .F 
Westinghouse FE & M 7s _1931;M 
Wickwire Spen Stee! Ist 7$_.1935|3 
Wilson & Co Ist 25-yrsf 63_1941,A 

10-year conv s f 68____--- 1928 \J 

So Se a eee 1931\F 
Winchester Arms 7 %s_- -1941\A 


Young’n Sheet & T 6s (w i) -1943'J 


1930'M N 
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Price Week's 3. | 
Friday Range or | £2 
Fed. 8. Last Sale SR 
Bid Ask| Low High| No., 
99le Sale QOle 100 18 
10410 105 |1043g 1047] 35 
101%, Sale }100 1014s} 7 
93's Sal 9234 9314) 39 
93 Sal lly 93 | 15 
92 Sa )Llo 9214 16 
10134 Sa 10134 102\4] 19 
10S!s Sal LOS 108 | 49 
911 1 91% Dee'2 .| 
104 10514) 10419 1 j 3 
10219 Sale |192 10210} 2 
95 6lel 961g 96'4| 26 
941y Q5le! O424 9434 | 
Or 1007g| 9984 10012} 5} 
945, Sale | 945 95 | 12 
33, 8 | 92le 9234) 66 
G41, § | 9434 9534, 10 
973; Saie | 971s 97%;| 26 
114, 8 9134 921 go 
100 11 100 191 12 
9544 8 95 95 c12 
54 97 IR s 
“4 i | 94 4 | ] 
WG14 § 11061; 106%) 4 
8 1 | 90 Jan’24 
101 Sale | 100 101 28 
Gli S Glo 923; 77 
79 Sh | 791 SOlg 47) 
v1 2 | 91 + Feb’23 
7 Sale | 97 Q7\4 27 
9} O68 4 Dec'23 
92 94 4 94 | } 
96° 9634 9534 ) 
x6 88 | 86 869! i 
33 R3le S214 8 10 
Ql7g GY2le Q]le Q2 26 
194 Sale 1037s 104 7 
103 110 Jan’24 
95 Sale | 95 94 | 24 
115 131 {115 Jan’24} 
10834 109 | 10812 108%) 2 
841, Sale | 82 85 | 63 
116. Sale |11412 118 | 746 
9$5'4 Sale | 9419 951 29 
9412 Sale | G4ie 95 5 
91 Sale | S88loe 91 ¥ 
SS 00 Jan'24)..-..| 
90 ; 91 Jan’24 | 
85 Sale | 8%le 88 1|| 
785g 8&8 78ie Jan'24 
79 Sale}; 79 79 3 
54 60 | 57 Jan'24 { 
915s Yile Jan’24 | 
9624 Sale | 96 Q7iet 142 
1023, 102%,]102! 10244 4 
95\, Sale 95 9584 26 
1011; Sale [101 102! 9 
1021, Sale 1021, 1025 12| 
Re 87 85 87 5 
931g Sale 9% 937 S86 
87 Sale 87 875s 118 
98 Sale |] 97! 98! 70 
Y7lo Sale | 9714 gs! 56 
821, Sale §2!8 $31 53 
162 Sale |162 1214 10 
Y5le Sale | 947% Q51eol 59 
88l; 94 883 89 3 
102!; 10210}1025, 1023, 7 
9734 Q814] 97le 98 3 
10419 Sale |104 104le 13 
971le Sale | 967 9710} 26 
9234 92 an’24)__- 
193 Sal j10112 103 22 
9952 100 1100 10¢ 4 
1001o 10116!) 1003 1004 2 
96 Sale | 9434 6 54 
5h Sale | 55 56 21 
46 Sale | 46 4x1 90 
93 96 931g 93! 1 
1027, Sale |1027g 10310} 23 
11077, Dee’23 
10715 Sale |107 10719] 16 
991o Sale | 9914 9910} 22 
933, | 923, Nov’2% 
851g 90 87 Dec’23 
82 88!e] 89, Oct’23 | 
953, 9734! 97 977s 5 
98 Sale 971e 98 8 
96 Sule 95 9634] 27 
67 | 70 Jan'24 
95 964 | 941, Dec’23]_- 
19034 Sale = 10114 9 
10414 Sale |104 1041o] 22) 
113%, Sale }1131 11344] 28] 
97 Sale } i 97 44 
957, Sale \ 7 957% 57 
631e Sale 6: sq 64's] 32 
86le 87 | 86!2 Jan'24!__ 
101 Sale |10034 10118 16) 
104 = 10414;103%, Feb’24}___ -| 
9934 100 GUS, 9934 1 
86 Sale| $55, _86ts| 116] 
195%, Sale |1055g 1061s) 46] 
10014 10012 LOO!, 10644 2) 
103 Sale |1024, 103 oo 
ae i102 Jan’24/]_.. 
83 Sale | sls! 16] 
8914 Sale | 8J vu *| 
9719 a 951, Sept’23!___. 
9114 | 905g 92 | 15} 
Pang | 9834 Nov’23]____} 
8034 Sale | 805g 8134) 88} 
64 Sale | 64 6614) 67 
6353 Sale | 6353 66 | 12 
902 93 907, Jan'24) -- 
90 Sale | 89le 90 24 
947, Sale | $4 95 40) 
10212 Sale |102le 1031, 34} 
993, Sale | 9934 9944; 10 
V675 | 9653 Dec’23j_- 
9034 Sale | 9Olz2 9034 6 
1915 10134) 10114 1011s 5} 
10553 Sale |10514 106 10) 
8712 88's) 877g Jan'24)__-__! 
9712 Saie 9712 98 1), 
Glio 92 | Q1le 92 6) 
1097% Sale |109%g 119 43) 
107!2 Sale {10712 107%} 52! 
78 Sale| 78 7912 7 
981, Sale | 971s 9819} 24 
Q2le Sale | 91le 923,| 91) 
871g Sale | 971g 9812) 81) 
102 Sale |102 1024) 5! 
96% Sale | 96% 97 | 181 











* No price Friday; latest bid and asked. a DueJan. d@ Due Apr. ¢ Due Mar. e Due 
May. g,DueJune. h Due July. k Due Aug. 0 Due Oct. 


Quotations of Sundry Securities 


All bond prices are “and interest” except where marked “f” 





















































Range Standard Oil Stocks Par Bid Ask Raliroad Equipments Per Ct.| Basis 
Since Anglo-American Oillnew. £1) *1612 17 Atlantic Coast Line 68._... i 5.55) 5.30 
Jan. 1 Atlantic Refining....... 100; 129 (130 || Equipment64s_........ | §.45| 5.20 
Wee eone tes Preferred_........... 100} 117 {118 ||Baltimore & Ohio 6s... ._.- | 5.60) 5.35 
Low High| Borne Scrymaer Co-_---- 100) 165 {175 || Equipment 444s & 58....) 5.35! 5.05 
99 10012] Buckeye Pipe Line Co_-! 50, *7 | 72 || Butt Roch & Pitts equip 6s.; 5.45 5.25 
104 10519 | Chesebrough Mfg new..100| 355 |358 ||Canadian Pacific 4448 & 68_| 5.50 5.20 
9912 10133 | _ Preferred new.._..... 100! 110 By ‘Central RR of N J 68__---_- 5.50, 5.30 
911, 9334 | Continental Oil new__.. 25] *51 | tg Chesapeake & Ohio 68. _-_-- 5.65 5.40 
88ic 93 | Crescent Pipe Line Co__ 50) *19 | 20 Equipment 644s.......-- 5.45, 5.25 
89\, 9212 | Cumberland Pipe Line_.100) 131 /|133 {| Equipment 5a___._..__-- 5.35! 5.15 
101 102% | Eureka Pipe Line Co....100} 98 [100 ||Chieago Burl & Quincy 68.-| 5.55) 5.30 
10753 108lg | Galena Signal Oi! com___ 100} 67!2 68l2)\Chicago & Eastero Ill 5! 49 6.25 5.50 
pr Cale | Preferred old_._._-.- 100} 112 |117 ||\Chieago & North West 63. 5.55 5.30 
1037, 105 |. Preferred new.......100] 102 |106 || Equipmenté6\%s_......-- 5.55) 5.25 
10014 10253 | Humble Oil & Ref new... 25) *403;' 407,!|Chic RI & Pac 44a & 5e_--| 5.55 5.25 
943, 963, | [lnois Pipe Line. __---. 100) 144 |147 || Equipment és. -ecece| 5.65 5.35 
94 951g | Imperial Oll.......-... 25\*114 |11412||Colorado & Southern 63.-..| 5.60 5.35 
O84 101 Indiana Pipe Line Co_ 50) *89 | 91 | Delaware & Hudson 6s8...-- 5.55 5.35 
93 95 | International Petroleum_(t | *20lo 205s|\|Erie 4448 & 58..........-- 6.20 5.75 
9934 9314 | Magnolia Petr yleum 100} 151 52 || Equipment 6a__.....---- 6.00 5.80 
9219 95% | National Transit Co..12 50} 2414! 243;!|Great Northern 6g_..-...--- 56.55 5.35 
9653 9773 | New York Transit Co...100}) 90 | 92 Equipment s__.......-- 5.45 5.15 
905g 92!9 | Northern Pipe Line Co..100) 102 |103 |!Hocking Valley 68_...----- 5.60 5.35 
995g 1023, | Ohio Oil new... __.--.. 25) *70 | 711 Equipment 53____- -| 5.45 5.15 
93 967 | Penn Mex Fuel Co._... 25] *35 | 36 |/Iinois Central 4}49 & 58---| 5.35 5.05 
9612 100 Prairie Oi} & Gas new..-100) 251 '25110! Equipment 4s_ - - 5.55 5.30 
937, 94 | Prairie Pipe Line new---100) 10612 107is'| EB quipment 78 & 6ia_- | 2 2e, eae 
10414 1063, | Solar Refining ---100) 205 \208 ||Kanawha & Michigan 68- 5.65 5.45 
871, 99 Southern Pipe Line Co..100) 96 os || Equipment 448. __.--- 5.35 5.15 
995g 1011, | South Penn Ol... .- 100) 160 (163 || Kansas City Southern 54%s.| 5.60 5.30 
| 99 923, Soucnwest Pa Pipe Lines_100| 86 | SS ||Loutsville & Nashville 6s_..] 5.55 5.30 
| 75le 82 Standard Oil (California) 25) *64!2 64%] Equipment64s- _| 5.45 5.20 
| 847 91 | Standard Otl (Indiana). 25) *6453 6434 |Michigan Central 58 & 6a__| 5.50 5.20 
947g 9714 Standard Ot! (Kan)-...--. 25) *46 47 |Minn SstP&ss M 444a@58| 5.65 5.35 
_.. _... | Standard Oi! (Kentucky) 25; 109 '111 i Equipment 6148 & 7s 5.65 5.30 
925g 94 | Standard Oil (Nebraska) 100) 225 {229 | |Missourt Kansas. & Texas 69, 6.00, 5.50 
95 96%, | Standard Oil of New Jer. 25) *40's} 4014 | Missouri Pacific 68 & 64a 5.80) 5.55 
| 86 8 5g Preferred. - -- ...-100} 11719'118 ||Mobile & Ohlo 44s & 58. 5.50) 5.20 
| §9%8 83 Standard Ol] of New York 25) * 15%] 457s |New York Central 444e & 5e} 5 25) 5.05 
| 89% Q2l4 Standard Oil (Ohio).....100) 227 [332 | Equipment 6s_...------ 555 5.25 
| 10319 1043, RASS 100; 116 {119 | Equipment 7a_......--- 440 5.20 
10419 105 | Swan & Finch..-..-.---- 100; 5 59 ||Norfolk & West« 2 443... 5.10 4.95 
| 891g 95 | Union Tank Car Co.-..100) 96 98 | Northern Pacifie ae 5.45) 5.20 
| 114 116%4 Preferred_....-.----- 100 106%4}109_ ||Pacifie Fruit tebe 7a... | 5.45} 5.20 
| 10612 10%5g | Vacuum Ot] new__..... 25) *625g! 627s||/Pennsy!vania RR eq 58 & 68] 5.60) 5.2 
| 77 £485 | Washington Oil__-..---- 10) *27 | 29 ||Pitts & Lake Erie 6448---- 5.50 5.20 
109 118. ! Other Oii Stocks || Equipment é6s- ee 5.75, 5.40 
93 951g, Atiantic Lobos Oll...-.-(%)| *334| 412 |Reading Co 448 & 5s____- 5.10, 4.96 
93 95 | . Preferred...........- 50| 10 | 16 ||St Louis & San Francisco 58.| 4.60) 5.35 
875g 911g | Guif Oil new.__._..-.-- 25) 61 | 6154 Seaboard Air Line 44s & 5e| 6.10) 5.75 
901g Qilg | Mexican Eagle Oll_----- 5| *41o| 5l2'\Southern Pacifie Co 44s_.| 5.45) 5.20 
_.-- .--. | Mutual Oll...........-.- 5, *123,' 127|| Equipment 7s_.-_------. 5.45! 5.20 
82 88 | National Fuel Gas_.--..100! 8512 87 |/Southern Ry 448 & 58_---. 5.60, 5.30 
| 7634 781g | Salt Creek Producers... 10 20'2| 21 || Equipmentés...--.--.-. 5.60, 5.35 
77. = 7914 | Sapulpa Refining --------- 5} *134) 17s'|Toledo & Ohio Central 68-_ 5.75| 5.40 
57 58 Unton Pacifie 7a__......-..}] 5.40) 5.15 
911g Qile Public Utilities | Tobacco Stocks 
9612 973, | Amer Gas & Elec new..-(%)| *5412) 5512||American Cigarcommon 100} 77 | 79 
| 10214 1044 | Preferred....------.. 50) *43 | 44 || Preferred........---- 100} 83 | 86 
9334 953% Deb 68 2014- _._M&N| 95 95!2'|Amer Machine & Fdry_.100] 137 |142 
100 10234 | Amer Light & Trac com.100| 119 33 || British-A mer Tobac ord. £1] *22 | 23 
101 1025, a 100) 92 | 94 RRA a Mg 1} *22 | 23 
| 8373 87 Amer Power & Lt com_.100! 221 (223 | Helme (Geo W) Co, new 25] *57 58 
93 97 PRO asccccenvas 100} 8512) 8612 Preferred_.......---- 100} 111 {112 
871g 901g Deb 68 2016....-.-- M&S) 9212 9314 |Imperial Tob of G B & Irel’d| *14 | 16 
97 99 | Amer Public Util com..100) 40 | 44 |/Int Cigar M&chinery...100) 55 | 60 
95% 9853| 7% prior pref........ 100} 76 | 78 | Johnson Tin Foil & Met.100] 75 | - 
813g 86 4% partic pref ...-.-.100) 57 | 58 ||MacAndrews & Forbes..100) 146 [149 
1007g 10214 | Blackstone ValG&Ecom 50! *73 | 742 Preferred__.....----- 100} 99 |101 
94 9534 | Carolina Pow & Lt com.100) 90 iiMenge! Co........---- 100} 2312} 241, 
8714 89 | Cities Service Co com._-100) 15334 15! os Porto Rican-Amer Tob_.100| 70 | 75 
100 103% Preferred.......*%--..- 100} 7012 71l2| Serip....-- e 90 
953, 98 | CitlesService Bankers’ Shares 1534! 1614!lUnty areal Leaf Tob com_100| 32 | 37 
103 10412 | Colorado Power com....100) 24 | 25 Preterred._....-.---- 100} 80 | 84 
9534 9712 | Preferred- ad atin sts oily RL 93 96 ||/Young (J 8) Co_..-.---- 109} 108 {112 
92 93 | Com'’w’th Pow Corp com---]| *5719' 5912 Preferred__._....---- 100} 100 | - 
| 841g 103 Preferred. --..-----.-- 10 7412 76 Rubber Stocks (Cleveland)| prices) 
| 100. 10212 | Consumers Power pref..100| 86 | 88 ||Fireatone Tire & Rubcom 10| *72 | 73 
10014 102 “| Elec Bond & Share pref_100| 9712) 98le 6% preferred.....--- 100} 9212) 96 
935g 96 | Elec Ry Securities---- *10 | 11 7% preferred....--.- 100} 89 | 90% 
53% 567% | Federal Light & Traction(t)| *74 | 76 ||General Tire & Rub com 50|*150 |200 
44 4914| _ Preferred.....--.-.-- 00| 74.1! 76 eae 100 |101 
931g 931, | Lehigh Power Securities_({)| *39 40 ||\Goodyear Tire & R com- ee 105g) 11 
102 10312 | Mississippi Riv Pow com fe 21 | 22 |iGoody’r T&R of Can pf_100) 079 | 80 
none «nce | PMMMEME cc ccnccenes 80 | 82 |lIndia Tire & Rubber com. 68 2 
106 108 First mtge 5s, ios1 sas 9234' 9334 { Preferred ..__...-------- 74 | 80 
9812 100 S F g deb 7s 1935..M&N/ 101 |103 ||Mason Tire & Rub com.(%)| *2i2| 3le 
__.. .... | Nat Power & Lt com-..-(%)| *76 | 77 Preferred..._.....--..100} 28 | 29 
ae ee a) eee t)| *86 | 87 ||/Miller Rubber_...-..-- 100} 71 i 
feces ene Income 78 1972_----- J} QYllo 92!9| Preferred._.....----- 100} 99 |100 
9614 9814 | Northern Ohio Electric-(t)} *8 | 10 |\Mohawk Rubber._-.---- 100 5 | 10 
071g 98 | _Preferred..........-- 100} 26 | 28 LS aE: 45 | 55 
92 97!2| North States Pow com-100/ 100 _|\Seiberling Tire & Rubber(s) *41o| 5 
70 «6°70 | PUIG ssnccestens 100} 92 | 94 Preferred.__......__-- 35 | 45 
__.. .... | Nor Texas Elec Co com- aaa 60 | 62 |\Swinehart Tire & R com. = 10 | 20 
9912 1014 | Proterred. .....-0<+-< 100} 70 | 73 | pRB 100} 30 | 40 
103% 10412 | Pacific Gas & E) Ist pref 100) 89 90 Sugar Stocks 
lll!s 113% | Power Securities com_--($)} *5 7 ||\Caracas Sugar.....--.-- *15 17 
921g 971g| Second preferred. -__-. (t)| *15 | 18 ||Cent Aguirre Sugar com. 20] *89 | 90 
91 957% Coll trust 68 1949...J&D} 79 | 83 ||Fajardo Sugar. .....--.100) 120 |122 
6219 657, Incomes June 1949__F&A’ 63 | 66° |\Federal Sugar Ref com_.100} 60 | 65 
86 871g | Puget Sound Pow & Lt_.100, 4212’ 4412| Preferred_...-.------ 100} 90 |100 
9814 101ig | 6% preferred...-..--. 100! 78 | 81 \|\Godehaux Sugar, Ine. ..(3) *5 | 10 
103 10412 7% preferred. - -----100'a101!g 103!2 | Preferred........---- 47 | 55 
9953 100 Gen mtge 7!43 1941. MAN} 10412 10512 [Great Western Sugar new 0 *96 | 98 
832, 877, | Republic Ry & Light... 100) 19 | 20l2 |Holly Sugar Corp on, *31 | 34 
10344 10612 Provesred.....---+ ---100] 47 | 48 || Preferred............ 100! 80 | 85 
9934 10014 | South Calif Edison com - 100) 1012 10212 |Juncos Central Sugar._.100] 110 |120 
10214 10312 8% preferreqd.....--- 100] 116 _'|National Sugar Refining.100| 90 | 92 
102 1023, | Standard Gas & El (Del) oat *32 | 33 i|New Niquero Sugar.....-_- 97 }101 
89 6% PICO. 22020+cs0e *48 | 48le |Santa Cecilia Sug Corp pf 100 2 4 
8753 90 | Tennessee Elec Power.--(3)| *24 | 2410 |Savannah Sugar com... (3) *60 2 
hag Second preferred _....-(%)| *5212 54 || Preferred.._...----- 100! 79 | 81 
901g 92 | Western Power Corp...-100' 31 | 32 |/Sugar Estates Oriente pref__| 85 | 90 
pea Sone Preferred. .......---20- 100; 81 | 83 ||West India Sug Fin com.100 9 
80's 85le j Preferred -----100} 30 40 
625g 7314 Short Term Securities industrial &Miscellaneous 
6li2g 7 Am Cot Oii 68 1924.._.M&$2! 109 |10014)|Ameriean Hardware....100! 70 72 
91 91 Anaconda Cop Min68'29 J&J| 16134 10212 |Amer Ty pefounders com 100) 103 |105 
88 904 | Ang’o-Amer O117'48°25 A&O} 10153 102 || Preferred_._....----- 100} 9812)100 
93 95 Federal Sug Ref6s'33-_M&N: 9934 10014'| Bliss (E W) Co new....-() *18 19! 
10238 10314 | Hocking Valley 68 19Z4M&S; 100 (100! TEETER *58 | 61 
99le 100 Interboro R T 88 1922.M&$ ...||Borden Company atte 122 |124 
_... .... | KC Term Ry 68'23 M&N15 || Preferred.........---100} 10119|10312 
89's GL 64a July 1931_.-..-- J&3|} 102 (104 |\Celluioid Company --_--- 100| 77 82 
101 102 Do neceonedéunarse 1926 10012|100%|| Preferred... .--.----- 100} 110 j113 
10414 1073, | Lehigh Pow Sec 68'27.F&A) 972 %44\ 9S8lo |Childs Company com wee *3510| 37 
R7 891, | Slogs-Sheff S&I 68'29 F&A) 99 | 9914|| Preferred...._...---- 11119113 
97 98 U 8 Rubber 74s 1930. F&A! 106 |10612)! Hercules Powder. er .100) 105 |109 
903g Q2\4 | Joint Stk Land Bk Bonds, if ego 100} 10412/106!2 
10853 111% | Chic JtStk Land Bk 60-1951) 10012 10112 |International Salt. ..... 100! 77 | 82 
106% 108 68 1952 opt 1932. ....... | 100te 10112'|Internattonal Silver pref 100] 104 |109 
75 797% 5s 1963 opt 1933...) 1003, 10144 |Lehigh Valley Coal Sales 50) 86 8S 
91 98'e 5448 1951 opt 1931_..-.. | 102 |104 ||Phelps Dodge Corp- ---- 100} 133 1138 
8614 9284) 4348 1952 opt 1932_____- | 99 |100 || Royal Baking Pow com_100} 130 |135 
9712 100 4448 1952 opt 1932_____- | 971g Q98lg/! Preferred........---.- 100} 99 |100 
10034 102% _4%s 1963 opt 1933_____- 99 100 |'Singer Manufacturing .100 141 143 
O4'2 97 *Pershare. t Nopar value. 0} Basis. d Purchaser also pays accrued dividend . 
New stock. /f Fiat price. k Lastsale mNominal. zEx-dividend. y Ex-rights.- 


p Due Dec. 8 Option sale. 





¢ Ex-stock dividend. 


8 Sale price. 


o Canadian quotation. 








BOSTON STOCK EXCHANGE—Stock Record s..'wext Pace 











PER SHARE 


















































































































































RS rN ; ' ; STOCK: Range Since Jan. 1 1924. Range for Previous 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. aes me... rOCE Year 1923. 
— a > aaa | - sa" oe iG 3 ee 
Saturday, Monday, Tuesday, » Wednesday, | Thursday, | om. a, EXCHANGE pace Highest Lowest | Highest 
Feb. 2 Feb. 4 Feb. 5 Fed. 6 Feb ’ ws bent wae) Ba! = ip Sane ae ae BR 
, Shares. Railroads ' F = 161 June 
nag agg | ner 147 | 147, 14m | rari raplen4y 148, | 147% 148, | "170 Botog & albeny-—-------190] 140 Jan 3| 150 danza] 143 Ape] Ue Jane 
78 79 78 738 78%, 79 783, 783%, 75 Lhe 78 7344 = Do pref one 400| 92 Feb 7| 95 Jan 21 Ollg Aug! 100 Mar 
12 ttaigeait 112 | at Tite |e1tais | 112” 1127 21| Do Ist pref...----.-- 100) 11l!z Feb 5) 116% Jan 24/| 111% Aug) 125 June 
*112 114te/*1112 112 | A1Llg 11119)*111) 112% --_-| 11 112 2 |) ‘tamara 100| 95% Jan 2| 991, Jani2\| 95 Nov| 106 Baar 
99 99 99 99 *99 9915 99 9912} 991g 9914) Q8le YVle , 259 Do D . a s| ist) Bena 7% Dec| 20g Mar 
% 12%| 1210 1314! 13. 13'| 12% 13 | 12 1212} 111g 1112 ,355| Boston & Maine__......_. 100) 8'z Jan a Be Aer : 7% Dec| 27. Feb 
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his - S&S Ex-rights. »b eter ge and rights. z Ex-dividend. Ex-stock dividend. a Assessment paid. 
e Geulan Gob tone Mayon, kA been o new shares. of which two new shares of no par value were given in exchange for one share of old stock of $10 
var value. In order to make possible comparisons with previous quotations, we have divided all these previous quotations by two. 
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A med Deposit one 29) | 46 4 97% 274 64, Jan| 85 . Jan | Armour & Co.(Del pt 100 na 395, 39° 4 - 857 | - ; 
Finance ° Guar pref oa | g] 46 20) 4 Jan| oR Jan | Armour! Pood pref 100 43 92 44 93}. 60 393, “Fa 90 Jan 
He South & Fla Ist pre “10 | 18 is 190) 789 - oe 38h | Balaba red. 1B) 7 | 9 og | Gael Bore Jan| 93s; Jan 
. Fla lst p , . 9° : t Je 38 ‘ - 7 - ) 93) 
Bouston Of of tr — ioo|... st abit 316 22 18 — 82 Jab ae & Katzvte 100 771% uc 9 53 804 Jan| 84 ‘ ae 
pantaturers a oe gs. 70) 8% Jan is Jan Basiok Ale 25) 51) 51M 51 59| 7744 von) i) - 
oa preferred ance.25) 51 7 13 My k. 65 Feb 8% Jan | Beave ’ —— Corp * 90 s Sen 477) 50) 1; Jan, 78 
2d preferred eo 5 51 2831 87 66 Fe Jeaver Bd Ist pre B51e| 35 90 77; 50% Jan) 517 an 
Marylar red 4 24 ) 45 od Jan| 93 eb Porg & Bee! pref ctis ) 35 La | 25| 88 51% J 
nd Cas 25) - 2 245) 51 93', Fe er pOCK ' 36% > 4aRnl ar Jan) van 
aaenet, é an ee Go. _25| 22 ty 69) 24 F eb 53 — pee ys Mach Co *| 283 = 15 = 7? Feb! as Jon 
‘ ‘-Woodb +0. .-100 81 S14, 71! 22 Jan| 24% Js ‘ent Ii Pub Serv pr | lou! de ‘, 29%, 2.35 al 1 an 
Preferre Mills vtr 100}, 104 1 4 67| 76 Jan} 22! Jan | Chic C & C Ry pref e| an 104; 11} .350| 272 i 15 Jan 
Now Am dvtr 1¢ 04 i1| 16 Jani 2 Jan | Chicago F ty pt sh pref + 85 an’ 400} 10 Jan) 3l j 
Yew Amsterd’m C ---100 ) 10 1} 104 83 Jat icago Elev Ry ¢ |} 33 > 85 18: ! Jan| Jan 
Norther 8 m Cas Co100) 55 I 69) Jan| 105) an Preferre y com__ 100 4 3%~«CS 82) 8: 1116 Fet 
se Y ‘ 59}g 96 : 10 7ah| 4 Js *hi red ! 1 1,000) : Jan) ‘ d 
Penn We Central ) 39 39 ¢ 31) r Feb) 1 an Chie Mc : 100 ‘ WO 33 SY J 
cna 3 30 < 551 1 ye ytor Coach ¢ 4 ? 200) 4 Jan 7an 
Pitts Bo pd & Power 10 7 281) : Jan| 6 Jan Preferre 1com._ 5 ! 200} 1 | 4 j 
_100 73 74 281) 382 | 60% Ji Cc erred 5 ‘ : 14 659) « Jan Jap 
United E pref t 1¢ é 13) 6 Jan! ‘ aD hie Ni 190. 195 | 59 . “uy Js 
ry & 10 8 = «108 3) 72! ; 40 Je le Nipple Mfg © - 89 + 95 655| _ 's Jan| Jan 
U Elect ‘ ‘ ¢ Jan| 7 an Class Bg CLA Sf iE ‘ le 
U 8 Fidelity & leetric. -50).--. 1. 2 | te es 7 2. fe Chie nee | “- . = saol aes Jen os” en 
alt& A ---<9 - 4h. 173 ov 2 | 4 Fet  } ot s part ctfs ser : 99 306 ¢ 4 ep 95 
Preferre apap 50|__. 151 152. 875 ; Jan) 3 An om Chem C 3 ser 2 22), 22! 300, 38% I v4 Jan 
West M d__ ee — 52 4 16 % Jan Feb | Commonw’i o of Tenn z ] 4 600! 191 an| 40 7 
a Dairy I 50 5% 6 87| 151 148 Jan | Consu: mnw'ith Edisc ae or ! 100! =% Jan| 22% Jan 
y Inc pref_£0 6% 26 125 By Feb, 155% Js ‘onsumers Co son. 100) 133%) 13% 14 | y a, Jan) — 2 Jan 
a 5) 2 26) 20! ox 6 F eb) 6} an | Continental pref_ 100; 61 44 132% 133% - 13 Ji 1 Jan 
Gaien G 2 0 2634 Fe p| an” Jan | Crane C al Motors ol 730 61% 65 | 498) 129 an}; 14% J 
- Centr: 7; 50 2 J : o pref ) 73 + 5 | + Jan} 1 Jan 
Charles C ntral 4s___19 Feb! 5 an | Cudahy P | 5 7! ,| 90| 61143 F 36 7 
eC >. 949 50! P 1y Packing ¢ bat 2aa ‘ 6 | ¢ Feb) 65 Jan 
Co onRyG&E 7: s Jan | Danie 1g com ee 111 | 1,800) 7 65 ‘ 
Soneel bg Patt, *T954| 83 | = i 17,000| 72 | me sulle cag Past tng M eH A 59 Mt ti 1105 _ nt yan 
> & PA! ‘ > 12.000) 7234 Feb; 9 Deere oC ¢ Cohn pref av% 971, 2 2| 55| 5s 7 215 
Series FE 5! 81935 |} 89 BY 2,000; 83 ‘eb, 4a Fet eere & Co pr 100) 904 s 29! m pe 59 Jan| Jan 
Seri - 9: Bg 2%; Feb | Diam ef - 90%; 90 s| 5,620} 26 an| 60 
Series A bt ta 1952] ¢ 92 a 1,000 Feb) 83 A amond Mate 100 904 pod 26 Jan| 3 Jan 
: d 8 99% . 2 : |} 88} Jz Fet Ex atch 7: we 32 4 an} 38 
FO sean aimed 1949] 103% 99 99% Ryo 91 — 90 Jan et Motors Co 100 119 73 4 87 Jan| 90% Jan 
tikhorn Coal Gorn 6a. 19% 6} 102 fs 2,000} 97 an}; 92! taton Axle & Spri * : 120 ; 69 Jan| 75 i Feb 
eet ae Corp 6s et i s 107 : 1037 3| 21 ,000! a % Jan! 993 Jan Eddy Pape S Spring Co. _* Le : 50} 118 Tan! 75 Jan 
Lexington rey 58.1945 968%| 961% a ; 1,000] oar Jan! 1037, ae Fair Corp (The) p (The) 2” asc! 24 24 100) \% ob 12013 Jan 
fonon V ) St 58.1949]... __- 5% 5,000) § San| 107% Feb il Mfg C ret. 100] 102% 340343 45| 23% Je 4% Feb 
Penna ey Trac 5s. $1943 86 85 | 5,000 =" Jan 96 Ly: Feb Godchaux - + * +3 é| 10235 103 4; 1,550} 33 4 — 24% Jan 
United wae Pr 58.1940} 97 79 4 4} 15000} 86! Jani 85 od Be Gossard (H Wo —_— a 3 16%, 17%! 170| 102 Jan| Rt, Jan 
smote P ihaditeteme .97%| 97% § 4%) 6.000; 76 Jan! 86% Feb ee ED. ..iae 745] 7% 7% Sao| 16% Jan| 18° Jan 
as oy a . 71 4 97%) I, 76 Jun) ( Feb | Hartm »&D | 99 29% coal Bit Jen is 4d 
pea ee “1936 5244 ake 72 29'000 4, Feb! oi te Hart Behaf & Mis 100 “43 86 4 43| 185 27 ‘ _ 8 = 
4 cpeeameaipa:, “$4 A  e ve 4 : Je ‘ 
Bt aereseee 1927 73%| 73% 52) 4 10,000} 50 “4 Jan} 72 y rh » | Hayes Wheel C arxcom 100! 122 43 44 Ly 195) 802 oo 1) 30 Jan 
Ww aa 4 19% } 50% Ja 72% Jan | Hibs 0 121 . 500; 42° n| 89% 
Wash Balt el -| 96% 97 500; 62! n} 523 . ) Specner Bz *| 4gi 122 : 42 M4 Jan| s Jan 
‘& Annap §s9141\__- oes | Oe 961 Jan) as Hupp Motor art & Co 25) 68% dose Eaocl aces a” oa” oe 
----- 7 9, ‘ 2 ar urley M: - 72 | 68 - 5735) |} 12% an 
ea deias Wack icin feo) SRS Heel thy ane Nihineco, 18) BU Bh cess] go] agit a8) aa ae 
at Philadelphia Stock Exchang vail 914 Semi 71K Jan a * spedhaterl gs al al oo” al "70a! ies; Jen| 17% Jan 
ine a ; Ne e.—hKe nland Stee » Tool i S4 RH 7 i 61 |; 44% Ja 
ave, aatind tee Exchange F\ er of transac tio international iainp- 25| 37 79% ul. | oe po Sen 
: —— om official sales : = to Feb. 8, | _ Kellogg Switchboard 25} 5%! 37 38 | 250) 79% Feb) ty — 
\Frida sales lists: . 8, both | Kupnetin Hydro Elec 25] 47 '| 4615 47 125] 4 Jan| 38 - 
y was heel p’hei 7 4 af . : ‘e 
Snel Last | Week" Sales | Libby ee ey © pf_100\ 8715 87}; o 365| 412 yo 9 — 
eee pe. — for ye Lyon & eal be Libby 10) 5%|  oenl | sae oi on oe oe 
Alttenes Ensure — ar. [Prtce. \Low. Tr ‘Hin. Week. : Range since Jan. 1 ee ord ee an oe 2%) oni 5% | yin o ” Feb| poke Feb 
American ance _- “oe Shares | , : McQuay-N 0 ‘| 26 5 98!, 983 Ba! 5K OJ , Jan 
Elec Pow Go. 10} 33 | Low. | Mi Norris Mf | 365%) 36% | : 30) 9744 an} 6; 
American c Pow Co__50 “ 32% - : at } ddle West U & *| ¢ 37} | 97% J » dan 
; w Co-- ; Itile 5 585. 345, Jan) § 
—_ —" -J-- 100 25 38 5 oe “32 “Jem que on. - — rred.__. ilcom ted 52 | 45) 4 | ee + tee Jan 4 2 es 
win Locomotive.__10 ~" 30% 83 83 36) 247 33 Jan | N or lien preferred 88 871. 53'4| 3,370) 4 Jan}; 20% _ 
Brill (J'G) Co. otive “160 "80%| 3035 3114) 6 100) 83 $ Jan) 27% Jan oe a Ev | 8715 88 | 125) 43, Jan} 53!4 Feb 
ria Iron________- 117 | % 1303 3,211) 30% 5 ee Jan | Nort eather 351. 37° 263| 94 an} 8% 
Samtaee aisea ti) ug" 11g" ngant een Febl 130%, Feb eataes tt i tame wo 4) 8 37%| 3.400 S =e Sam 
ye pce {nc_. 50} - | 43 39 a 85% Jani 2 Feb et osieeoant 100, 99 99 ‘| 1,535, 2% pas a7 ; Feb 
coeererscteas=~-=*" ° 4: 3s Jan a Pr ‘ 5s ‘com vte_1) --| 96 97 | of saty| . 
= oe Be i ie) mea. eee ith 
‘ 2 ‘ | ~ eer ae . 1) ¢ - 
Electric Storage Batt’y. a eS 31, 31 Feb) 584 Feb "aoe of No Icom. 7 2014) 20 ” a red] 345 dan 
alee a Qe 3a Be | oem “el Ba foal Be es 
j al Asphalt._._._-100|__.. -| 613% 63% 58 Feb) 5 Jan Quaki ed_--- ( 1014 1011, 197) 9 Jan) 217 
— Portl'd Cem’t pid 100 ie rt 25. $17) 60 Jan| - 4% Jan Prete Oats Co- 100] 93 93 101 194) a4 > Jan} 102 ‘ _ 
unt & Broad ptd_50}_____- 5 45% 0; 23) | 63% Feb] R erred -..100| 285 | 285 250) Jan} 102 n 
Preferred ad Top----_50) oe 23 24 = 230) 42 “ tee 25 J eal Silk Hosiery \ -100| 100 | 5 295 17 | 93 Feb) ‘ Jan 
AR eee 50) ------ ; | 291) 2: Jan| 457 jan | Reo Mot y Mills. 10 99*¢ 100! 76| 270 = J 99'3 Jan 
ce Co —cmecee 50). id 5 23 F 5% Feb Se: = 1: %4 3 2 180 an| 295 ~ 
Keys = alte he > Tae eb| : ars-Roe , save 2 333 80, 99), Fet 
eystone Telephone. —-_50 54 | be ~ re . Jan) * ved Standard buck com. 100}. 8%s| 18% 1854 4,050) 31 —_ gts, Jan 
_— ee: | gg 5 ( ¢ Pt 5 Jan _ ectri Pe 3! 5: ‘ 1 Z ; 
Lake ee eet i's er > on fl stewart Warne 2-50 a) 3845) 38 ' eo aol 87% Jen 19% Jan 
Lebigh ‘Navigation-----60 3%| “3% 4 129| 26°; Jan| 7% pos Studebaker Corp mio) 9434| | 23 4853 309 30; Jan| 33% Jan 
Lebigh Valley .....---- rs 671, 6 1,030, 3% ica 2 ee wift & Co nme: Betas 9315 96} 0} 47 J 33% Jan 
----50} - | S%% 68 | 030; 3% J Jan | Swi at oct 105 | 22,170 _ Jan) 48% 
Minehill “5 peta $e 10 | 71% 71%) 550) 6 vi an| 4% Swift Interns 7 10: li 5 106 ~ | 903, Ja 4 Jan 
== -- == 10}. - 1\ 4% SJ 4% Jan | Th rational 5\ 3%] 103 %| 540) 10 n) 101 
Penn Cent Schuyl Hav “rrt] 2434 SR Le 60) 6 % Jan, 70 ‘hompson, J 21.1 2) 103 ¥ | 105 Feb) 106% Jan 
Light — 4 25% on 3 J ine Jan Uni _ ’ R, com | 91 4) 730| 101% 06% F 
Pennsylv: ght & Pow__* --| 494 4 765, 24% an) 72 Inion Carbide & C 35 44 213 ¢ Jan} 1 eb 
j ania Sa ee % 49% | 24% J ‘ Jan | United e & Carbe 44 5 2} 1,690) If 03% J 
Pennsylv lt Mfg 591. 591 2 4n| 4 an} 26 Iron W 10, 58%! 5 45} 690| 19 Janl 2: 6 Jan 
ania R << | 3 59% | 9 J | Jan Unite orks vt 0 58 2 Za) 1,380 44 . 22% J 
Phila Co (P' 2 ae | 86 an) 101; 5 an| 491; F dit&R c.50, 33 59%! 7 | Feb| 5 4 Jan 
itts) = ea _ 86 | 57 Jan 1g Feb Ist ys com 1o0¢ 4) 3% 3 t. 826) 5734 HO” J 
Preferre pf (5%) 60|_--__- 4334 45} 15 86 | 60 J st preferred - 188 ‘2 + o* = 61% Jan 
prpreterted (cumul 6%) -50}-- =< | 34% 35 | seal aa Jenl aah tan By eno pref. a. i 7 ie 
iia Bioourte of Pa....-35) sisz| site os | as Jan} 46% Jan | U utes Pager Beasd om 199 $0 OL 30) 78 Jan) 137% Jan 
paneroszoss 26 Bisel ime 32) . i au gan |? 8 Gypsum..........;20) 93% 20% 20% 30] 20 Jan} 91 Feb 
es? 3% pee 3l? | 4 an Is ee 5 - { “. 
873' 31% Jan) 33% Jan | W Steel com --- -100 10444 seat 94 450 204 Feb| 21% Feb 
4 Feb’ 33 oe ahl Co. _100|} 108 107%. 104% 25 B45, Jan) 99 4 Jon 
———— * 4 108% ‘ % J an 
*No 41 38 375 4 Jan) 1044 F 
par value. 41 | 3.515 90% Jan! 108 74 Feb 
Jan’ 42° eb 
Jan 
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on "i / Sales | Friday Sales 
— Week's Range for Range since Jan. 1. i Last |\Week's Range for Range Since Jan. 
| Sale of Prices Week. \- — | Sale of Prices Week. |\——— 

Stocks (Concluded) Par.| Price.|Low. High.|Shares Low. High. Stocks Concluded) Par.| Price.|Low. High.\ Shares Lo High. 
Wanner Mall Casting *| 23 23 25 65 Jar 25% Feb |} Elec Bond & Share | pf 100 9S\% 97% 98 34 40, 97 Jan = Ae 
W: arg mt &C o pref 100 112 12 20) 11 Jan’ 112 Feb | Federal Light 4 ‘rac, com 73 73 10 73 Feb Zz ecb 

When issued 2 25 OF oF a 24 Jan 27 Jan rirest ! R pf100 92 92 10 2 reb 2 i 

Clase *‘A *| 109 109 111 1,2 107 Jan; 112 Jan | Ford Motor of Canada.100, 46 460 482 310 423 Jan 482 Feb 
Weate Knitting Mills._* 75 Jan j Jan | Gillette S Razor *| 274 274 275 80| 27244 Feb) 280 . Jan 
wil ( nye * 1) ) $ f Feb 21 Feb Gihe A lide ° &7 =A SR 2 000 76% Jan B84 Jan 
Wol mare ‘ = * r " - f Feb 5 an i¢ adv (orp wi a 35 35 100 é Jan 37% Jan 
Wr le ir. ¢ = 25 te 35 2,900 s Jan 40 jan | Good r f tC 11 10% 11 3.800 Jan il % Jan 
Yellow Cab Mfg cl “I 10)| 8&9 a9 4,76 7 Jan) 9% Jan | Grar 10-2 st 37 35 37% 700) 35 Feb 3734 Feb 
Yellow Ta Co 62 624 2 Ht Jar f A Jau Pre iwt 95 Gg 400 05 feb 5 Feb 

Gr é S r 6 95% 96 600 94 Jan| 100 ue 

; Havana Tobacco | 1 2 $ 1,106 ) Jan e 
Cl ects & Con Rys 58°27) 55%| 54 5 000, 5 n) 55 Jan | Heyden Chemica . 2 i 2 600 1 Jan) 2)§ Jan 
Chicago Rys 5s . 1927 7 7 7 79% Jan! Hudson ¢ pr 100 if or 400' 19% Feb 22 Jan 
Commonw Edison 58. .1943 9 9 ) 95 n 98 Fed | Hud & Manh com -100 11 11 20)| 11 Feb| 12% Jan 
Swift & Co latete 1944 if 5, ' 97 Jan | Imr obofGB&I.£l 15 15 100, 15 _— Jan 15 ¢ Jan 

1 | Intercontinental Rubb_ 100 4! 4 5 § 900 sy Jan 5 Feb 

NOTE.—Wire co nication with ¢ t be n pled on severa | Internat Concrete Indus_10) 12 12 12 2.00 12 Feb) 1234 Jan 
Gays this week by reason of # severe #1 we OF Se er | Jobns-M Inc.....*| 94 94 94 10, 94 Feb| 94 Feb 
of shares sold ts inc leteé in sor , for Thursday being ng | Kresge Dept Stores ¢ 7 4 44 $5 9,600 41 Jar 84 Feb 
ins hin tance I range of j fe ¢ ever, is entirely « I ‘ Land H ( 1A.1 12 12 13 300| 12% Feb 3 ~— 

‘ Lehigh | er Securitthe 10) 41 21 33 Jan 41% Jan 

Pittsburgh Stock Exchange.— Record of transactions at | renicn, \ ton mele 54 89%! 1075) 77% Jan| 89% Feb 

Pittsburgh Stock Exchange Feb. 2 to Feb. 8, both in- nigh ow 3 3 oH +o F ! “ + ti — 
cr 4 ] iggz 4 f new Com Vv ~- : | i ”) a1 Ji « 

elusive, compiled from official I lists Lu e) CO . 1 21 700, 21 Jan| 21% Jan 

Lu J Put 4 7 7 600 5 Jat § Jan 

Fri Met - ‘ ! r 7 70 10 69 Jan 70 Feb 

Last We Ra nce Jan. }. W { 31 3 32 200) 31 Jan, 32 Jan 

aie y ee Mer l 12 400; 13 Feb| 14 Jan 

Stocks Par. Prt Lo sn nar [ High Mesa ron Co n f 64 7 8,190 f Jan 844 Jan 

° Mid ‘ ) ° 22 22 22 900 18 Jan} 22 Jan 
Am Vitritied Prod com__50 13 12 13 159 10% Jan 13 Jan Motor Products ¢ I 77 on 500 3% Jan 90 Feb 
Am Wind Glass Mach. .100 9 96 310 90 Jan 9614 Feb Preferred * 48 4% 300 46% Jar 15% Feb 

Preferred 100 O4 O4 94 375 04 Jan 95 Jan Nat Dairy Products Corp. * 3534 3 27 26.300 23 Jan 37 Feb 
Arkansas Nat Gascom..10| 6% 5% «6 3,760) 5} Jan 7 Jan Nat Fireproofing, com. - 5! 9 9 100} 9 Feb 9 Feb 
Carnegie Lead & Zine 2% #3 2,575 2 eb Jan) National Leat! 10 4 4 1 500) , Jan 44% Jan 
Duquesne Light es a aren 1C6 = 106 48) 103 Jan) 106 Feb | New Mex & Ariz land 1 7 7 8 20,200 3° Jan 8 Jan 
Harb-Walk Refr com 160 122 122 65) 122 4 Feb! 122 6 Feb N Y Telep 6 pref 100 110 199% 116 400 109 Jan, 112 Jan 

Preferred 100 103 103 47 + b) 103 Ae Nor St es Power. ¢ 100 102 104 200) 102 Feb, 104 Feb 
Jones-Laughiin Steel pf 100° 110 110 110 95 0 Jan; 110 Feb Preferrs 100 96 96 25, 6 Feb 06 Feb 
Lone Star Ga 25) 27 27 bd 655) 26 Jap) 28 Jan Paige Det Motor Car---10 17 17! 700} 15% Jan| 17% Feb 
Mfrs Licht & Heat 50 53 53 53! 979 oe Jar or Jan Park & Tilford. Ine... * 2¢ 26% 27 O00 oF Feb 28\4 Jan 
Nat Fireproofing com. - . 50 9 8 9 A7' : Jan J Feb Peerless Truck & Motor. 50 23% 24 200 22% Feb 264 Jan 

Preferred - 50) 22 2! are, 450) 20%; Jan) 22 JaD | pyrene Manvufacturing-.10) 12 12 13 4.900| 11% Jan| 13% Feb 
Ohio Fuel Oj I 15% 154% 2 1 +4 1432 Jan 16 — Radio Corp of Amer com.* 4! 4! 4 22.300 4% es ort = 
Ohio Fuel Supply 25} 32% 32 32% b $2 Jan 334% an Preferred 5 4! 4 4';s| 17.300 4 Jan 6% an 
Oklahoma Natural Gas. 25 ‘ 24 24% 720; 22% Jan 5 Jan | Reo Motor Car____---- 10 18% 15 18 1,100 17% Jan 18% Jan 
Peoples Saves & Trust .100 310 10 52 310 J b) 310 Feb Repetti, Inc . ae 87ce &7e 100) 86¢ Jan : 14 Jan 
Pittsburgh Brew pref___50 6% 7 40; 4% Jan) 7 Feb Republic Ry & Lt, com.100 22 22 25} 18 Jan| 22 Feb 
Pittsburgh Coal pref. - 100 +n +4 9o, 9494 Jan) 9914 Jan sheiton Looms com *| 23 23 23% 500} 23 Jan| 24 Jan 
Pittsburg Malleab e [ron 90 90 20; 90 Feb) 90 Feb Sitica Gel Corp com vte.*| 25 23 26% 5.800! 23 Feb! 35 Jan 
Pittsb & Mt Shasta Cop_-1 ge 7c ge 9,500 fe Jan) lle Jan | singer Manufacturing..100, 140 140-145 50, 125 Jan, 148 Jan 
Pittsburgh Oil & Gas 10! 9% 9% 200 S Jap 9 Jan Southern Coa! & Iron 5) lle 9c Ite | 21,000 9c Feb| 17c Jan 
Fitteburgh Plate Glass. 100 jars aie 6 209 Jan) 216 Jan Standard Gas & Elcom.50| 32 32 32 300} 31 Jan| 3334 Jan 
Balt Creek Consol} Oil. --10 ou 1,160/ (9 Feb) 10% Jan Preferred. . 50 49 49 100, 49 Feb) 49 Feb 
eee nave Gincs-..--| 39 | 2775 205) S078) 25 2am] 3956 Feb | gtandard Motor Constr.10| 2 2% 2%) 500| 2% Jan| 2% Jan 
Standard San Mfg con_.25)_.._.-| 103% 107 $45, 984 Jan) 110 Jao  stutz Motor Car_- *| 11%) 11% 12%] 1,300!) 10% Jan) 15% Jan 
Tidal Osage Oil ++ aed 13.4 14% 785) 10° Jan) 16 = Jan Swif “oe 100 104 | 102% 104 | 80) 101 Jan| 104 += Feb 
Union Natural Gas- - -.-25 | 23% 284) 728) 24% Feb) 29% Jan! switt International. ..-.15 |} 21 21% 400} 19% Jan) 22 Jan 
US Glass 25 24%| 22% 29 | 2,769) 23% Feb 23 Jan te Elec Power com_..*| 24%! 24 25%| 1,60C; 17% Jan} 25% Feb 
West’ house Air Brake 5O| 695 95 96 | 280 84 % Jan! 96} Jan Second preferred - ---- * 53 54% 300 49% Jan’ 54% Feb 
W’ house El & Mfg com 50} 637 63% 64% 120 61 Jan 65 Jan Timken Detroit Axle 10 j 7 \% 1.200 7 Feb 7% Jan 

| Tob Prod Exports Corp--_* 4 “4 4 \% 4% 2.600 3 % Jan) 4% Jan 
Bonds on | = . " | Todd Shipyards Corp...-.*!| 54 54 55 450; 43% Jan) 55 Jan 
HMeidenkamp Fiate G16 4s | 101%4 101 $5,000) 10134 Feb) 102 Jan | transport Truck Co prefl0 10 10% 300 9% Jan| 10% Jan 
Monon Lt & Power 5s_ 1949) | 9574 95)4) 1,000) 95% Feb) 9534 Feb | nit bakeries Corp, com.* | 55% 56% 800! 55 Feb) 62 Jan 
Standard Plate Glass 6s 99%} 99 99%4| 16,000; 961% Jan) 104 Feb Preferred _.100; 88 88 88 4 | 200, 85 Jan| 89 Jan 
Weet Penn Rys 5s 1931 92__ 922,000" 92 _Feb!_ 92 Feb | wnited Profit Shar-- 1 7% 7%) 1,200; 7% Jan| 7% Feb 
: | Unit Retali Stores Candy.*| 5 5 54) 6,500, 4% Jan} 5% Jan 

4 ° ‘ o 1 , 41 

New York Curb Market.—Below is a record of the Mee ai hy aa yglohdge OM esis oeic! aon Bt, ren) 9682 se 
transactions in the New York Curb Market from Fb. 2 to | uscities Corp, Class A.1018%4| 18%¢ 1974) 1.900 18% Jan| 20% Jan 
Feb. 8, both inclusive, as compiled from the official lists. | U8 Distrib Corp new we 3.800 = jot * tod 

k : . A — at } > New Y k C } | US Light & Heat com- ) 14 % 1% 2,200 Oc an| 4 an 
As noted in our issue of July 2 1921, the New Yor urb | ~ preferred — 1% «18% 100! 134 Jan| % Jan 
Market Association on June 27 1921 transferred its activities | U ai Pipe Rad com- aoe --| 15 16 400 14%4 Jan} Hf Jan 

elerrea . - ' or 0 vt 2 2 
from the Broad Street curb to its new building on Trinity | wan caameaaeLe 8 | oe (of 1.700/ 52% Jan| 75 Jan 
Place, and the Association is now issuing an official sheet | Common class B wi-.-*) 20% 18% 2114) 7:900| 18% Feb| 2236 Jan 

whi th f tl |} s of the ilations below. | 7% preferred w i 100) _- 824% 84 2.600, 79% Jan 84 = Feb 
which forms the basis of the ee ee | Warner Bros Pictureswi--| 1144) 11 12%) 4.100| 10. Jan| 12% Jan 
——_—__—__—_————— _ a — | Wayne Coal_--- 80¢ 80e 80c 900| 60¢ Jan} 93c Jan 
Friday — | Will & Baumer Candle ink | ae 100| 14 Feb| 14 = Feb 
4 San PI, ook’e Rana | : 

Week ending Feb. 8. Last |Week s Range for Range since Jan. 1. | Willys Corp Ist pref___100 12 12 12% 300 9% Jan 12% Jan 
Stock Par.| price. Low. High sores | Low High. | Yel Taxi Corp, NY, new-*| 3433) 344% 35% 1,300, 34 Jan) 39% Jan 

— ‘ a ve she | Rights. | | 
Panay =e nities lea a ‘ | Lehigh Valley RRwi-----| 32%} 321% 33%; 4,500) 29% Jan) 34% Jan 

pone & Miscellaneous. : ; 2% 3 | 700) 1\% Jan| 3 Jan Former Standard Oil | 

Allied Packers_____..--- *| 3 3 3 | 100 2 Jan) 5% Jan | Subsidiaries. | | 
Amalgamated Leather. --r|------| 15% 164) 800) 12 Fan] 16% Jan | angio american Oll-..-£1| 16%| 15% 18 | 15,100] 15% Jan| 18 Feb 
Amer Cotton Fabric pf. 100) 97 96 97 | 400| 95 Jan! 97 4 Jan | Borne Serymser Co_..-100| 173 | 168 173 30| 155 Jan! 173 Feb 
Amer Gas & Elec com- -; |------ 54 4 55 a | 200) 43, a 56% Jan Buckeye Pipe Line_-.-.50! 71 | 70% 73 920' 70% Feb) 853% Jan 

Preferred. --.-------- 50} ------ rt rth] > 100; 435% Feb) 43% Feb | Chesebrough Mfg..---100| 352 | 335 356 75| 238 Jan, 356 Feb 
Amer Ltd Trae come 100] 119 | 148s, 1434 | | 22200] tLe Febi 14 Jan | Continental Oll_..-----25| 51%| 49  53%| 6,200; 43  Jan| 54% Jan 
Amer Lt & Trac, com_. 100 119 23% 119 70) 18 % Jan == Jan | Crescent Pipe Line. ___- | piBagaate 19% 20 200 16% Jan) 20 Jan 
omar Multigraph.-.*| Eneant 73, au} ent 7d4, 2am! 24, Feb | Cumberiand Pipe Line.100, 133. | 124 136 | 2,970 110% Jan| 136 Feb 
Sa pees Beet --B)------] | 356 316] 18) 36 Feb) 4% Sam | Soke Pipe Line..-... 100, 98) 97 100%! ~'515! 98 Feb) 105 Jan 
Amer Type Fders, com - 100) - - - - - 100 * 100 | 75| 100 Feb 102 Jan Galena-Signa! Oil com_100| 67%| 67% 69 970| 65 Jan| 69% Jan 
Archer-Daniels Mid ¢o.-*| 2554) 25% 26%4| 400, 24 Jan| 2634 Keb Humble Oil & Refining-.25| 40%| 3934 43%) 37,700, 35% Jan| 43% Feb 
Se TE nthe eee tel es] Se 68356) = 100, 83 Jani 83% Feb | iunols Pipe Line...--. 100) 144 | 143 154 360| 136 Jan| 161 Jan 
Armour Leather, pref. . 100) - . - - - "lec “incl onl “ku ee ‘0,, NeP | Imperial Oil (Can) coup-25 114%| 114 118 | 2,880] 1113 Jan| 119 Jan 
—— any —— ma tt H+. R 1 a4 O14 ro hte se | Indiana Pipe Line-..--.50, 91!4| 88 95 570} 88 Feb) 100 Jan 
tye Ghees, Inc, com..-10) | arth abs +1 Id 5 Bhat ©» | Magnolia Petroleum.--100| 151 | 151 158 605, 150 Jan! 162 Jan 
Borden Co common. _- 100) 121 “4 121 re 126 | - 150; 121% Jan 126 Jan National Transit....12.50/ 24%| 24 24% 700) 23 Jan| 25% Jan 
Bridgeport Machine Co. 10% 10% 12 | 2.300) 10 , Jan 12 4 Jan | Mew Yok Tea... 100! 90° | &9 91 175! 87 Jan| 97 tom 
sr cdineny tarttorean cil "aai¢| sage 2234] 2-400) 2014 Jan) 22% Feb | Northern Pipe Line. -100| 102 | 101 105%4| | 389, 94 Jan} 10735 Jam 

Ordinary registered_...£1} 22% 22% 22%) 41,100) 22% Feb) 22% Feb | Ohio Oil _..--25| 71%] 71 77% 3.700; 71 Feb} 791s Jan 
Brookly ~ Cry RR... 7 13% + 13%| - 2700) 104 Jan) 14 P Jan Penn Mex Fuel oer jane | 37 384} 600| 34% Jan| 43 Jan 
Candy Products C rp. .<. 236) 2! $ 2%) 58,500 l'ie Jan) 24 Feb | Prairie Oi! & Gas.-----100) 251 247 260 | 4,770) 247 Feb} 269 Jan 
Car Lighting & Power-- --25|---. | 2 < | 200; 1% Jan) 2% Jan | prairie Pipe Line... .- 100} 10614! 105 109%! 2.300| 104 Jani 111 Jan 

Preferred. - - - ... bee ae to a re Cm ee ee ng ~ nen 100} 205 | 295 224 220| 183 Jan 230 = Jan 
yd nee ae tie ee la ME S| 700) 9134 Jan) 1% Jan | South Penn Oll........100| 160 | 160 169%| 1 160/155 Jan' 171 Jan 
Centrifugal Cast Iron Pipe*|___- “a 28% 29% | 1,400) 28% Feb) 31 4 Jan | Southern Pipe Line.-..100} 96 96% 98 | 170| 94 Jan| 100 Jan 
Chareoal Iron of Am com 10). . - - - - oi gi%| 200) 85¢ Jan) 2 Jam | So West Pa Pipe Lines_100 86 7 | 50} 81 Jan) 89 Jan 
Checker Cab Mig Clasé A®|.. .... 28-30 | 500] 28) Feb) 40 ~~ Jan | Standard Oil (Indiana) ..25| 64%| 64% 68 | 62,000| 6434 'Febl 68% Jon 
Chic Nipple Mig, Cl A--50}- ox 2exz| 200) 38% Jan) 4014 Jan | Standard Oil (Kansas).-25| 46%%| 46 49%! 10,500; 45% Jani 50% Jan 

Clas3 B.------------ *\""38%| 36° 36% $00) 19% Jan) 22% Jan | standard Oil (Ky)------25| 110 | 108 11534! 6:900| 107. Jan) 12 Jan 
=n Rn dn eedlnengggggtee oS IR tag BR PS 74: oo} 7324 Jan) 37) Jan | standard Oil (Neb).-.-100! 226 | 225 240 870, 199 Jan| 25634 Jan 
Cities Service cem - - - - - 100 - yt 154% | 1,390) 142 (Jan 154! é Feb Standard Oil of N Y_---25| 45 45% 47%| 28.800) 45 Jan| 48 Jan 

Preferred. --...----- “7 “aul “ate 7i%t| 2.700) 67% Jan) 71% Feb | Stand Oi} (Obio) com_-100) 328 | 327 335 245| 310 + Jan| 335 = Jan 

Preferred DG sucawases 10 ¥% = 4 a ale 600} 6% Jan| a Ms Jan | Swan & Finch......... 100! 59 | 45 64 | 1.710! 36 Jan| 64 Feb 

Stock scrip------------|-- 72°| 72 «73 |$13.000; 77 = Jan| oa Feb | Vacuum Oll_.........- 25) 63 61% 6944| 61,400, 5634 Jan! 69%¢ Feb 

Gankers! dssres.------8) 18%] ios 16 | St-00n] fase Set] fg Jah | Washinwton Oic--~----30). °° | a2 gr) SQ) 35% Saal Se Feb 

leve Doeeetne ne a ee 22 22% 200} 20% Jan| 23% Jan | 
a Nw om Emerald oe \See No|te below sean he Oil Stocks ” aa or oe | xeon " - ‘ p 

~~ eee 25 25 | 10} 2: Jan| 25 he Gee ee Be AF alec sag 2 + a . a © oe 
Cesetnns Sow’ 20m. *| 363 35 373 9 - 223 . 2737 | Arkansas Nat Gas, com 10) 6% 5% 6%) 3,100 544 Jan) 7 Jan 
Commercial Invest Tr wi- 36% 57 ofA) 2,900) 33 iy: ae ob Feb | Atlantic Lobos Oi] com. 3% 4%| 200' 3% Feb 4% Jan 
Ce es noel com 100)------| oe os | «| O] 8836 Jan) 57: Jen | ontoe-Wyoming OM....1| 1 1%) 2,100 95e Jan) 1% Jan 
Bde i eile ge ge | «= 1| 73 Feb) ‘73 Feb | British-amerieanOll....35| 35. | 35 36 700} 35  Jan| 36% Jan 
eens eee dacs! oh 2 | el ot, oe 92 ye | Cartb Syndicate. ....----.| 5%] 5% 6%| 5.600| 4% Jani 6% Jan 
ea Teeeerennnek) So) See Se. Od: o| 23% Feb) 26:4 Jan | Creole Syndicate....---. 5} 63) | 2% 3%| 16.950) 2% Jan| 35% Jan 
Cuba Company --------- 39%| 373% 40% 13.700 351g Jan| 40% Feb | Derby Oll & Refin, com. a a 7xz| 2'300| 7 teal 8 yn 

& West Coal 50} - ----- 92 92% 75) 91% Jan! 9315 Jan! . gee | | 2 

Del Lack *| 19% 17 19%} 22.80 i J 93, > : ee, aa issesel Oe 33 OI 100} 39 Jan} 34% Feb 
Dubilier Condenser & Rad® 25%| 25% 26%| 2°3 3} 10 i an) 19% Feb | engineers Petroleum 60221) 7e | 6c 7e | 27,000} 5¢ Jan| 8e Jan 
Du Pont Motors, int....*| -2%| 234 2%| 1600 “2 oeel  aat cee | See Oe... 35e | 33e 35e | 3.000! 30¢ Jan| 60¢ Jan 

Seee o< 2 7% 9 ra V4 i 
Durant Motors, Inc-_---- *| 27%| 27% 31 | 2,500) 26% Jan! 36% Jan Gen Petrol’m Corp com.25| 4134! 41% 46 | 3,400| 38% Jani 46 Feb 
Durant MotorsofInd---10\ 8 8 8% ‘800! Feb’ 10% Jan * No par value. 
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| Friday| | Sales Friday} Sales 
Last |\Week's Range) for Range since Jan. 1. Last |Week’s Range| for Range since Jan. 1. 
Other Oil Stocks. | Sale | of Prices. | Week | Sale of Prices. Week. 

(Concluded) Pat.\Price.\Low. High.' Shares Low. High. Mining (Concluded) Par.| Price. |Low. High.| Shares. Low. | High. 
Gilliland Oil v te._....- 10 5 | 4% 5%] 1,700 1% Jan 534 Feb | Aluminum Co of Am 781933). 106 % 1063 | cael 105% Jan| 107% Jan 
OES eae 1U _...| 50ce 55¢e 2.500 3le Jan 60c¢ Jan _ _ Sea -1925) 1025¢ 102% 102%! 40,000) 101% Jan) 102% Jan 
Granada Oil Corp... --- 16 .--| 55¢e 60c 600, 50c¢ Jan; 75c Jan | Amer Cotton Oil 6s_-. 1924| 100% 100% 8,000; 100 Jan} 100% Jan 
Gulf Ot! Corp of Pa.....25, 61% 61% 65 6,300 58% Jan 65 Jan | smer G & E deb 4s. 2014) 95% 95 95%| 69,000' 94% Jan! 95% Jan 
Gulf States Oil & Ref... _5 1% 1% 1% 900 1% Jan 2% Jan | Amer Light & Trac 6s_19: 25) _...--| 10334 103% 5,000! 103% Jan| 104 Jan 
Hudson Oil _-. 1 6c 5e 6e | 23,000 3c Jan 7¢ Jan Without warrants------|....-- | 10076 101 10,000) 100 Jan! 101 ¥eb 
International Petroleum _.* 20 4 20% 21% 35.800 20% Jan) 22% Feb amer Roliing Mill 68 1938) 99%| 99% 9974! 38,000) 98% Jan| 99% Feb 
Keystone Ranger Devel. -1 3¢ 2c 3c | 24,000 2c Jan 3c 3s Jan | Am Sumatra Tob 7s 1925 5| 98 | 9744 99 | 29,000) 9644 Jan| 99 Feb 
Kirby Petroleum ----.-.--- ° 2% 2% 2% 1,000 1% Jan 2%% Jan | American Thread 68. .19: 28}..____.| 102% 10214] 1,000) 101% Jan| 102% Jan 
Lago Petroleum Corp._-..* 3% 3 3%) 15.200 2% Jan 44 Jan | Anaconda Cop Min 68.1929) 101 {; 101% 10254; 33,000) 10144 Jan| 102% Jan 
Latin-Amer Oil._......- J 95e¢ 9le 95e 18.000 78e Jan! 95c Feb | Anglo-Amer Oil 7 4e.- -1925| 102 101% 102 | 41,000} 101% Jan| 102 Jan 
Livingston Petroleum .__.* lis} 70c 15:6) 6.800 65ce Jan 1 Feb | Assoc Simmons Hardw— | | 
Magna Oil & Refining ----1 40¢ 40 1.000 40c Feb, 40c¢ feb | || Seer ere 1933 92%, 93 26,000) 901% Jan| 93 Jan 
Marine Oil_-- -- oa 3% 3% 3 190 3% Feb 3% Feb | Ati Gulf “& WISSL 581959) 49! 4) 48% 49%) 71,000) 42 Jap} 50 Jan 
Marland Oil of Mexico-__-1 3% 3% 32 100 3% Jan 47%, Jan | Beaver Board 8s__.-.1933 77 78 | 5,000), 70 Jan! 79% Jan 
Mexican Eagle Oil 5 434 4% 434 200 3% Jan 434 Feb | Belgo-Can Paper 6s__.1943| 9 214, 92%% 93 7,000! 92% Feb, 93% Jan 
Mexican Panuco O11. .10 ; 80c S80c 700 70« Jan S8%e Jan | Beth Steel equip 7e8...19%5 103% 103. 103%] 17.000! 102% Jan] 103% Jan 
Mexico Ol! Corporation 10) 25c¢ 25e 25¢ 8.000| 23ce Jan 30 Jan | Canadian Nat Rys. 78.1936 107 %| 107% 108 22,000! 106% Jan} 108% Jan 
Mountain & Guif OU__.-- i re 1% 1 12.200 1% Jan 1% Jan | | Sr 1925- 99%] 99% 100 31,000| 99% Jan] 100 Jan 
Mountain Producers.--.10! 17%) 17% 18 6,100; 16% Jan) 19'¢ Jan | Charcoallronof Am 8s1931' 93'¢| 93 94 13,000} 8834 Jan| 94 feb 
Mutual Oi! vot trust ctfs _6| 12%! 12% 13% 108000 11% Jan 13% Jan | Chie Mil& St P6swi_1934| 98 | 9734 9834/242,000! 96% Jan| 98% Jan 
New Bradford i! eee 5% 5% 5%| 3,300 5% Jan 6\4 Jan | Chic & N W Ry 58 w1i.2037, 925%; 92% 93%| 93,000) 92%. Feb) 93% Jan 
New England Fuel Oil_.-5)_____ | 25% 27%) 600, 20 Jan, 27% Feb | Chic RI & Pac 5s. -1926 | - 93% 99 17 ‘ov0! 97% Jan} 9934 Jan 
Be TOTS Ciscoe ccccce 25 oo ne 13% 14 700 9% Jun 14 Feb | Chic Union Station 5s B'63) 9734) 97% 98%/129 ,000} 97% Feb; 98% Jan 
Noble (Chas F) O & Geom!)___. 13e 16¢ | 12.000 7c Jan) l6c Feb | Cities Service 7s, Ser C1966; 92%; 92% 93 29,000; 89 Jan| 93% Jan 

Preferred - - - - 1 4 50e 50ec | 1,000, 40c Jan) 53c Jan | 78. Series D_-_-_- 1966; 90 8934 90%] 31,000| 87% Jan} 90% Jan 
EE oe 1]. ae 2e 2e | 4,000 2e Jan 2c Jan | ConsGEL&P Balt 68 '4y¥) 10334| 102% 104 32,000; 101% Jan} 104 Feb 
Omar Oil & Gas. -....-- 10; 65e | 65e 70c | 2,500) 65¢e Feb 80c Jan | Mle sth dine sewse nace -| 107%4 10734] 10,000) 10514 Jan) 10734 Feb 
Peer 1) Corporation _ 4 oo 3% 3%) 800 1% Jan 6 Jan | OS Se See 1952, 99 | 987% 99%] 42.000] 97 Jan} 994, Jan 
Pennsylvania Leaver Oil. 1 53c | 45¢e 55¢ 19,800 45¢ Feb; 57e Jan | Consol Textile 86.....1941| 92 91 92%} 9,000; 90 Jan} 97 Jan 
go” WW) 14%) 14% #15 6,000' 12%% Jan’ 15% Jan | Cudahy Pack deb 5'4s1937| 881%| 88% 88% 26.000 851 Jan; 88% Jan 
Phillips Petrol new wi-.-*|..___.| 40% 41% 400| 34 Jan| 41% Feb | Deere & Co 7‘43_..-.1931| 101 | 100% 101 18,000) 100 Jan} 101 Jan 
Red Bank Oil_.........2! eae | 6 6% 500 5% Jan 6% Feb | Detroit City Gas 68-.1947; 101 | 100% 101%] 27,000) 9914 Jan] 101% Feb 
Royal Cap Oi! Syndicate_ : 3%| 3% 4 | 2,800 3% Jan 4% Jan | Detroit Edison6s-_._.1932) 104%! 104 104%) 64.000; 102% Jan| 10444 Jan 
Ryan Consol Petrol_-_-_--- 4% 4% 5 1,300 3% Jan 5% Jan) DunlopT&RofAm7s 1942; 94 | 93% 94 14,000) 91% Jan} 94 Feb 
Salt Creek Cons Oil__-_-- i0 iano a 9 9% 1,100 9 Feb) 10% Jan | Empire Gas & Fuel 6s_1926) 10174; 10174 101%] 5,000) 101% Feb} 1017 Feb 
Balt Creek Producers_..10' 20% 20% 22% 7,100, 20% Feb, 23% Jan | Federal Land Bk 4%4s_1954\_____.| 100% 100% 1,000; 100% Feb) 100% Jan 
Sapuipa Refining. .....-- 5} 44 1% «2 1,600 82c Jan 2 Jan | Federal Sugar 6@.....1933) 100'4%4| 100 100'4| 26,000; 97% Jan| 100% Jan 
Seaboard Oil & Gas... 5) 1% 1% 1 22,900| 68c Jan 2 Jan ' Fisher Body 6s-....--. 1925) 100%4| 100% 101 13,000, 1004 Jan} 101 Feb 
Tex-Ken Oil Corp--- 5 1 1 100 1 Feb! 1 feb hs kobanes Sasol aae 1926) 101 | 100%4 101 3,000, 99% Jan; 101 Feb 
Tidal-Osage Oil. .....--. ag 14 15 | 300 8 Jan) 16 Jan | Se eee 1927) _ --| 1004 10034] 25,000, 9836 Jan) 100%% Feb 

Non-votingstock.___-- ad 14 14 100 2 Jan, 14 Joan | 68...........-----1928| 100 | 99% 100%! 64,000) 97% Jan| 100% Feb 
Turman Oil, new __. 10) _. | 7 7 100 4% Jan 34 Jan | Gair (Robert) Co 78..1957) 9854) 98% 99 32,000| 95144 Jan| 99% Jan 
Western States Oil & ‘Gas 1 24c | 24¢e 24¢ 1,000; 2le Jan; 30c Jan | Gualena-Signal Oil 78_.1930, 105 | 104!¢ 105% 28,000 104% Jan| 105% Feb 
Wilcox O1) & Gas ....-- } 76 Ff 8%! 17,600 6% Jan 8% Feb | General Asphalt 8s__.1930!____..| 104 105 3,000; 104 Jenl 105% Jan 
Woodburn Oil Corp__._-.*;|_.____| 50e 50¢ 500| 50c Jan) 50c Jan | General Petroleum 6s- 1928) _| 96 96! 14 000! 94%% Jan} 97 Jan 
er Ger ee Wiesedeceess i 10c | 9c 14e | 32,000 7o Jan) 14e Feb | Grand Trunk Ry 6s. 1936 106! “4 105% 106%)| 33 ,000) 105% Jan| 106% Feb 

| | | Gulf Oil of Pa 58 ROS 1937, 5%| 95% 95%] 27, 000) a4 Jan| 95% Feb 
Mintng Stocks | | | | Serial deb 5'4s__.-.1927 | 99% 100% | 6,000| 99% Feb) 100% Feb 
American Exploration.-.-_-| 1% | 1% =1%| #%7,400 50ce Jan) 1% Jan | Hood Rubber 7s_.-...1936) 10114} 101% 101% 17, ‘000! 100% Jan| 101% Jan 
Anglo-Amer Corp of 5 Afr_|_____.| 27% 27%| 100, 27% Feb; 28 Jan | Ill Cent RR & Chi St L & 
Arizona Globe Copper..-1) 6c 6e 7c | 10,000; 6c Jan) 12e Jan | _ New Orl jt 5s Ser A-1963) 94%| 94% 941% 4,000} 94% Feb) 94% Feb 
Beaver Consolidated - - - - - - cseoest Se Se} 000; 27c Feb| 27c Feb | Internat Match 6 48... ed 94 | 93% 94 | 91,000} 92% Jan} 94 Jan 
Belcher Divide._...... 10c le le le ,000) le Feb le Feb | Italian Power6'4s__..1928; 97% 97% 97% 10,000 974% Feb| 97% Feb 
Belcher Extension____- 10¢) 2¢ Ic 2c | .000 le Jan) 2c Feb | Kan City Term 5%s- "1926 | 100%} 100% 100% 5,000| 100% Jan} 100% Jan 
Black Oak Mines Co-_----- Bes ene 38e 38c | 000|' 37e Jan 40¢ Jan | Kennecott Copper 78 1936) 104% | 10434 105 29,000) 103 Jan} 105 Jan 
RG eee | 8e Se 15¢ 38,000 5e Feb) 15ce Feb | Laclede Gas Lt 5%s-.~- 1953) 934%} 92 93%! 24. ‘000 90 Jan| 93% Feb 
Boston- Montana Corp ..10 = | l6e 17e¢ 000, 14c¢ Jan) 18e Jan 


Lehigh Pow Secur 6s. .1927\_ “| 98’ 98%! 1,000 
Lehigh Val Harb Term 58'54| 963 4 


96 Jan} 98% Feb 


Boundary Red Mt onesie l5e | 15¢ 16¢ .000| 15¢ Feb, 16c Feb 96% 96% 65000! 95% Jan| 97% Feb 
i= 


Butte & Western 
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ee 000, 25¢ Jan| 55e Jan Libby .MeNeili&Libvy7s'31| 1004! 100 101 19,000| 98% Jan| 101 Feb 
Canario Copper......-- 10) 2% 2 2316) 000) 2 Jan 2% Jan | Liggett Winchester 78.1942) 102%) 102% 103 3.000} 102% Jan) 104% Jan 
Candalaria Silver.....--- i 2c 2c 3c | 7,000|) 2c Jan! 3c Jan | Manitoba Power 78_...1941| 97%] 97 973%4| 33,000) 95% Jan| 98% Jan 
Se Bee Ecc ceccen Ble cecce 5e 5e | ,000 5e Feb 5c Feb | Maracaibo Oil 7s__-_..1925| 341 | 341 350 7,000) 265 Jan} 350 Jan 
Central Amer Mines, inc. 1 ae 1% 1%} 400 7c Jan) 1% Jan | Market St Ry 7s----- 1940| 98 98 98 1.000; 98 Feb) 98 Feb 
Ce WE, cone ceclaccoex 18e 20¢ .000| 18e Jan) 2ie Jan | Morris & Co7%s..... 1930) 100 9934 100 30.000| 973% Jan} 100 Jan 
Consol! Copper Mines. . - “i 2 1% «2 £900 1% Jan) 2% Jan | National Leather 88..1925) 100%| 100 100%} 16,000) 98 Jan} 100% Feb 
Consol Nevada-U tah ¢ ‘orp - ee 8c 8c | ,000} 7c =Jan) 8c. Feb | New Ori Pub Serv 58..1952) 84%) 8414 85 93,000} 81% Jan) 854% Jan 
Cortes Silver ........--- 1) 66c 62c 66c | 55.500; 56c Jan} 66ce Jan | Nor States Pow64swi'33) 9944) 99!4 99'4) 34,000) 98 Jan} 99% Jan 
Crackerjack Mining- ----- 4c 3c 4c 2.000) 3c 83. Jan | 5e Jan | Ohio Power 658.-.-..-- 1952; 87 87 884} 51.000} 84% Jan} 88% Jan 
pCon GoldM&N.1 3% % 4%! 3,000) 3% Jan| 4% Jan | Penn Pow & Light 5s B1952)_____- 90 90 7,000! 87% Jan! 90 Feb 
Crown Reserve._._....- 1} 64c 64c 64¢ 400| 64c Jan| 75¢ Jan | Phila Balt & Wash 5s.1974|__-.--- 99% 99%! 2,000] 99% Feb, 99% Feb 
Davis-Daly Mining. __.. Pc 3% «3% 100; 3% Feb| 4% Jan | Phila Electric 5}4s_--.1953| 100%} 100% 10014} 18,000} 98% Jan| 100% Feb 
Diamond f BI Butte (reorg) 7c 6c Se | 80.000 4c Jan| 8c Jan Des ndiaecne shel 1947; 100%| 100 100%! 4,000! 98% Jan| 100% Jan 
Dolores Esperanza Corp.2| 70c 60c 70c 4.600) 50c Jan! 70c Feb Wictekeenensesecs 1941) 105 105 105%! 10,000) 104% Jan} 10544 Feb 
Ely Consolidated... .-.--.- ee le le 2,000) le Jan le Jan | Phillips Petrol 7'4s_-.1931 
Yee | anes le le 2.000; Ile Jan| le Jan Without warrants......|..---- 101% 102%! 7,000) 101 Jan} 101 Jan 
Eureka Croesus......... 1; lle lle 13¢ | 14,000) lle Feb) 15ce Jan | Pitts Young & Ash Ry 5s’62| 99 99 99 83,000) 99 Feb; 99 Feb 
Fortuna Conus Mining .- - - - 8c 6¢ 9c 108.000] 6c Jan} 9e Feb | PubHe Serv Corp 7s8_.1941) 102 101% 102%! 33,000) 101 Jan| 102% Jan 
Goldfield Consol Mines.10;______ 7c 7c | 5,000 5c Jan) 6c Jan Pub Serv Elec Pow 68.1948) 9844) 98% 99 86,000} 95% Jan) 99 Jan 
Goldfield Deep Mines. -.10 6c 6c 6c 17,000 5e Jan} 8c Jan | Pure Oil Co 64%s_---.-. 1923; 95% 944% 9544 /|184.000| 92% Jan 95% Feb 
Goldfield Development- -- 9e 9c 9c | 3,000} 6c Jan) 10¢ Jan | Shawsheen Mills 7s. .1931)_----- 103% 104 2,000! 102 Jan} 104% Jan 
Goldfield Fiorence_ ~~. --- | 40c 40c | 1,200) 39¢ Jan| 42c¢ Jan | Sloss Sheffield S & 1681929) 99%) 98 99%! 17,000} 97 Jan| 99% Jan 
Goldfield Jackpot------- 1j......| 4060 40¢e 1,000} 40c Jan} 40c Jan | Solvay & Cie 88...--- 1927, 104%| 104 104%! 16,000) 104 Jan| 104% Jan 
Gold Zone Divide_._..._- “Ze 7¢ 8c | 21,000! 6c Jan) 12c Jan | South Calif Edison 58.1944) 91 | 90% 91 12,000} 89% Jan| 91 Jan 
Grandma Mining-.___.___- oe. 2¢ 2c | 1,000) 2c Feb 2c Feb | Stand Oil of N Y 648.1933; 107 | 106% 107%! 75,000) 105% Jan| 107% Jan 
Hard Shell Mining ------- 1; 2e 2c 2c | 26,000| 2e Jan}! 5e Jan 7% serial gold deb..1925) 101%4| 101% 102 15,000} 10144 Jan| 102 Jan 
Hecia Mining........-. «ee 9 +444 500| «8% Jan!) 9% Jan | 7% serial gold deb. 21926) 104%) 104% 104% 2,000) 104% Jan} 105 Jap 
Hilitop-Nevada Mining. . -| 2c 2c | 11,000 2c Jan} 3c Jan 7% serial gold deb. .1927) 105% 105% 105%| 3,000) 105 Jan| 106 Jap 
Hollinger Cons Gold Min.5) _____. 11% 113% 1,500} 11% Feb! 12% Jan 7% serial gold deb_.1928|_____- 105% 106 7,000} 105% Jan} 106% Feb 
Howe Sound Co___._.__- Se 2% 2% 200i 2% Jan| 3 ~°& Jan 7% serial gold deb_.1929| 105%| 105% 106 | 13,000) 105% Jan| 1064 Jan 
Independence Lead Min--1| 6c 15e 18¢ | 40,000} 12c Jan| 18¢ Feb 7% serial gold deb. .1930) __-_-- 106% 107 3,00Q; 10544 Jan} 107 Feb 
Iron Blossom Cons Min_.1/______ 3le 32c 4,000} 3le Jan! 32c Jan 7% serial gold deb..1931)| 109 107. 109 24,000) 10644 Jan} 109 Feb 
Jerome Verde Developm't 1 1% 1% 1% 600 1% Feb! 2 Jan | Gi OD Peaconcascees 101% 102 8,000) 101% Jan| 102% Jan 
Jim Butler Tonopah_.__--|_____- 3c 3c 1,000 3c Jan) 3c Jan | Swift & Co 6s..0ct 151932) 93%! 93% 93 4 81,000) 91 Jan| 93% Jan 
Kelly Extension_._......- 54c 50e 54c | 47,000! 30c Jan) 54ce Feb | Tidal-Osage Oll 78_.._1931)__-_--- | 103% 103%| 2,000) 101% Jan) 104 Jan 
gs | eee Fae 2 2 1,000 1% Jan| 2% Jan | UnionEIL& Poflil5%s'54| 96 | 96% 96% |182,000| 96 Jan| 96% Jan 
La Rose Mines__..._..... ee 22c 22¢ 1,000} 20c Jan} 22c Jan} Union Oil 6s Ser B_--..1925)_..--- 100 44 100 % 2,000) 100 Jan} 100% Jan 
Lone Star Conaolidated..1,______ 4c 4c 4,000 4c Jan) 7c Jan | United Oil Produc 8e_.1931|_____- ' 7 79%| 10,000' 70% Jan| 79% Feb 
McKinley-Darragh-Sav “7a ee Nae 6c 12c 3,000 6c Jan| 12e Jan | United Rys of Hav 748 ‘36 106 +4 / 106% 106%} 4,000) 105% Jan} 107 Jan 
Mining Corp of Canada_-.-_|_____- 3% 3% 200) 3%c Feb) 3%c Feb | Vacuum Ol) 7s.------ 1936, 107%! 106% 107%!) 31 000} 106 Jan} 107% Jan 
Mohican Copper.......-. 1} 48¢ 40¢ 48c | 55,000/ 30¢ Jan) 48¢ Jan | Virginian Ry 5s Ser A.1926| 93%) 93% 94%) 71, eet 92 Jan| 94% Feb 
National Tin Corp ....- 50c| 12c lle l4e | 37,000, lle Jan! l4e Feb | WebsterMilis6 % % notes’ 33) 101%! 101% 101% 100% Jan} 102 Jan 
Nevada Hills............ | Bere a 10e 4c | 7,000| 5e Jan| 14ce Feb | 
St Sn ancccccess 17%| 16% 17%) 200' 15% Jan) 18 Jan Foreign Government | 
New Dominion Copper ...5 2% 2 2%) 14,300) 1% Jan| 2% Jan and Municipalities | 
Nipissing Mines .......-. 5) 6% 6% 6%] 1,000) 5% Jan| 6% Jan | Argentine Nation 68__1924) 100 100 100%} 27,000! 99% Jan) 100% Feb 
1” 1| 75c¢ 72c 75e | 5,900) 72c Jan} 86c¢ Jan Exter 6s of 1923 Ser A °57|___-_- 96% 96%/115 ‘000! 96% Jan} 96% Feb 
Ray Hercules, Inc... ---- 5} 24c | 20e 33c | 8,000) 12¢ Jan} 33c Feb | Mexico 4s..-....---- 1945)....--| 33 33 5,000! 294% Jan| 33 Feb 
Red Hills Florence. ......- Soe aat 3c 4c | 12,000) le Jan) Se Jan Certificates of deposit.| 33 | 30 34 150,000! 28% Jan} 34 Feb 
Se WEI sa cancsecesce 42c | 27c 42c¢ | 49,000; 21c Jan) 42c Feb 6s 10-yr Ser A ctf dep..| 55%%| 50 5514|104,000) 52 Jan} 55% feb 
Bilver Dale Mining....... See 4c 4c | 7,000 3c Os Jan) 6c Jan | Netherlands(Kingd)6s re 72\- | 95% 96%! 9,000) 93% Jan| 96% Jan 
Silver Horn M & D-.-_-_---- idesoi dl 5e 5e | 1,000| 4c Jan) 8e Jan] Peru (Republic) 8s_. .1932\' “98%| 98% 98%) 6,000) 97% Jan| 98% Feb 
Bouth Amer Gold & Piat.1)______ 3% 3% | 800 2% Jan) 3% Feb | Russian Govt 6348. --1019) 17% 17% 20 4 157 000 9 Jan| 20% Feb 
a es ee 6c 6c | 21,000 2c Jan) 7c Jao Certificates............ 17% 16 20 %/|279,.000, 10 Jan| 20% feb 
Stewart Mining.......-.- eae le le | 1,000) le Jan| 2c Jan BME. 5. sceaenenene iad 16 16 19 | 79,000 9% Jav| iy £eb 
Success Mining._....--- | FORRES 50e 8 5le 700| 47¢ Jan! 5le Feb Certificates..........|-- -| 16% 17%] 77,000 94% Jan| 18% Jan 
Teck-Hughes - 1| 1% 1%6 1%| 3,400) 1416 Jan| 1% Jan | Switzerland Govt 5}48 1920 99%| 99% 100 | 80,000! 98 Jan} 100 Feb 
TonopahBelmont Develop} | ae ae 68ce 75¢c 2.000; 50e° Jan} 75e Feb Ext 5% notes__.... 1926' 97%! 97% 98%' 76,000! 97% Jan| 98% Jan 
Tonovah Divide..-..--- ae 38e 39¢ 3,000| 38c¢ Jan| 40c Jan 
Toropah Extension_-_-_._- 1 2 2 Qe 4, 700} 1% Jan 2%16 Feb * No par value. k Correction. m Dollars per 1,000 lire flat. J Listed on the 
., SS es, Ea Zlc Tic 100] 6le Jan| 80c’ Jan | Stock Exchange this week, where additional transactions will be found. o New 
Pi amidnnaseecos 3c 3c 3c 5,000! 3c 830s Jan 


s | 4c Feb | stock. s Option sale. w When issued. z Ex-dividend. y Ex-rights. 
United Eastern Mining ...1| 95c¢ 85c 1%| 14,100 73c Jan 1346 Jan 


z Ex-stock 
United Verde Extension..1| 26%| 26% 26% 100| 26% Jan| 20. Jan | ‘vidend. mn Ex-etock dividend of 407% 














U S Continental Mines 19¢ 20¢ 7,000! 14c Jan| 20e Jan Note.—Correction: Sales of Colombian Emerald Syndicate reported last week 
Unity Gold Mines.......8) 2% 2% 2% "100 2% Jan 3% Jan | Should have read 5,000 at lc @ 4c.; range for year Ic. low, 4c. high. 

WN ROU. ccansnscasce 5 1K) 1K Ae i. .300) ba Jaa) 14 Jap 

_ ff Peeeeeeet See 3 3% 100} an) 4% Jan 

Wenden Copper Mining.--|__1{| 1%» 1%| 9,100) 1% Jan! 1% Jan | Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
West End Consolidated..5| 74c 7ic 78¢ 9,500| 50c Jan) 86c Jan 

West End Extension Min-- 5e 5e 5e 2,000 3c Jan| 8c Jan Int. Int. . 
Western Utah Copper...-1| 30c | 30c 32c | 7,000; 30¢ Jan) 40¢ Jan Maturty. Rate.| Bid. |Asked. Maturtty. Rate.| Bid. |Askea. 
Wettlaufer-Lorrain SilM-.1; 19¢ 19¢ 25c¢ | 50 :000) 12¢ Jan) 25¢ Feb H 

Yukon Alaska Trust ctfs__}....-- 15% 15% 200| 154 Feb) 15% Jan | june 15 1924__. %\ 10016) 100'*16|| Dee. 15 1927.--) 454%} 100'16) 1001416 
Yukon Gold Co....._.-- 5| 74c 70ce 74¢c 400} 70c Jan) 80c Jan 


Sept. 15 1924... Jo\ 100%*16| 100'%1¢|| Mar. 15 1924...) 444%) 100'i8| 100%. 


5% 
5% 
Mar 15 toas-| Sie] fais | Aor"| Mar 43 toga >| 4] ton" | Aaose 
Mar. 151 one %\ 100% ar. =! 
Allied Pack 88, Ser B.1939| 77%, 77% 79 /|$11, 000! 70 Jan| 84 Jan rt: i n % 
4% 
4% 











Dec. 15 1925-_- %\ 100 100% || June 15, 1924...| 4% 100 100 
f& Conv deb 6s.___._. 1939| 67 67 67 6,000; 63 Jan|' 70% Jan 4 ” 2 y, 76 


Sept. 15 1926... %\ 100 100% || Dec. 151924...) 44%) 1004} 1004 
June 15 1925... %\ 100%16! 100716 
*No par value. 
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LLL LE tata arate ee 


Latest Gross Earnings by Weeks.— In the table which “ross from Ratlway-- —Net from Ratiway— -—Net afier Tazes— 
. . - y Q22 ao 994 9< 
follows we sum up separately the earnings for the fourth week ay 19z8 aves ~ 1 isa 
ol January. The table covers ] 4 roads and shows 6.86‘ C Lehigh & Hudson River 5 ’ 
decrease over the sae week last vear. December-. — 271,730 , 865 51,454 20,057 33,523 
From Jan1_ 3,117,709 2,41: 0 124.67 465.032 769,040 301,700 
1} , f ‘ , Lehigh & New England 
ourth Week of January 1924 eret crease December.- 419,172 547,469 8,7 202,382 69,493 163,215 
7 FromJani_ 5,843,136 597 .07: 374,891 933,034 1,149,814 713,584 
Los Angeles & Salt Lake 





, 


x 


Ann Arbor 130.7 - . P . —_ 
Buffalo Rochester & Pittsburgh yecember-- 2,221,523 2,013,065 637 ,942 136,479 441,282 16,762 
, 


Canadian National 202 From Jan 124,829,341 20,115,000 5,976,492 3,232,647 4,490,469 1,895,850 

Canadian Pacific 3.0! 239,000 5 { Louisiana & Arkansas 

Duluth South Shore & Atlantic 150,102 1.5 December 326,238 304 352 106,714 100,572 84,453 55,969 

Georgia & Florida 1: 15.722 i22 From Jan1_ 3,796,300 3,294,232 1,239,754 990,160 934,190 704,255 

Great Northern . 3.51 3.073 O48 7 5: Louisiana Ry & Nav Co 

neal ng Louis 75 34 4 aS *oen ' 7‘ 650 | Decet aber a 295,940 - ae 334.277 37,102 64,045 9,892 43,850 
107 x . Lou i es 4 M 50 | From Jan1l. 3.892.094 3,604,117 623,60: 629,070 396 306 $19,975 

Mobile & Ohio } 5SS 65% 21.972 3 og mes . 

St. Louis-San Francisco 2 j 2 302 2.573 ah 4 oe aha adie 20.67% 19.11: 

St on Si noite r 2¢ ecem be ive 19,113 

- Louis Southwestern 13 -O8} P44, From Jan1_ 1,019,399 207 655 


Southern R:; = th 2 ” 4.362.180 337.9090 
1 - 


Western Ma in 


Total (14 road 
Net decrease (6.86' 


Net Earnings Monthly to Latest Dates. 
following shows the gross and 


railroads reported this week: 


St Louis San Fran 
cisco System 
12 mos ending Dee 3 


Grossfrom Railway 
1924. 1924. 
s s 
Alabama & Vicksburg 
December 267 965 303,506 
From Jan 1. 3,464,104 3,063,635 
American Ry Express 
October 14,046,399 13,344,143 
Fr. Jan 1. 133,271,487 125206,734 
Atch Topeka & Santa Fe 
Gulf Col & Santa Fe 
December 2,348,019 2,690,064 
From Jan 125,604,899 24,392,120 
Panhandle & Santa Fe 
December 867,919 SO1, oie 
From Jan 1. 8,880,456 %,119,14 
(Atlanta & West Point 
December 239,840 242,064 
From Jan1l_ 2,050,533 2,606,416 
Bangor & Aroostook 
December 554,036 507 ,674 
From Jan 1_ 6,769,805 7,436,968 
Bellefonte Central 
December __ 5,596 10,155 
From JanA- 118,890 108 ,624 
Bingham & Carfield 
December 36,709 _28 6 525 
From Jan 1 456,242 237 324 
Canadian National Railways 
*Atl & St Lawrence 
December 355,035 342,300 
From Janl— 3,077,781 2,880,859 
*Chic Det & Can G T Jet 
December 283,278 300 366 
FromJan1l_ 3,346,851 2,383,677 
*Det GH & Milwaukee 
December 583,315 378 233 
From Jan l_ 6,888,824 5,335,380 
‘hicago Great Western 
December 1,916,087 2, 
From Jan 1.25,723,707 24,: 
Chicago Ind & Louisville 
December 1,425,128 1,504,886 
From Jan 1.17 ,923,548 16,031,586 
‘hicago Peoria & St Louis 
December 112,160 170,005 
From Jan1l_ 1,404,059 2,098,584 
‘hicago River & Indiana 
December 595,869 589,143 
From Jant 7,481,482 6,797,691 
Chicago R 1 & Pacific 
December. 10,344,086 10,006,036 
Fr. Jan] 124,628,438 119204,558 
‘olorudo & Southern 
Trinity & Brazos Valley 
December 249,508 209.371 
from Jun)— 3,482,581 2,777,179 
Denver & Rio Grande 
December 2.727.426 3,030,419 
From Jan 1. 34,587,497 33,350,594 
Denver & Salt Lake 
December 300,499 172,999 
From Jan1. 2,804,172 1,580,500 
Dul South Shore & Atlantic 
December $23,153 105,934 
From Jan1— 5,862,546 4,492,354 
Dul Winnipeg & Pacific 
December 169,745 186.842 
From Jan 1. 2,361,757 11,998.372 
Ievans Ind & Terre Haute 
December 151,493 153,871 
From Jan1— 1,762,509 1,289,694 
Galveston Wharf 
December 147,909 
From Jan1_ 1,525,628 
Georgia Railroad 
December 506,818 
From Jan 1. 6,199,046 
George & Florida 
December 152.601 124,398 
From Jan1_ 1,785,426 1,362,046 
*Grand Trunk Western 
December 1,388,917 1,403,843 
From Jan 1_ 19,669,277 16,302,623 
Gulf & Ship Island— 
December 272 394 249,625 
From Jan l_ 3,319,00& 2,947,651 
Illinois Ce .tral— 
Yazoo & Miss Valley 
December_~ 1,931,991 2,072,391 
From Jan 1_21,136,185 19,904,961 
Internat Ry Co of Maine 
December... 347,496 329,086 
From Jan1_ 2,736,452 2,658,610 
Lake Superior & Ishpeming— 
December - - 7,581 7,882 
From Jan 1_ 1,277,151 1,073,498 


4%, zee 
24,78 


net 


Net 


544.652 


(21.946 


r4¢ 


earnings for 


Income 


Vel from Railway 


1924. 


630,249 


4,658,876 


337,764 
910,879 


28 O57 
H67 642 


206,890 
690,028 


807 
2,085 


1,691 
122,568 
30,374 
612,381 


168,304 
.785,707 


221,158 
,704 569 


921,160 
292,691 


400 245 


1.480.090 


878 
33.721 


207 ,646 


2,812,338 


2,387,419 


24, 


l, 


$4,125 
SS81,142 


38Y 879 
56 S27 


59 356 
174,302 


100,468 
169,195 


8,245 
267 566 


6OL,S7S 
490,111 


39,778 
$50,321 


171,644 
395,321 


40,589 
$28,738 


281.786 


5,467 956 


164,810 
912.951 


556,221 


3,542,140 


93,288 
181,290 


~42,589 
523,603 


355,546 wz! 


1923. 


2,799,410 


,121,084 


878,98 


24 o 
’ 


1, 
w2, 45 


$5,034 
196,531 


10,875 


935,291 


1,155 
20,554 


4,358 
139,438 


$2,182 
44,011 


198 607 


2,950,553 


,688,539 
443.763 


3 


IS S76 


W4.730 


349,360 


7.045.789 


22.045 
74.408 


57,070 
519,826 


12.556 
107,302 


50,543 
98,237 


92,651 
392,724 


99,596 
871,923 


26,725 
245,864 


$22,555 


3,560,776 


693,293 
444,478 


612,565 


,060 346 


77,192 
320,410 


—27,852 


434,719 


Balance for 


19.507 


1.051 


1,945,795 


1 696 DRS 


The table 
STEAM 


Surp., ajter 


Charges 


Nei after T 


1024. 


~ 


16,419 
467,750 


53,455 
700,405 
526,446 

4,646,243 


2,574 
J rt 36 72 


23,766 
198,911 


172,959 
.158,345 


927 
646 


5,417 
26,440 

15,149 
794,312 


159,601 
1,676,707 


219,333 
1,661,883 


505,806 
3,433,217 


404 684 
4,935,291 


30,382 
4,492 


167,941 
2,371,914 


1,914,855 
IS,827 236 
$5,971 
TOS,995 


267,722 
2,663,560 


SL5O4 
67 394 


66,832 
821.431 


77 
148,528 


59,933 
$46,797 


.287 

:739 
159,187 
1,310,540 


33,985 
352,031 


218,087 
4,741,886 


131,638 
625,743 


414,892 
2,165,280 


94,022 
52,024 


— 110,386 
373,929 


919,871 


1,028,386 
1,954,460 


202,776 
637,974 

29,249 
$41,139 


18,465 
1,397 596 


1,035 
19,140 


S019 
193,354 


22,17 
_- 


21913: 


173 ,743 
1,045,009 


21,285 
1,193 947 


393 053 
1.961.900 


$07 ,253 
4,095,140 


512 
165,568 


138,295 
1,790,680 


1,543,031 
17,407,485 
46,500 
415,183 | 


240,435 
5,208,068 


26,769 
177.277 
24,447 
135,901 
6,750 
1,944 


47,084 
49,268 


12.570 
141,649 


100,804 
790,300 


20,300 
169,865 





253,994 
2,722 247 


oulsv Henderson & St L 

December 268,955 ‘ 5 23,975 122,625 19,452 S 

From Jan1l_ 3,464,746 961,706 941, 71 
Maine Central 

December 1,624,450 6: 6 294,097 654,391 O5. 185 576,626 

From Jan 1_21,192,265 20,387.17 3,349,141 4,943,789 2,162,465 2,761,245 
Missouri & North Arkansa 

December 110,206 ¢ 3) 2,747 14,017 6,776 6,259 

From Jan] 1,509,848 753.508 241,385 168,095 207 ,784 149,676 
Montour 

December 18.860 } 30,57€ 925 - »15§ 10,622 

From Jan 1. 2,368,202 1,138,757 692,268 id, 542 ,3: 132,382 
Nevada Northern 

December 92,665 44.27 36,424 3,49: 29,502 5,990 

From Jan 1. 1,030,945 575, 561,435 2! 2: 478,025 172,240 
New Orl Texas & Mexico 

December 285,515 304,640 84,521 2,62 24,254 

From Jan 1_ 2,970,623 2,939.171 849,750 1,121,814 436 ,028 

Beaumont So Lake & W 

December 211,306 186,822 16,664 69,372 7,417 

From Jan 1_ 2,532,907 2,054,198 990,011 594,916 909,414 

St L Browns & Mexico 

December $97,854 421,077 409,958 116,066 256,547 62,310 

From Jan1. 6,147,806 5,111,852 2,558,258 1,669,270 2,289,673 1,460,027 
New York Central 

December. -32,114,362 34,708,824 %,526,114 555, 

Fr. Jan 1. 420,593,628 363616,474 94.770,938 73,150,: 079, 

Indiana Harbor Belt 

December 879,254 921,592 228,304 180,298 217,799 162,358 

From Jan 1_11,607.333 10.299,400 3,424,070 4,353,930 3,051,050 2,913,982 

CCC € St Louis 

December 7.066.148 7,874,097 1,011,755 1,502,166 704,237 1,502,902 

From Jan 194,941,444 84.665,690 22,826,703 19,807,377 17,689,270 15,569,599 

Cincinnati Northern 

December 361,973 $45,621 151,170 82,325 133,568 67,397 

From Jan1. 5,174,419 3,505,287 1,600,421 $07,551 1,352,579 623,084 
Northwestern Pacific 

December 5O8 273 587 ,302 4,168 99,914 37,598 49,031 

From Jan 1_ 7,994,091 8,008,843 2,085,768 2,302,909 1,524,576 1,727,218 


Pennsylvania System- 
December. _ 58,670,504 61,198,186 12,351,405 9,341,945 10,096,289 7,363,865 
From Jan 1.775254 216 696599 ,769 141309,608 122972,711 105048,883 90,543,660 
Balt, Ches & Atl 
December 97 ,222 100,471 40,173 q —40,173 20,453 
From Jan1_ 1,570,494 564, S66 -86,764 3: --152,003 14,074 
Md Del & Virginia 
December 18,687 89,455 18,145 3,792 18,145 8,792 
From Jan 1 993,516 ,173,967 111,040 71,632 137,166 92,008 
Monongahela 
December 402,312 407 99) 75,492 184,162 60,132 171,662 
From Jan1_ 5,960,181 3.723.939 1,997,399 1,355,840 1,867,123 1,250,676 
Pittsburgh & West Va 
December 304,769 282,465 68,465 49,252 30,460 4,924 
From Jan 1. 3,844,588 2,835,601 $24,261 598,77€ 343,102 233,475 
Quincy Omaha & K C 
December 93,832 114,956 18,498 $8,231 13,766 68,632 
From Jan1— 1.250.380 -242,291 56,367 52,827 -108,379 96,547 
Rutland 
December 169,275 500.265 7,611 58,563 -14,375 36,188 
From Jan1_ 6,695,786 5,803,158 1,067,187 708,337 785,913 445,492 


3,751 
2,107 


249 7,230,217 
785 53,167,947 


St Louis Southwestern 

St Louis 8 W a Texas 

December 27,655 iL yg ‘ 158,836 109,161 214,912 

From Jan 1 8,708.2 596 611,69) 352,£ 1,003,744 692 ,820---1,324,865 
San Ant Uvalde & Gulf 

December 89,733 70,639 6,601 13,420 —9,861 

From Jan1_ 1,219,654 .033 3049 260,916 177,940 219,317 139,682 
Southern Pacific System 

Atlantic 5 8 Lines 

December 1,104,874 .121,883 21,46 154,215 34,206 —167,913 

From Jan 1_13.888,678 12,030,072 1,880,039 1,535,909 1,736,007 1,387,706 

Louisiana Western 

December 399,404 $41,686 123,378 171,748 108,484 144,739 

From Jan 1_ 4,663,208 303,147 1.302.887 1,168,039 951,550 863,339 
Tennessee Central 

December 210,573 227,252 48,222 68,056 43,129 62,983 

From Janl 3,055,803 2,501,068 651,545 448,310 575,875 393 ,66S 
Utah 

December 152 

From Jani_ 1,657 
Western Pacific— 

December 1,018,422 ,021,503 209,151 232,162 128,667 162,743 

From Jan 1_ 14,138,648 12,494,040 3,465,122 2,667,326 2,512,773 1,704,319 
Western Ry of Alabama 

December 258,992 253,687 30,819 44,787 —33 ,256 14,772 

_From Jan1l_ 3.049.737 2.741.539 730.842 53,600 573,638 507,615 


171 53.624 42,011 45,752 36,649 
,664 769, 642 4 378,568 472,259 295,526 397 ,965 


* Estimated. 


Electric Railway and Other Public Utility Net 
Earnings.— The following table gives the returns of 
. LECTRIC railway and other public utility gross and net 

earnings. with charges and surplus reported this week: 


——Gross Earnings Net Earnings—— 
Current Previous Current Previous 
Companies. Year. Year. Year. Year. 


3 BY $ 


| Tenn Elec Pow Co - Dec $23,546 761,131 394,631 319.286 


640,141 
1,180,081 


548,486 
1,696,943 | 

66,963 

140,181 


—54,386 | 
346,427 | 


i2 mos ending Dec 31__ 9.121.250 7,993,198 4,178,388 3,628,654 
Gross Net after Fized Balance, 
Earnings. Tazes. , 2S Surplus. 
$ > $ 


203.6 58 


wo 


Bangor Ky & Elec Dec 
C 


to 


wo 


Oo 
12 mos ending Dec 31 
453,193 
38,614 
30,598 
} : 310, 007 
817 343 3362 118 ,222 ‘009 


Citizens Traction Dec 
Co & Subsidiaries 
12 mos ending Dec 31 ° 


NNN NWN 
WOON oo ty 
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= —————S—S=>= 
_ Gross Net afier Fized Balance, COMPARATIVE, JT ATEMENT OF EARNINGS AND DISPOSITION 
= —- a. — INCOME FOR CALENDAR YEARS. 
: ss le . 1923. 1922 1921. 1920. 
Commonwealth Dec "23 3.053.656 1.224.876 552.929 671.947 | Gross vol. of business. -$59,043,131 $39, 123.708 $20-756,749 $76-342,219 
22 2,654 035 65% 549,365 5, oss profits......... $2, 2 f$809 ,12 7 
12 mos ending Dec 31 ‘23 30'120:764 11'869.211 6.276.289 5.302025 | Dedietn 9.267.796 $2,520,862 def$800.120 $14,174,163 
_ +32 25,520,116 10.095.544 6.072.946 4.022.598 | Depreciation & charges 3,01; 9,578 2,102,550 4, 856, 122 6,557,641 
Consumers Power Dee ’23 1,625,550 748,023 184,913 563.110 : ; - seat: ‘nalighaeaatieneceeanal , : 
Co "22 1,409,116 677 .920 245,590 432,330 | ., Net profits_ $6.: 252,2 218 “$418,381: 2loss$i ) 665, 242 $7 616,522 
12 mos ending Dec 31 '23 161877.422 7.769'348 2.237'430 5.531.718 | Preferred divs x(13% 13.250, 000 eat (7)1,750,000 (7)1,750,000 
"29 14. ie 202 5 6.764.127 2. 186.010 1.278.117 Common dividends — (1% 450, ‘000 (6)1, 800 ,000 
Cumberland Co Dec '23 342.712 168,213 61,518 106,695 _— spemaees 
Power & Lt 22 335309 126/338 63 294 63.044 Bala carr. to surplus... $3,002,218 | $418,312 loss87865,242 $4 066,522 
12 mos ending Dec 31°23 3,771,969 1,563,442 747.341 816.10] | Balance, surplus acct - $33,003,836 $29,994,641 $29,576,329 $37,441,571 
"22 3,471,193 1.461.200 719.473 741,727 R. -_ - so 
aa casi ' 7 _ Ah tpn rye zee x Regular dividend of 7% and 6% on account of accumulated dividends, 
Faste rm Shore Gas Dex 123 55,937 24,228 5,647 15 531 | leaving 1°% in arrears [since paid up. Ed.] 
& Electric & Subs 22 18,681 21,380 8,743 12,637 
12 mos ending Dec 31 '23 960 977 209 402 103, 680 105,722 BALANCE SHEET DECEMBER 31 
22 502 ,004 166,252 95,527 70,705 1923 1922 1923 1922 
Huntington Dev & Dec '23 152,988 65,141 20,747 44.394 Assets $ $ Liabilities- '$ ‘s 
3 ias Co ‘ 1 22 108,934 41,078 oe) 612 ares 08 Prop’y account 102,190,661 99,024,812 | Pf. stk.,7°% cum 25,000,000 25,000,000 
12 mos ending Dec 31 23 1,356,308 502,605 244,425 258,182 Investments_ 2,140,282 = 1,859,272| Common stock. 30,000,000 30,000,000 
22 1,194,758 493 342 239,943 253,399 | ¢ ash deposited 15% 8.F.M. bds 11,956,000 12,452,000 
Northern Ohio Dec ‘23. —- 847,330 210,082 158,888 51,194 with trustee Ist. M. bonds of 
Electric Corp "292 880.126 218.739 165.300 53.439 forredemption | Bess’m’r mine 500,000 600,000 
12 mos ending Dec 31 '23 10,113,951 2.376.541 1,915,522 461,019 of bonds, & 66,969 10,000 | Ref.& M.:.f.5125 9,743,000 wnense 
"22 9,410,452 2.457.191 1.974.646 182,545 | Cash ; 3,968,631 1,760,440 | PotterOreCo.bds 54,000 73,500 
Portland Ry, Lt Dec '23 959,769 364,088 172,465 191,623 | Ipventories - 14,683,088 13,831,185} Accts. payable. 2,652,158 8,140,360 
& Power D9 920 56 265 TS4 179033 186 751 | OFE contract: | State, &c,, taxes 732,881 696,130 
12 mos ending Dee 31 '23 10.825.380 4.208.372 2.066.823 2.141.549 payments 2,140,850 2,412,479) Acer. bond int 432,388 197,694 
22 10,100,007 3:799.642 27126;892 1.672.750 | IMyest. In U.S. | Div.pay.Jan.2°24 — 937,500 ' 
oo . ’ - > § Sa ee = Septic reasury ctfs 4,470,625 ‘laime 8 3s 
exas Electric Dee 23 300,046 137.025 34.493 102.532 | Notes a accts, | Reserve for depr 14,708416 13,504:518 
é é : 22 4,18 2,39 399,300 4d hed receiv'le (less | Res, for exhaus’n 
9 are ¢ "<-> ‘ eo . ‘= ) On: | s. ANGUS 
12 mos ending Dec 31 23 2962. ace ; rttageet rt sd {09 ne reserves) 4,912,246 7,201,291] of minerals 4,791,623 4,460,588 
; oe Sh Vor SOO DU Boe wet, _ Deferred charges 2,512,589 1,608,187 | Res. for conting., 

United Gas & Dec ‘23 1,294,497 *443,119 150,840 292,279 «&e 2,578,138 2,483,794 
Electric Corporation ‘22 1,239,098 *451,785 143,559 308 226 | Surplus 33,003,836 29,994,641 
12 mos ending Dee 31 '23 14,000,910 *4,.813,821 1,754,410 3,059,411 - - - -— — 

— '29 12,507,071 *4.413.514 1,740,245 2,673.269 Total 137,085,940 127,707,665 Total 137, 085, 940 127, 707 665 
*After allowing for other inc : Note.—For special information regarding items in balance sheet, see 
, ower scons re Reet peblieed under ‘‘Reports and Documents” on a subsequent page 





FINANCIAL REPORTS 


Financial Reports. ~.n index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle”’ 
published. 
Jan. 26. 


The latest index will be found in the issue of 
The next will appear in that of Feb. 23. 


Gulf Mobile & Northern RR. 
(Preliminary Report for Year ended Dec. 31 1923 
INCOME ACCOUNT FOR CALENDAR YEARS. 








y1923. y1922. 1921. z1920. 
Operating revenue $5 944. 548 $4,768,047 $4,086,217 $4,147,960 
Operating expenses $4,459,952 $3,460,922 $3,653,018 $4,909,101 
;.  » Sea 326,799 306 537 234 465 180, 404 
Operating income $1, 157 7.797 $1, 000 588 $198, 734 def$941 rr, 5 
Equipment rights, &c 202,49) 155,835 99, 864 9: 
Operating income $955,307 $844,752 $98, 87 70af$1 034, 096 
Other income_. --- 144, 290 69,036 55,721 922 2 AL 
Gross income_ $1. 099 597 $91 3, 788 $154,591 def$1 ] 1 555 
Interest _ 159,101 130,800 110, 003 703 ,669 
Net income $940.4 496 $782,988 $44, 588 def$815. 224 
x Preliminary. y Includes operations of Meriden & Memphis Ry. 
z Excludes effects of Federal compensation and guaranty. 
BALANCE SHEET DEC. 31. 
b192% 1922. | b1923 1922 
Assets s Liabili:tes s 


$s . . 
Road & equip 27 375,148 27,109,578; Preferred stock 11,494,400 11,494,400 


Dep. in lien mtge 6,000 Common stock 11,072,500 11.072 ,500 

Misce . property 96 809 97.288 Funded debt 2.066.500 2,066,500 

Invest. in affil. cos 631,810 631,810 Loans & bills pay 194,600 

Other investments 27.510 27.676 Traffie bal. pay 72,362 81,976 

Cash _- 748,700 712,974 Accts. & wages pa) 626,118 472 413 

Loans & bills rec 10.786 9,023 Misc. aects. pay 51,100 50,537 

Traffic bal. rec 722 17,272 Unmat. int. acer 38,957 28 626 

Due from agents 5 882 2.130 a Unadj credit 932,453 1,098,543 

Mire. aects. ree 178,676 191,953 P. & L. surplus $675. 545% 3,609,964 

Mat'l & supplies 583,381 572,849 

Int. & divs. ree 130,552 127,734 

Deferred assets 2,259 2,709 — 

Unadj. dehit 122" 294 165,453 ° Tot. (each side) -30,224,538 29,075,449 
a Comprises tax liability, insurance and casualty reserves, accrued 

depreciation of road and equipment, and other unadjusted credit. b Pre- 


liminary .—V. 117. p. 2769. 


General Motors Corporation. 
(Preliminary Report for Year Ended December 31 1923.) 
The preliminary report for the year ended Dec. 31 1923 (11 months actual, 
December estimated) compared with the year 1922 shows as follows 
RESULTS FOR YEAR ENDED DEC. 31. 
1923. 1922. 
$698 .000 000 $463 706,733 


61,825,000 51,496,136 
6.825000 6,429 225 


Net sales 
Net profits after deprec. & Fed. 
Less preferred and debenture div. 


taxes, &c 
requirements 





Earned on common stock 5.000. 000 $45,066,908 
Earned on common stock (per share) $2 66 $219 
Add per share proportion of Fisher Body Corp. 

undivided profits accruing to Gen. Mot. Corp 46 a2 

M.. com. stock $3 12 $2 30 


Total per share earned on (7. 
V. 118, p. 557. 
Republic Iron & Steel Co. 
(Report for Fiscal Year — Dec. 31 1923.) 
The remarks of Chairman John A. Topping will be found 
at length on subsequent pages, toge ‘ther with the compara- 


tive income account, and balance sheet and other tables. 
UNFILLED ae (IN TONS) DECEMBER 31. 
BS. "182.02 6r.731 162,906 
‘inished & semi-finished 15. 955 62,025 Yet 5.206 
be bnedentwawen ae 72,956 57 ,923 23,839 35,77 


in which it is" 





General Baking Co. 
(Annual Report—Year Ending Dec. 29 1923.) 


The remarks of President William Deininger, together 
with the income account and balance sheet for the year 1923, 
will be found under “Reports and Documents’”’ below. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


————Consolidated Company—— Co. sreper. 
923. 1922. 1921. 1920. 

Net aft. taxes & bond int_$6,205,598 &5,.272, ‘7 $2, 697 981 $1 429, 519 
Reserve for depreciation 680,039 571 150 515,486 343.294 
Preferred dividends. ($8)719,720 ($8)703, 796 (7 70494 046 600,262 
Common dividends. ($4.50) 1,921,807 ($8) 1108 ,624 (7% )238,000 Reported 
Kolb Bakery Pref. divs (7%)13,§ 990 (7 ¢ ‘ )140, 000 separately. 
Balance, surplus $2,884 ,032 &2 875,012 $1 Bil 0 A49 $485,963 
Previous surplus 1,730,787 3,013,115 1,702 )2 665 2,124,402 
Total surplus. “$4 614,819 $5 :. 888, 127 $3.0 1: 3, 114 $2,610,365 


xStock div. on Common 
Pref. stock issued to pay 
accum. divs. balance 


1.157.340 
1,132,800 


Profit & loss surplus... $4,614,819 $3,013,114 $1,477,565 


$1,730,787 


x The directors on Dec. 13 declared a 200% stock dividend (2 shares, no 
par value, for one share outstanding, or 277,156 shares) on the Common 
stock. payable Dec. 28 to holders of récord Dec. 22. See V.115, p. 2691 

CONSOLIDATED BALANCE SHEET. 
Dec. 29°23. Dec. 30°22. | Dec. 29 °23. Dec. 30°22 

Assets x ba | Lia jilitles x $ 
Real estate, build | Preferred stock _b9,077,500 8,815,800 

ings, &c *12,620,837 11,744,985|Common stock bs8,134,240 7,557,340 
Good-will, &e¢ 5,000,000 5,000,000! Bonded debt ©4,059,500 4,276,500 
Cash in sink. fund 271,624 42.624 ' Accounts payable 757,278 883,145 
Ist M. on real est 400,000 | Accrued interest 53,671 16,879 
Cash 2,299,645 $88,904 | Federal taxes 775,000 774,009 
Notes & accts. ree 537,391 531,516! Pref. div. payable 
Inventories 1,442,602 2,084,170 Dec. 31 181,550 
U.S. Lib’ty bonds a5,130,558 3.593,795| Com. div. payable 
Co. bonds purch'd 502,164 451,021 Dec. 31 44,579 
Deferred charges 93,315 117,450) Surplus 4,614,820 1,730,787 

Total 28,298,147 24,054,464, Total 28,298,137 24,054 464 

* Land, buildings, machinery and equipment, $16,461,722: less reserves 


for depreciation, $3,840,885. a United States Liberty bonds and notes 
‘par value $5 250.000) at cost. $5.130.558.  b Canital stock: $8 cumulative 
dividend Preferred stock (authorized, 100,000 shares, no par value), issued 
and outstanding, 90,775 shares; Common stock, authorized, 500,000 shares 
of no par value, issued and outstanding, 429.719 shares. c First mortgage 
bonds of General Baking Co., 6°; , due June 1 1936: issued, $3,700,000; less 


redeemed ane canceldd by sinking fund, $1,399,500. Kolb Bakery Co. 5°, 
bonds, due Jan. 1 1937; issued, $2,000,000; less redsemed and canceled by 
sinking fund, $482,000; Dillman Bakery. Inc., 6%. due March 1 1935 
issued and outstanding, $241,000.--V. 118. p. 89 


(E. I. ) Du Pont de Nemours & Co. 
Annual Report—Year Ended Dec. 31 1928.) 

President Irenee du Pont reports in substance: 

Scope of Report.-This report, covering the year 1923, contains a con 
solidated palance sheet and profit and loss account which embody. in the 
same manner as 1922, the assets, liabilities and earnings of all sunsidiar) 
companies Owned or controlled except the General Motors Securities Co.. 
which, due to changes during the yeir, has not been consolidated hut 
included in “investment securities.” 

Volume of Business .——The volume of business for the vear was satisfactory 
in substantially allofits branches. The improvement in business. which was 
pronounced in the latter half of 1922, continued into the year 14.3. ‘Th 
activity during the early months of 1923 moderated somewhat thrcughout 
the balance of the year. Volume of sales of companies in consolidation 
for the year 1923 amounted to 894.069,.319. as compared with $7) 56.448 
for the year 1922, or an increase for the your of approximately 31% 

The value of commercial explosives. which amounted to approvimatels 
31°; of the company’s entire sales, was 16°, ere iter than for the ve: r 1922 
The sales of high explosives (dynamite) alone amounted to 117.700.000 
pounds, as compared with 92.890,000 pounds for ‘the year 192: 


is 


Several pranches of the business manufacture products af h are used 
argely in the automobile industry. Such branc cen showed very marked 
increases in volume of business for 192% over 1922 (llustrative of this are: 
Pyralin sheeting. with an increase of 28: favrikoid and rubher- ceated 
materials, 66%: varnishes, etc., for automobile finishes. 53%. 

The dyestuffs branch of the business showed a dec ided tmprever ent 


over 1922, in spite of the curtailment of textile production in the sew Eng- 
land district during a considerable part of the year. The 'mproverment was 
assisted materially by the development of a substantial export busine s to 
the Orient. The sales value of dyestuffs during the year represented an 
increase of approximately 36% over 1922 

Taration.—-On Dec. 12 1923 this company addressed a lo.ter to its stock- 
holders and employees commending to their attention the plan of the Secre- 
tary of the Treasury to reduce Federal taxation. Although it is conceded 
that participation in Governmental! functions is not the proper duty efthe 
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corporations of this country, it must be apparent to all that legislation 
which has an important influence on the prosperity of the country is of 
paramount importance to industry and to all engaged init. The directors 
are of the unanimous opinion that economic progress is handicapped by a 
diversion of accumulated inceme from investment in economic production 
to the public treasury for consumption in Government expense; that Govern- 
ment expense cannot be reduced to a reasonable minimum when the average 
citizen thinks that the expense is borne by others 

A tax levied on those ‘“‘most able to sounds attractive to thoss 
exempted, who are the majority. The writer is convinced that the present 
profit and surtaxes result in a much zreater burden on those who are not 
taxed than would be their fair share of the tax to be raised 


bear 


A tax on profits is equivalent to a bonus paid for inefficiency. 

Surtaxes are ohjectionable because they drive much capital from pro- 
ductive industry through the route of Federal, State and municip.1 securi- 
ties, into publicly operated projects which yield on the average only a very 


small return to the community, 
or expenses : 

Capitalization.—There have been no changes of any moment during the 
year in the outstanding Preferred and Common stocks 

The policy of purchasing 7 4 ‘ 
Nemours & Co. in the open market has been continued. A total of $2,424.- 
341, covering the purchase of $2,613.500 of bonds, hus been so expended in 
1923. These purchases, added to those bonds purchased during the years 
1921 and 1922, bring the aggregate amount now held in the treasury up to 
$6.835.500 par value. The excess of the repurchase price of these bonds 
over their original issue price has been fully absorbed by charges to profit 
and loss. though the bonds themselves have not been canceled. 

In addition. the company is now planning to call for redemption and 
cancellation on May 1 1924 $10,000,000 bonds now in the hands of the public. 

Adjustment of Plant Investment.—The plants of the company have been 
constructed from time to time over a long period of years. They have 
been maintained in first-class repair and have been carried at approximately 
their original cost. less the cost of parts abandoned or replaced due to 
obsolescence. As the costs of construction over the period have fluctuated 
between wide limits, some of the plants have been carried at price levels 
at considerable variance with others. 

It now seems desirable to revalue the various units on the basis of a uni- 
form price level. In establishing a price level to be used for this purpose, 
an effort has been made to select a basis which would be neither so low 
as to be unsuitable for a proper appreciation of their real worth, nor so high 
as to reflect an inflation in case of any likely subsequent recession of con- 
struction costs from the current levels. After considerable study, a price 
level has been selected lower than the present day level to the extent of 
about one-third of the increase since 1914. 

To effect the revaluation, an appraisal has already been made of nearly all 
of the plants on the basis of the price level selected, and adjustments made 
up or down in the various plant units to conform to that level. The net 
adjustment of the plant account amounts to an increase of $5,805.000, or 
about 10% of the plants so adjusted. The corresponding credit has not 
been used to swell either the current profit and loss or surplus accounts, 
but has heen added to the depreciation reserve 

Subsidiary Companies and Stockholdings.—The companies included in 
consol dation with the parent company are as follows: 

Associated Securities of Canada, Ltd.|E.1I.du Pontde Nemours & Co. of Pa, 
Du Pont Building Corporation. E.1.du Pont de Nemours Powder Co, 
Du Pont Cellophane Co. Flint Varnish & Color Works, Inc. 
Du Pont Engineering Co. Hotel du Pont Co. 

Du Pont Fibersilk Co. Rokeby Realty Co. 

Du Pont Nitrate Co. Play House Co. 


In addition to the above, there are included several] smal] subsidiary com- 
panies for the manufacture snd sale of nitroglycerin and for the holding 
rately of certain important patent rights. 

The proportionate share of the stock and surplus of subsidiary companies 
corresponding to the shares thereof not owned by the company is sepa- 
rately stated in the balance sheet and amounts to $4,365,247. 

Flint Varnish & Color Works, Inc.—During the year the company pur- 
chased from the minority stockholders 675 shares of Preferred stock and 
503 .6 shares of Common stock of Flint Varnish & Color Works, Inc., thereby 
making it a 100% owner of the outstanding stock of that company. 

Du Pont Fibersilk Co.—During the year 1923 the Du Pont Fibersilk Co 
-ompleted the construction of and put in operation a second manufacturing 
unit at its plant in Buffalo, N. Y.. practically doubling its former capacity. 
The Du Pont Fibersilk Co. has also purchased a site near Nashville. Tenn., 
where the construction of an additional fibersilk plant will be started 
promptly. The company owns 60% of the Preferred stock and approxi- 
mutely 60% of the Common stock of this company; 40% of the Pref. stock 
= approximately 40% of the Common stock being owned by French 
nterests. 

Du Pont Cellophane Co.—The Du Pont Cellophane Co. was organized on 
June 21 1923. The company subscribed to 60% of the Pref. stock and 
52 of the Common stock, the remaining 40% and 48%, respectively, 
having been subscribed by French interests, part of whom are affiliated also 
with the du Pont company in the Du Pont Fibersilk Co. The Du Pont 
Cellophane Co. will manufacture a cellulose product known commercially 
as ‘“‘Cellophane,"’ which is a transparent sheet material used extensively 
for wrapping and numerous other purposes. Cellophane and fibersilk are 
made from the same raw materials, and the manufacturing methods are 
similar in their early stages. The new company is building a plant at 
Buffalo, N. Y., adjoining the plant of the Du Pont Fibersilk Co. It is 
expected that this plant will be in operation with n a few months. 

Compania Sud-Americana de Explosivos.—In the annual report for 1921, 
stockholders were advised that the Compania de Explosivos de Chile had 
been formed for the pipers of building a high explosives plant in Chile. 
Since the issuance of that report, the name of that company has been 
changed to Compania Sid-Americana de Explosivos. The plant, located 
at Calama, Chile, was finished by the contractor, Du Pont Engineering Co., 
on Aug. 31 1923, and it started production of explosives in October. The 
Du Pont Compaay owns approximately a one-third interest in this company. 


Investment in General Motors Corporation. 


During the year 1923 the directors of General Motors Corp. decided that 
it would be to the best interests of their stockholders if the principal man- 
aging executives were substantial stockholders in the corporation. At a 
eo meeting of the stockholders of General Motors Corp. on Nov. 26 
1923, a plan to accomplish that result was approved. A company, known 
as the Managers Securities Co.. was formed which offered to purchase 
pro rata from the stockholders of General Motors Corp. a total of 2,250,000 
shares of General Motors Corp. Common stock on the basis of $15 per share. 
The General Motors Corp. purchased the entire Common capital stock of 
the Managers Securities Co. for resale to the managing executives, and 
coincidently agreed to pay to the Managers Securities Co., for a period of 8 
years, 5% of the amounc by which the net earnings of General .fotors Corp. 
exceed 7% upon the capital employed by it. 

The Du Pont Company, being the owner of approximately 36% of the 
Common stock of General Motors Corp., had a vital interest in any plan 
which would insure a capable’, loyal and enthusiastic management of that 
corporatien. The directors therefore agreed that, in the event the other 
stockholders of General Motors Corp. did not furnish their pro rata share 
of the stock desired by the Managers Securities Co., the du Pont Company 
would cause General Motors Securities Co. (previously called Du Pont 
American Industries, Inc.), which would hold as its sole assets 7,500,000 
shares General Motors Corp. Common stock, to increase its Common stock, 
and to sell up to 30% of its enlarged Common stock issue to the Managers 
Securities Co.. thus providing that company with the equivalent of 2,250,000 
shares of General Motors Corp. Common stock. In pursuance of this 
agreement, a 30% interest in the General Motors Securities Co. was sold to 
the Managers Securities Co. by the General Motors Securities Co., for 
which it received $4,.950.000 in cash and $28,.800.000 in 7% Cumulative 
Preferred stock of the Managers Securities Co. It is expected that this 
Preferred stock, which is convertible at par into 7% Collateral gold bonds, 
due April 15 1931, will be retired by the Managers Securities Co. out of 
earnings. 

There has been an increase of $9,926,086 in the surplus of the Du Pont 
Company. This increase has resulted from the sale of a 30% interest in 
the General Motors Securities Co. by that company to the Managers 
Securities Co., on the basis of $15 per share of General Motors Corp. 
Common stock, which stock stood on its books at its original cost to that co. 

During the year 1923 the Du Pont Company received $8,346,800 from 
dividends paid ‘by General Motors Corp. onitsCommon stock. Preliminary 
estimate of the General Motors Corp. indicates that the earnings on its 
Common stock, | ws its accrued earnings in the Fisher Body Corp., will be 
rene $ r share for the year 1923, so that there has accrued to 
the benefit of the Du Pont Company, on its holdings, reduced as described 
above, in addition to the amount included in the summary of consolidated 


and ofteh into non-productive enterprises 


| been put into effect 


10-Year gold bonds of E. I. du Pont de | 


| earned on th 














income and profit and loss, approximately $9,480,000, making total earnings 
received anu wccrueu on Gen. Motors Corp. Com. stock of $17,826,800. 


After the sale of the interest in Gen-ral Motors Securities Co., the Du 
Pont Company's direct and indirect holdings of Genera! Motors Corp 
Common stock. exclusive of its equity in the stock held by Canadian 
Explosives, Ltd., amounts to approximately 514 shares for each share of 
cu Pont Common stock. : : 

Relations with Employees.—The company’s plans affecting its re lations 
with its employees, such as bonus plan, pension plan, stock subscription 


lan and group insurance plan, have been continued in force during the 
ear with excellent results. 


The amended bonus plan 


I 
J 


, approved by the stockholders in March, has 


Stockholders 


employed by 
the company art 


The total number of stockholders and those 
shown in the following ta >ulatio 


Calendar Years 1915. 1917. 1919. 1920. 1922. 1923 
Number. of stockholders S40 5.409 8.137 9.674 11.430 12,037 
Employee-stockholders 1.122 2.445 3.613 3.398 3.120 3,028 
Approximate No. employees. 62 1) 55.000 31.000 19,000 14,000 13.000 

| Ex ployee-stockholders per 100 } 

of employees 2 1 12 18 22 =. 23 

Dividend During the vear 1923 regular dividends at the rate of 6% 
per annum have heen paid on the Debenture stock Quarterly dividends 
on the Common stock have been paid, the first three-quarters being at the 
rate of 1 “ and the last quarter being at the rate of 2°, aggregating 

| 616 % for the year. 


From the organization of E. I. du Pont de Nemours’ Powder Co. in 1903 
to the end of 1923, the dividends paid on its Common stock and the Com- 
non } the coinpany have been approxi: 60 of the 
Common stock 


stock of lately amount 


CONSOL. PROFIT & LOSS ACCT. FOR YEARS END. DEC. 31 (See Text). 


1923 1922. 1921. 1920. 
Net sales - $94,069,319 $71,956,448 $55,285,181 $93,983,291 
Net income from oper. 
aad investments 21,134,656 12,920,458 «7,258,072 15,058,022 
Profit and loss on sale of 
real est., secur.,&c... Cr.3,425 Cr.334,.233 Cr.200.883 Loss494,789 
Total earnings_____-_-_ $21,138,081 $13,254,691 $7,458,955 $14,563,233 
Deduct bond int.. incl 
proportion of discount 2,825,577 3.263,575 1,696,538 ------- 
Balance of income for 
the year ------418,312,505 $9,991,117 $5,762.417 $14,563,232 
Co.’s portion thereof___ 17,346.222 9,445,751 5.762.417 14,563,232 
Surplus at beg. of year__ 37,652,211 y69,061,369 69,659,748 71,741,304 
zProfit from sale of Gen. 
Motors Secs. stock... 9.926.086 =—_____--- ™ - _ 


Total surplus 


..- $64,924,519 £78,5 
Deduct 


Debenture stock 


dividend (cash) - $4,104,770 $4,103,432 $4,273,602 $3,813,424 
Com. stk. div. (cash). 6,177,274 5,068 &78 5,067 .904 6,267 .747 
Com. stk. div. (stk.)_ (50%) 31,682,600 (7 44) 4,524,135 
Disc. on Deb. stock . 2 039 AS2 


$16,644,788 
$69,659,748 


$10,282,043 $40.854.910 $9,341,506 
$54,642,476 $37,652,211 266,080,660 


Total deductions___-_ 
Profit and loss surplus. 

x Inventories were revalued Dec. 31 1921, resulting ia a total writedown 
of $9,070,543. Of tais amount $8,681,455. together with $2,161,355, cover 
ing extraordinary items (representing adjustments resulting from operations 
prior to 1921) were charged against reserves previously created for contin- 
gencies. y Includes $2.980.710 surplus of subsidiaries not heretofore in- 
cluded in annual report. z Increase in surplus arising from sale by Gen. 
Motor Securities Co. of a 30% interest in its stock. 


CONSOLIDATED BALANCE SHEET DEC. 31. 


Assets— 1923. 1922. 921. 
0 Se cee See, eg eee ee _.-#18,.918,280 $17.960.392 $16,988,206 
Notes and accounts receivable, &c___ 15,377,314 15.762,569 12,918,752 
Materials and finished products- 26,.838.520 25,114,281 


24 874.567 
gn 


Advances to controlled companies - -- .774,144 


Marketable securities and cal] loans__ 11,123.981 4.156.449 1.269.589 
Securities held for permanent invest. _x93,883,.621 89,468,269 98,099,236 
Realty, not inc]. plant real estate___\ 111,984.792 105,364,335 { 2.425,964 


Mfg. prop., patents, good-will, &c_ \84.674.231 
57 1,846,606 2,183,730 





Deferred items (incl. bond discount). 1.617,7 
0 ee ee eer $279 .744,265$259 672 .901$252,208,418 
Liabilities— 


Accts. & notes pay., incl. accr. divs. 


on deb. stk. & accr. int. on bonds__ $7,927.697 $8,289,007 $3,726,379 
Deferred liabilities and credit items _ - 881,581 936,741 574,148 
Advances from controlled compaaies. -___-_- a PA SREP 4,894 340 
Bonds of sub. cos. in hands of public. 2,762,006 kh, Fone 
7% % bonds due 1931-___--_---- - 28,164,500 30,778,000 35,000,000 


Debenture stock issued 68,415,780 68,411,280 71,243,250 





. 4 

Common stock issued_____________- 95,060,900 95,060,900 63,378,300 
Capital stock and surplus of sub. cos. 

minus interest .............-.- . 4,365,247 he | ; 
Res.fordepred., pensions, baddts.,&c. 17,524,084 12,844,517 6,870,222 
Reserves for contingencies__.__._.__.__.  -._-_-- Sm Ni i I ab 441,118 
| eee ii pen ar Sais: 54,642,475 37,652,211 66,080,660 

EE Ubedciedduccha ete nanenetes $279,744 2652259 672 ,901$252 208,418 





x As follows: (a) General Motors Securities Co. stock representing 70% 
interest in 1,500,000 shares of General Motors Corp. Common stock, 
$55.589,107; (b) Managers Securities Co. 7% Cumulative Convertible Pref. 
ay eee and (c) miscellaneous securities, $9,494,514.—V. 117, 
p. 2327. 


F. W. Woolworth Co. (5 and 10 Cent Stores), New York. 
(Report for Fiscal Year Ending Dec. 31 1923.) 





GROSS SALES AND PROFITS FOR CALENDAR YEARS. 
Year— Sales. Profits. Year— Saies. Profits. 
1923_- $193 447,010 $20.698,180/1917______- $98,102,858 $9,252,349 
1922. 167,319,265 18,324,399!1916____._. 87,089,270 8,713,445 
1921______ 147,654,647 13,792,960/)1915 _. 75,995,774 7,548,210 
1920__.--- 140,918,981 9,775,252 11914 69,619,669 6,429,896 
1919...... 119.486,107 10.361 .557 |1913_...... 66 ,228 072 6,461,118 
1918_..__.. 107,179,411 rf se! ib) ) 60,557 ,767 5,414,798 


INCOME ACCOUNT FOR YEARS ENDING DEC. 











31. 
1923. 1922. 1921. 1920. 
No. of stores Dec. 31___ 1,260 1.176 1,137 ih Po 
Net sales__._.______.$193,447 ,010$167 319 2653147 ,654 ,6473140,.918,981 
Net income___________ 20,698,180 18,324,399 13,792,959 9,775,252 
Deduct— 
Preferred dividend (7%) _— 709.000 770,000 857,500 
Common divs______- (8 %)5,200,000 (10)6500 000 (8)5,200,000 (8)4,.600,000 
Total deductions. ___- $5,200,000 $7,200,000 $5,970,000 $5.457.500 
Balance, surplus_----_-~-$15,498,180 $11,124,399 $7,822,960 $4,317,752 
Res. for protested taxes. 3,000,000 inane  iease -  muiamcan 
Surplus_____-__-_---$12,498,180 $11,124,399 $7,822,960 $4.317.752 
Previous surplus- - - -- - 10,663,349 22,038,950 14,361,366 25,144,435 
eT ee $23,161,529 $33,163.349 $22,184,326 $29,462,187 
Reduction of goodwill__ 10,000,000 29,000,000 Ee A te es oa 
Prem on . ¢  & eee 2,500,000 145,375 100.821 
oe a, a oe 15,000,000 
Total surplus_______- $13,161,529 $10,663,349 $22,038,950 $14,361,366 
- 7 1915. 1916. 1917. 1918. 1919. 1920. 1921. 1922. 1923. 
Net earnings on 
” a}, 9.93 10.01 9.43 5.46 7.89 7.01 9.34 10.95 10.70 


Net earnings on 


com. stock (%).13.19 15.57 16.72 9.96 17.11 13.87 20.04 27.11 31.84 
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BALANCE SHEET DECEMBER 31. 


1923. 1922. 1923. 1922. 

A ssets— $ Liabdilittes— $s » 
Real est.,bids.,&c.a24,104,418 21,660,522 | Preferred stock... See ‘“b’ 10,000,000 
Good-will 20,000 ,000 30,000,000 | Common stock - - 65,000,000 65,000,000 
Treasury stock -.----- 1,975,842 | Mtges. payable-_. 2,721,353 2,822,735 
Securities owned_- 1,120,266 1,256 "540 | Aecounts payable, 

Cb actasecavee 6,273,458 9,576,288; accr. int., &c_ 719,463 659,134 
Accts. receivable - 715,371 513,877 Preferred divs., 
Inven.(mdse.,&c.) “23,302,108 20 920,896 payabie January 175,000 
Adv. payments to Res. prem. on stk. 

importers...... 534,182 383,312 SS ee 2,500,000 

Net adv.tofor.br’'s 163,713 153,368| Res. Fed'l taxes, 
Divs. accrued on conting., &c___. 6,000,000 3,000,000 
securs. owned 25,459 | Employees’ benefit 
Imp.leas.premisesc 10, 217 432 7,345,942 fund c 100,000 100.000 
Store supp., &c_ 1,193,897 1,001,673 | Surplus________-- 13,161,529 10,663,349 
Mtges. receivable. 77. 106,500 
. -87,702,345 94, 9: 20,219 Total 87,702,345 94,920, 219 





a Includes in 1923 (book values) real estate and buildings owned, 
394,198, less depreciation reserve, $355.754: buildings owned on ‘leased 
ground to be amortized over period of leases, $2,733,463: less amount 
charged off during year 1923, $65,099; furniture and fixtures, $15,723,190. 
less reserve for depreciation . $4,375,581. b Entire Preferred stock called 
for payment Feb. 1 1923 at $125 per share at Farmers’ Loan & Trust Co. 

I c Alterations and improvements upon leased premises to be writte n 
off during the terms of leases after charging to profit and loss, $1,104,829 
during 1923.—V. 118, p. 564, 215. 


Goodyear Tire & Rubber Co., Akron, Ohio. 
(Report for Fiscal Year ended Dec. 31 1923.) 

E. G. Wilmer, Chairman, in a statement says: 

During 1923 the company acquired by purchase $14,902,500 Prior 
Preference stock, reducing the outstanding amount of that issue in the 
hands of the public to $15,000,000. There were also redeemed and can- 
celed $1,500,000 Ist Mtge. bonds and $2,500,000 Debenture bonds. Pro- 
vision has been made for retirement of an additional $1,500,000 of Deben- 
ture bonds on March 15 next. Between March 1] 1921 and March 15 1924 
the aggregate of Ist Mtge. bonds, Debenture bonds and Prior Preference 
stock outstanding in the hands of the public will have been reduced by a 
total of $22,652,500. 

The increase in physical volume of product sold in 1923 over 1922 was sub- 
stantially greater than that indicated by the dollar sales. In spite of large 
volume 1923 was keenly competitive throughout, with pressure mainly 
centred on selling prices, which continued to go down. Sales are being 
currently obtained in heavy volume for this season, and, with every effort 
directed to greater economy of operation, we look forward to satisfactory 
business in 1924. 


INCOME ACCOUNT FOR STATED PERIODS. 
ie ended Dec. 31- 
23. 1922 


$10,- 


10 mos. end. 
Dec. 31 ‘21. 
Period— © 
Net sales (less returns, discounts and 
freights), incl. shipments to subsidi 








ary cos. and foreign branches-_ 106, 026, 109 102,904,177 82,195,550 

Deduct manufacturing cost of sales 95 250.572 5,201,115 7 ,630 062 
10,775,537 7 703, 062 565, AR8 

Add surplus net profits of sub. cos. and 

foreign branches and other income_ 1,944,590 3,235,686 2 074.7 47 

Total earnings- _-- 12, 720, 127 “10, 938, 748 a. 640, 236 
Profits of California Co_-- 641 1396 x837 ,317 cos 

POREMGS., DUEDINR coo ccccccccnssss 12, 078,7 731 “10, 101,431 9 640 ,236 
Interest charges. _-........-.-. 4,410,787 1.795.817 3,529,623 
Loss on property liquidated, &c_- _-- 208 ,609 . 342.733 
Adjust. in respect of inv. in sub. cos_— -_- vine 1.508.830 
Foreign exchange prov_-_-_------.-- 359,018 ois eee - 
Proportion of bonds & deben. disc. & 

reorganization expense written off. 1,234,469 854,242 629,017 
Balance of carrying charges (int. 

insur., &c.) on def. deliveries of 

materials pirmecess eee ee 960,190 aan 
Dividends of Prior Pref. stock -- -- 2,729,652 er 

3,136,196 3,551,183 3 A20; 04: 

Add profits of California Co. as above 641,396 837 317 a 
ee ee 8,008,542 3,620,043 7 ba 
Profit and loss surplus__.._..----- 11,786,136 8 008 543 3,620,043 


—_ - — 


x Applied in reduction of California deficit and consequently 
to parent co. equity but not available for interest, &c 


BALANCE SHEET DEC. 31. 
1923 1922 
Asseis— b 


$ 
Property acct. (less 
depreciation) - __49 957,583 


an addition 


| 1 92 3 1922 
Liabilities— 
| Prior Pref. stock 


15 000 000 29, 902, 500 
51,764,608 | Preferred stock 


65,079 600 65,079 600 


Invest. in and adv. Management stock 10,900 10,000 
to sub. cos 30,795,684 31,888,502 |Com.stock (nopar) 1,000,000 1,000,000 
Inv.inco.’s secur. 2,086,000 2,291,978) Funded debt- 51,250,000 55,250,000 


Other assets, incl. | Res. for conting. & 


gzood-w!,pat.,d&c 12,500,000 12,500, 000 | Federal taxes___ 4,360,967 4,139,881 
Disc. on bds., &c_ 3,997,285 4,816, 741 | Accounts payable. 4,190,837 4,060,129 
Other def. charges 178,067 1,360,028! Accrued discount 
Cash.... __..13,204,649 10,334,186 | Prior Preferred 300,000 > 
Notes & accts. rec. Rubber accep. pay. 1,875,973 

(less reserve)-_.11,225,502 12,062,903! Accrued int. and 
Call loans_- ee 000° 000 : prem. on bonds. 1,245,896 1,351,352 
Invent. (less res.) 28,355,175 30,585,736 | Surplus 11,786,136 8,008,543 
Marketable secur 799,462 11,197 323 | 

Total 156 099, 411168, 802 2 006 Total _ 156,099 411 168 802 006 
—V.117, p. 2116. 

Texas Gulf Sulphur Company. 
(Report for Year ended Dec. 31 1923 
INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 
923. 1922 1921. 
Gross income_ id $10,746.160%$9.074.877 $5.882.211 
Cost of sales, &e.,exp.,incl. Fed.taxes 6,009. 140% §.221,715 3.932. 837 

Balance, surplus -_-_-_---.---- $4,737,021 $3,853.162 81 949.3 375 
Peevinms SGPOIIM. .. ...2--5+--. 6.287 497 5,609 334 4.294 960 

Total surplus -_- a 2 $11 ,024.517 89 462, 497 $6.244,334 
Dividends paid 3,968,750 3.175.000 635,000 

Total surplus, ine). deprec.reserve_ $7, 055.787 $6 287 497 5, 609. 234 

BALANCE SHEET DEC. 31. 
1922. 1922 1923. 1922 

Assets— 3 3 Liabtlities— § sg s 
Lands & develop’t, Capital stock x6 350,000 6.250.000 

Plants, bidgs., Accts. payable and 

mach. & equip 7,649,548 7,470.08 taxes accrued 225,887 359,133 
Inventories .._--- 4,818,936 4,604,218| Deprec’n, unpaid 
eee eae 3,575,927 2,082,031 Fed'l taxes, re 
Securities. ....... 27,359 26,809] serve, & others. 4,157,857 23,190,424 
Accts.receivable__ 1,386,298 1,837,058|Surplus, incl. de 
Notes & trade ac- ¥ pletion reserve... 7,055,767 287 AGT 

ceptances rec’le_ 134,933 85,551 | 
Mise. rec.&adv.. 173,954 63,017) . > i 
Deferred assets -_- 22,556 18,290 Tot. (each side) _17,789,511 16,187,053 


- Capital stock ans issued and outst 
$10 par value.—V. >» Pp. Gas 


“eee 


anding, 635,000 shares, at 
“ 





(S. H.) Kress & Company. 
(Report for Year ended Dec. 31 1923.) 
INCOME ACCOUNT FOR CALENDAR YEARS 





1923. 1922. 1921 1920. 

Stores operated Dec. 31 52 145 1 145 
Sales .._.. ‘ -$34 005.464 $30 rig t "7 38 $28,908,981 $28.973,847 

Inc. over prev. year__ (10.9: Su) 11%) (14.77%) 
Net profit aft. Fed. taxes $3.472.902 $3, ‘O88 641 $1,258,142 $960 855 
Ratio to sales__..._..... (10.21%) (10.08%) 4.35%) (3.31%) 
Res've for contingencies.  —-. “aes " iatecaine Cr 258 352 
Divs. on 7% Pref. (7%) 220,105 232,024 229 ,238 239.4 
Divs. on Com. stk. (4%) 480000 480,000 480,000 480 ,000 

Balance, surplus. $2.772.79 7 $2 376, 617 $548, 904 $499 ,743 
Ofabove tored. Pref. stk. 915,800 733, "500 677 ,500 662 500 

BALANCE SHEET DEC. 31 
1%: -. 1922. 1923. 1922. 

Assets— $ iabilittes— 3% ¢ 
Land, bidgs., &c__ 4 a. 670 3,232,540, Cum.7% Pref. stk 3,084,200 3,266,500 
Good-will, organ’n, | Common stock. __12,000,000 12,000,000 

leaseholds, &c__12,000,000 12,000,000} Accts. payable 1,384,183 1,399,985 
Inventories _____- 6,038,242 5,413,915) Div. pay. Jan. 2 57,164 58,144 
Supplies - ‘ 23,421 20,183 | Res. for conting. & 
Sundry debtors. . 224,194 355,569, Federal taxes... 1,839,942 1,934,958 
Prepaid expenses - 78,281 58,560 | Surplus. - 10,917,060 8,144,263 
For’n curr. on dep 23,249 324,680 
U.8. Govt. sec 1,792,764 1,569 »266 | 
Other market. sec 73,950 18,400 | 
Cash paid for pref 

stock dividend _. 57,164 58,1 44 | - - 
Cash 4,5681.613 4,042,593 Tot (each side) 29,282,549 26 803 849 

118, Dp. 438. 210. 
GENERAL INVESTMENT NEWS 
RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were evi in full detail in last week’s 

“Chronicle” either under ‘‘Editoria) Comment’’ or “Current 
“vents and Discussions.’ 

IS. C. C. Reports Increase of Number of Employees on Class 1 Roads 
During November 1923.—Statistics compiled show that 1,899,545 were 
employed in Nov. 1924, against J 820,463 in Nov. 1922, ora gain ‘of 79 ,082. 


This gain represents increase of $399, a in pay-roll, or .2 of 1%.—New 
York ‘“‘Times’’ Feb. 3, Sec. 1, Part 2, ” 

Pennsylvania RR. Increases Shop Work ‘Schedules. —-Restores 48-hour week 
in Altoona shops ences 19,000) and recalls 300 on Philadelphia division 
laid off since Dec. 1. ‘*Wall St. Journal”’ Feb. 4, p. 3. 

New York Central RR. Grants 5° Wage Increase to Conductors and Train- 


j men With No Changes in Rules - Agreement based on recent terms given to 


engineers and firemen. 


i New York ‘‘Times’’ Feb. 2, p. 11. 


S. Court Dismisses Shopmen’s Suit Against Pennsylonanio RR.—The 
$15,000,000 suit brought by the shopmen’s organization against the Penn- 
sylvania RR. system was dismissed to-day by the Federal District. Court 
in Philadelphia on the ground that the U. 8. Courts had no power to enforce 
Ob he wd of the U. 8. RR. Labor Board. New York ‘‘Evening Post” 

eb. 5, p. 1 

Maine Central RR. Offers Wage Increase to Men if They 7 Eliminate 
Time and One-Half for Overtime.—New York ‘Times’’ Feb. 32. 

Authorized Statistics —The following is authorized by the Car Service 
Division of the American Railway Association 

Locomotive Repair.—The railroads on Jan. 15 had 11,341 locomotives in 
need of repair, or 17.6% of the ownership, according to reports filed by 
the carriers with the Car ‘Service Division of the American Railway Associa- 
tion. This was an increase of 966 over the number in need of repair on 
Jan. 1, at which time there were 10.375, or 16.1%. 

Owing to a change just placed in effect b 1e Car Service Division in 
the form used by the railroads in reporting LSonstiee ‘s in need of repair, 
comparisons with previous figures on the number of locomotives in need 
of both light and heavy repair on Jan. 15 cannot be made. Under the 
change in form, the carriers are required to report, in addition to the loco- 
motives in need of ‘running’ repair, the number of locomotives in need 
of other repairs by classes as follows: 

Class 1: New boiler or new back end, 
or new, general repairs to machinery and tender. 

Class 2: New firebox. or one or more shell courses, or roof sheet: flues 
new or reset; tires turned or new; general repairs to machinery and tender. 

Class 3: Flues all new or reset (superheater flues may be excepted) ; 
tires turned or new; general repairs to machinery and tender. 

Class 4: Flues part or all set; light repairs to boiler or firebox; tires 
turned or new; necessary repairs to machinery and teder. 

Class 5: Tires turned or new; necessary repairs to boiler, machinery 
and tender, including one or more pairs of driving wheel bearings refitted. 

In accordance with the revised form, reports showed 6,138 locomotives 
or 914% of the ownership, in need of classified repairs, and 5,302 loco- 
motives, or 8.1%, in need of “running” repairs . 

During the first 15 days in January, 21,004 locomotives were repaired 
and turned out of the shops, an increase ef 1,203 compared with the last 


half of December. 

Freight Car Repair. —The railroads on Jan. 15 had 159.552 freight cars 
in need of repair. This was 7% of the wep and an increase of 1,377 
over the number in need of repair on Jan. at which time there were ]58,175 

Of the total on Jan. 15, 116,876 sth or 5.1%, were in. need of heavy 
repair, a decrease compared with Jan. | of 1 777. Reports also showed 
42,676 cars, or 1.9%, in need of light repair, an increase within the same 
period of 3,154. 


The number of cars in need of repair on Jan. 15 this year was a decrease 


flues new or reset, tires turned 


of 57,648, compared with the number on Jan. 15 1923, at which time 
there were 217,200 cars, or 9.6%. 


Surplus Cars.—Iincreased demand for transportation facilities continued 
to cause a reduction in the number of surplus freight cars, according to 
reports filed by the carriers with the Car Service Division of the American 
Railway Association. 

Surplus freight cars in good repair on Jan. 22 totaled 246,174 
of 56.747 compared with the number on Jan. 14, 
were 292,921. 

Surplus box cars in good repair numbered 106,543, a reduction of 26,021 
compared with Jan. 14, while there also was a reduction during the same 
period of 29,065 in the number of surplus coal cars in good repair which 
brought the total number for that class of equipment to 100,75 

Surplus stock cars on Jan. 22 totaled 15,722, an increase of 973 within 


, a decrease 
at which time there 


approximately a week, while surplus refigerator cars numbered 7,268, or 
a decrease of 1,912 within the same period. 

Car Shortage.—Reports showed on Jan. 22 a total shortage of 2.484 freight 
cars. an increase of 505 compared with the number on Jan. 14. 

Matters Covered in ‘‘Chronicie’’ Feb. 2: (a) Scrambling the railroads— 
Herbert Hoover's view regarding consolidations, p. 473 (b) Kailroad 
revenue freight car tonnage again increasing, p. 492. 


Atchison Topeka & Santa Fe Ry. 

Tne [.-S. C. Commission on Feb. 1 authorized the company to acquire 
control, by lease, of the railroad of the Grand Canyon Ry The road of 
the Grand Canyon Co. extends from a connection with the Atchison’s main 
line at Williams in a genoral northerly direction to Grand Canyoa, a distance 
of 62.56 miles, all in Coconino County, Ariz 

By tne te rms of the proposed lease the Grand © anyon Co. demises to the 
Ateaison its railroad and aopurtenances for tre term of ten years from 
Jan. 1 19024, and thereafter from year to year, subject to the right of either 
ony to terminate the lease upon ainety days’ written notice. The lessee 
agrees to maintain and operate the demis ed road and to pay all interest 
which shall accrue during the term upon any indebtedness which shall be 
incurred by the lessor with the sitten consent of tne lessee, owned by 
parties other than the lessee: all taxes, assessments and governmental 
charges which shall accrue during the term unon tne demised premises, or 


Acquisition .— 
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any part thereof; al] rentals and other sums which the lessor shall ebcome 
liable to pay during the term under any lease or agreement existing on the 
date the demised road shall be turned over to the lessee for operation, 
relating to the use of any facility or appurtenance of the demised railroad, 
or under any lease or agreement which, during tne term, may be made by 
the lessor with the written consent of the lessee; and all expenses necessarily 
incurred by the lessor in maintaining its corporate organization.—V 7 
p. 781, 43%. 


Augusta-Aiken Ry. & El. Corp.— Suit Dropped.— 

The suit of the company against the Georgia P. 8. Commission, originating 
in May 1921, to prevent rates from being reduced, was dropped Jan. 23 
in tne Federal Court at Atlanta, Ga., following an agreement of counsel 
on both sides. Under the terms of the settlement just reached, the com- 
pany will charge the reduced rates for light and power ordered by the 
Commission, but will continue to charge a 10-cent fare on its railway lines. 
—V.116, p. 1531. 


Beaver, Meade & Englewood RR.—Coustruction. 

The I.-S. C. Commission on Jan. 29 issued a certificate autnorizing the 
compaay to construct an extension of a line of railroad from Forgan, Beaver 
County, to Hooker, Texas County, a distance of 39.2 miles, all in the State 
of Oklahoma. Permission to retain excess earnings was also granted.— 
V. 109, p. 476. 


Baltimore & Ohio RR.—Abandonment of Branch Line.— 

The I.-S. C. Commission on Jan. 29 issued a certificate authorizing the 
company to abandon a branch line of railroad in Tuscarawas County, Ohio, 
extending from a connection with the company's road at Sandyville in an 
easterly direction to a point 1,000 feet beyond Wilcox Mine, a distance of 
2,284 miles.—V. 115, p. 549. 


Broadway & Seventh Ave. RR.—Report of Committee 
Time for Deposits Extended.— 


Tae protective committee for the holders of the First Consol. Mtge. bonds 
(Harold B. Thorne, Chairman) in a circular dated Jan. 30, advises of the 
committee's progress as follows: 

First Mortgage.—-The U.S District Court has upheld the validity of this 
mortgage as to principal) of $1,500,000, and interest from Sept. 1919, dis- 
allowing any interest for the 15 years from 1904 to 1919. An appeal has 
been taken at the instance of the committee, but its prosecution will depend 
upon tne result of the negotiations for an adjustment which the committee 
has every resaon to believe will be satisfactory. 

Vaiuahle Property in Possession of New York Railways Adjudged Seventh 
Avenue Railroad’s.—Committee’s contention tnat certain valuable as- 
sets acquired by and in possession of the New York Railways should be 
adjudged to be the property of tne Broadway & Seventh Avenue RR. was 
sustained. 

The Guaranty Trust Co., trustee under the First Refunding 4s of New 
York Railways, claimed that all cars, equipment, supplies, tools, macainery 
and power stations included jn the New York Railway system, were actually 
the property of the New York Railways. Insofar as the interests of the 
Broadway & Seveath Avenue RR. Co. was concerned, it was the undisputed 
fact that none of such property nad actually been purchased or held by tne 
Broadway & Seventh Avenue RR. The committee believed tnat the latter 
company was equitably entitled to a proportion of such property and counsel 
were directed to take legal steps in support of that view. In the litigation 
which then ensued, counsel were successful in establishing the principle 
that the lessor companies, which included the Broadway & Seventh Avenue 
RR., were entitled to and did own certain proportions of such properties, 
predicated upon their respective franchise requirements. The U. 8. Dis- 
trict Court entered its decree accordingly, which was subsequently affirmed 
by the Circuit Court of Appeals. 

Thereafter, during many months, hearings to determine the proportion 
to which each lessor was entitled were held, at the termination of which the 
Court rendered a decision allocating to the Broadway & Seventh Avenue RR. 
112 closed cars, 76 long open cars, the complete substation equipment lo- 
cated at 50th St. and Sixth Ave. and Broadway and Houston St., approxi- 
mately 50% of all reserve substation equipment and a substantial amount 
ef all other supplies on hand and all tools and machinery that might be 
characterized as fixtures in the car barn of the Broadway & Seventh Avenue 
RR. at 50th St. and Sixth Ave. 

The estimated value of the property so allocated to tne Broadway & 
Seventh Avenue RR. is, in the opinion of the committee, in excess of 
$2,000.000, and the committee feels that the consequent enhancement of 
the security back of the bonds is due largely to its efforts. 

Car Barn Property.—A sale of the car barn property of Broadway & 
Seventh Ave. RR., comprising block bounded by 7th Ave., 50th St., 6th 
Ave. and 5lst St., witu the exception of the substation occuoying approxi- 
mately 10,000 sq. ft. at the corner of 6th Ave. and 50th St., is deemed 
advisable. Towards that end extended and complicated negotiations have 
been carried on for many months. Various offers have been obtained, but 
none entirely satisfactory to the committee. 

Before a sale could be effected arrangements for clearing the title had to 
be made. This was a very complicated matter, due to the various mort- 
gages and foreclosures affecting the fee or leasehold, but progress has been 
made to such extent that a title company is now prepared under certain 
conditions to issue its policy and the committee feels that a satisfactory sale 
will be consummated at aa early date. 

In the event of such a sale, car barn and repair shops for the purposes of 
the Broadway & Seventh Ave. RR. have been arranged for so that the sale 
of the 50th St. property will in no detrimental way affect the pnysical 
operation of the lines of the Broadway & Seventh Ave. franchises. 

Reorganization of New York Railways.—Before a reorganization could be 
effected many claims of conflicting iaterests and great importance had to 
be litigated. Most of these have been judicially determined and a reorgani- 
zation seems imminent. ‘The committee understands that the present lease 
of the Broadway & Seventn Ave. RR. system, which was made in 1890, 
ran through the reorganization of the Metropolitan Street Ry., and involved 
a payment of $210,000 a year rental to stockholders and payment of all 
fixed charges, will not be adopted by the new reorganized company. In its 
stead, the plan contemplates the operation of the Broadway & Seventh Ave. 
system by the new company under an operating agreement based upon 
operating earnings. The U.S. District Court has directed that the receiver 
of the New York Railways elect not to adopt said lease as an asset of the 
estate of the New York Railways, and has directed him to institute an 
accounting proceeding, which among other things should show the amount 
of income and outgo attrioutable to the operation of the Broadway & 
Seventh Ave. RR. system during the receivership. 

The operating agreement between the new company and the Broadway & 
Seventh Ave. RR. will undoubtedly be largely predicated upon the rules 
laid down in the aforesaid accounting proceeding. The committee realizing 
the bearing which such account may have upon the bondholders’ interests 
and the importance of having the accounts of the New York Railways sys- 
tem properly reflect the earnings of the Broadway & Seventh Ave. RR., 
recommended to its receiver and to the court appointing him that he retain 
as his counsel in such accounting proceeding the counsel of this committee; 
and the court upon the receiver's application has so ordreed. 

Matters of Vital Concern to Bondholders Which Demand United Effort.— 

a) The question of uninterrupted interest payments upon the First 
onsolidated Mortgage bonds. arising out of the fact that the receiver of the 
New York Railways has, under direction of the court, elected not to adopt 
the existing lease of tne Broadway & Seventh Ave. RR. properties, under 
which situation such receiver will probably only be authorized to make 
interest payments in the future out of net earnings from operation. 

(b) Decree of foreclosure and sale of the First Mortgage, now outstanding 
against tne property of the Broadway & Seventh Ave. RR., on which there 
is due $1,500,000 of principal and over $300,000 of interest. This has been 
appealed by this committee, and negotiailons are now pending for an 
adjustment. 

(c) $1,500,000 of Broadway Surface RR. bonds come due on July 1 1924, 
affecting a large portion of the Broadway trackage and which, if allowed to 
be foreclosed, and the rights thereunder acquired by third parties, would 
mean a breaking up of the Broadway line of the Broadway & Seventh Ave. 





RR. 

(d) $350,000 of South Ferry Ry. bonds are now past due and in fore- 
closure, and affect tne lower end of the Broadway trackage, and are similarly 
situated to the Broadway Surface bonds referred to in (c) above. 

(e) Two-thirds of the stock of the Broadway & Seventh Ave. RR. is now 
pledged with the trustee of the Refunding Mortgage of the New York Rail- 
ways and in the impeading reorganization will be acquired by the new com- 
pany. This committee understands that the new company will then make 
an operating agreement for the use of the Broadway Seventh Ave. RR. 
properties. It is self-evident that the new company owning two-thirds of 
the stock of the Broadway & Seventh Ave. RR. will be able to make any 





agreement it sees fit for the use of such properties. Such agreement so to be 
made and so controlled is the all-important factor which the First Consol. 
Mtge. bondholders must look to for the payment of interest on their bonds 
and proper maintenance of the properties back of their mortgage, so that 
the eventual payment of the principal of the bonds will be safeguarded. 

Deposits of Bonds Urged.—The committee seriously needs the support of 
every outstanding bond, so that with a unanimity of front it may demand 
from the stocknolders of the Broadway & Seventh Ave. RR., in dealing with 
themselves as the new company aforesaid, an agreement substantially pro- 
tecting tne property and assets at least for the security of tae First Consoli- 
dated Bonds. For this and other reasons the committee feels that every 
bondnolder should immediately deposit his bonds with the committee, so as 
to materially aid the committee in its difficult work. 

The committee has extended the time in wnich bonds may be deposited 
without penalty until Feb. 20 1924.—V. 117, p. 207. 


Brooklyn City RR.— Stock Increased—33 1-3% Stock Divi- 
dend Probable.— 

The stockholders on Feb. 6 increased the authorized capital stock from 
$12,009,000 to $16,000,000, par $10. Application will be made to the 
New York Transit Commission for authority to issue additional capital 
stock as a 33 1-3% stock dividend. (For further details see V. 118, p. 430). 

The directors have declared a quarterly dividend of 25 cents per share on 
the capital stock, payable March 1 to holders of record Feb. 15.—V. 118, 














p. 430. 
Buffalo Rochester & Pittsburgh Ry.—Corp. Earnings. 
Years Ended Dec. 31— 1923. 1922. Increase. 
Operating reveanes____.......-----$22,024,651 $16,746,506 $5,278,144 
Oyperating expenses Ahi tibiae ini 20,175,269 16,332,659 3,842,609 
Net revenue__________________. $1,849,382 $413,847 $1,435,535 
Taxes as weiss 401,023 367 ,016 34 ,007 
Uncollectible revenues_.......----- 863 4,788 Dec.3,925 
Operating income__......------- $1,447,496 $42,043 $1,405,453 
Miscellaneous & non-oper.income_._. 2,116,280 1,169,300 946 ,980 
ee eee $3,563,775 $1,211,343 $2,352,432 
ee 2,482,277 2,402,508 79,7 


__ $1,081,499 Drl1,191,165 $2.272,664 


Pe 
—V.117, p. 2651. 


Carolina Clinchfield & Ohio Ry.—Equipment Notes 
Offered.—Hornblower & Weeks, New York, are offering, at 
prices to yield from 5.30% to 5.70%, according to maturity, 
$1,518,000 Equip.Trust 6% Gold Notes. Stamped sub- 
ordinate in lien to $3,036,000 unstamped prit lien notes. 

Dated Jan. 151920. Due $138,000 annually Jan. 15 1925 to 1935, inel. 
Interest payable J. & J. 15. Denom. $1,000. Red. asa whole only on 60 
days’ notice at 103 and interest. 

Security.—Direct obligation of the company. Issued under an equip- 
ment trust agreement dated Jan. 15 1920 between the Director-General of 
Railroads, the company and the Guaranty Trust Co., trustee. 

Original issue was for $6,210,000 coveriag the following equipment: 10 
Mallet locomotives, 300 50-ton steel underframe box cars, 1,750 55-.on all- 
steel hooper cars. Of the originai issue one-third of each maturity were 
stamped subordinate in lien. Since date of issue $1,656,000 have been 
retired. The total subordinated and unstamped notes now outstanding 
amount to only $4,554,000, or about 73% of the total original cost of the 
equipment. 

"letraiens ~—Hasninen in 1922 available for interest charges amounted te 
$2,990,937 or nearly twice fixed interest charges of $1,553,570. For 11 
montas ending Nov. 30 1923, gross showed a 28% increase over correspond- 
ing period of 1922. Due to heavy maintenance outlays, net was $2,479,457 
compared with $2,692,145 the previous_ year. * 

Proposed Lease.—The Atlantic Coast Line and Louisville & Nashville 
have applied to tne I.-S. C. Commission for authority to lease the Carolina 
Clinchfield & Onio for 999 years guaranteeing all fixed charges and dividends 
on the company’s $11,500,000 preferred and $25,000,000 common stock 
issues.—V. 117, p. 1016, 781. 


Carolina Power & Light Co.—Bonds Offered.— Bonbright 
& Co., Inc., and W. C. Langley & Co. are offering at 100 


and int. $1,000,000 Ist & Ref. Mtge. gold bonds, 6%, 
Series of 1953 (see advertising pages). 





Dated June 1 1923, due June 1 1953. Int. payable J. & D. at the office 
or agency of the company in N. Y. City. Red. at any time, all or part, on 


at least 30 days’ notice at 105 up to and incl. June 1 1930 and at 1% less for 
each 5-year period thereafter, plus int. in each case. Denom. c* $1,000 
and $500 and r* $1,000 and $5,000 and authorized multiples thereof. 
Interest at Irving Bank-Columbia Trust Co., New York, trustee, without 
deduction for any Federal income tax not in excess of 2%. Penna. 4 mills 
tax refunded. 

Data from Letter of Wm. Darbee, Vice-Pres., Raleigh, N. C., Feb. 6. 

Company.—Operates the entire electric power and light, street railway 
and gas service in Raleigh, the gas service in Durham, the electric wer 
and light service in Goldsboro, Henderson, Oxford, Sanford, Dunn, Frank- 
linton, Clinton, Mt. Olive and Jonesboro, and supplies electric power to 
15 other communities in North Carolina. It also owns the entire Common 
stock (except directors’ shares) of the Asheville Power & Light Co. and the 
Yadkin River Power Co. 

Purpose.—Proceeds will be used to reimburse the company, in part, for 
expenditures in connection with the construction and acquisition of high 
tension transmission lines and the new power station, of 15,000 k.w. present 
capacity, on the Cape Fear River, near Moncure, N. C., and for other cor- 
porate purposes. , 

Security.—Secured by a first mortgage on the new power station on the 
Cape Fear River, near Moncure, N. C., and on certain high tension trans- 
mission lines and other properties recently built. Also secured by a direct 
mortgage on all other physical properties, subject only to $3,480,500 5% 
bonds outstanding in the hands of the public. 

Earnings Years ended Dec. 31. 


Gross Income. Net Income. Int. on Bonds. Balance. 
eae $2,634,493 $1,029.017 $261,525 $767 492 
ese 2,245,168 777 340 174,015 603 325 
SE ea 1,869,187 638 ,978 174,025 464,953 
aes 1,774,539 622,188 174,054 448,134 
a 1,409,465 558,099 174,058 384,041 


Capitalization Outstanding With Public (After This Financing) . 

First & Ref. Mtge. gold 6s, Series of 1953 (incl. this issue) ---- ~~ $3,500 
yD ye fe SS ee x3 ,480 ,500 
Cumulative Pref. stock, no par value, $7 per share per annum -__34,131shs. 
OR eee ae ---47,875shs. 

x Authorized, $5,000,000, of which $3,480,500 outstanding, $356,000 
retired through sinking fund and $752,500 pledged under the Ist & Ref. 
Mtge. No additional bonds of the 5% mortgage can be issued unless 
pledged under the new mortgage or used to satisfy sinking fund require- 
ments of the 5% mortgage. f : 

Supervision.—The properties of the Carolina Power & Light Co. and its 
subsidiaries are operated under the supervision of the Electric Bond & 
Share Co.—V. 118, p. 310. 


Central Illinois Public Service Co.—Bonds Offered.— 
Halsey, Stuart & Co., Inc., New York, are offering at 94 
and int., to yield about 6.55%, $2,000,000 Ist Mtge. & 
Ref. 6% Gold Bonds, Series “C.”’ (See adv. pages.) 

Dated Jan. 1 1924, due Jan. 1 1944. Int. payable J. & J. at the office 
of Halsey, Stuart & Co., Inc., Chicago or New York, without deduction 
for the normal Federal income tax not in excess of 2%. Denom. $1,000, 
$500 and $100 c*. Red. ali or part upon 39 days’ notice at the following 
prices and int. to Jaa. 1 1929 at 107%, on and from Jan. 1 1929 to Jan. 1 
1939 at 105, on and from Jan. 1 1939 to Jan. 1 1943 at 102% and on and 
from Jan. 1 1943 to maturity at par. Penn. and Conn. 4 mills and Mary- 
land 4%s mills taxes and District of Columbia personal property taxes not 
exceeding 5 mills per $1 per annum, and Mass. income tax on int. not 
exceeding 6% of such int. per annum refunded. 

Issuance.—Authorized by the Illinois Commerce Commission. 
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Data from Letter of Pres. Marshall E. Sampsell, Chicago Jan. 30. 
Company.—Incorp.in Illinois. Is a consolidation of the former company 
of the same name and Middle West Power Co. (see V. 117, p. 1016, 669). 
It now supolies with one or more classes of public utility service 215 com- 
munities in the State of Illinois without competition of life service and 
wholesales electrical energy to 30 otner public utility companies, which 
in turn serve 41 communities. 
Capitalization Outstanding With Public 
Preferred stock, $6 Cumulative - _- i eal re / . 99,169 shs 
Common stock (all owned by Middle West Utilities Co.) 104,580 shs. 
Funded debt—Central Illinois Public Service Co. (consolidated 
corporation) Ist M. & Ref. 6!4% Series *‘A,’’ due May 1 
1943 (see offering under Middle West Power Co. in 
Aa fs: — eee =p ALES = tete 

5%_ Series *‘B,”’ due Jan. 1 1948 (owned by Middle West 

ae eae 

6% Series ‘‘C"’ (this issue) _____ o te 
Underlying Divisional Bonds closed)—Various 

issues maturing from 1927 to 1942, inclusive______--_--- 

Central Itinois Public Service Co. (former company) Ist & 

a. en a ee ee 2 ee eedemakewebe x8,190,000 

x Not including $8,192,000 pled & Ref. Gold 
bonds. 

Note.—Company has jointly and severally with the Interstate Public 
Service Co. guaranteed the payment of principal, interest and sinking fund 
of the $1,250,000 Ist Mtge. 7% 30-Year Sinking Fund Gold bonds, Series 
“A,"’ due Dec. 1 1951, of the Indiana Hydro-Electric Power Co. 

Purpose.—Proceeds will be used to partially reimburse the treasury for 
capital expenditures made and to refund certain underlying divisional bonds. 

Security.—Mortgage securing these bonds covers all property now or 
hereafter owned and is now a direct first lien on physical property represent- 
ing recent expenditures of approximately $8,000,000 (including the com- 
pany’s 40,000 k-w. electric generating station on the Mississippi River 
now nearing completion), and will be a direct first lien on substantially all 
important future additions constructed by the company. Moreover, 
through the pledge of bonds with the trustee the mortgage shares equally 
in the lien of the Ist & Ref. Mtge. which is a first lien on the balance of the 
company’s Dresent property, subject only to $4,422,000 divisional under- 
lying bonds. 

Consolidated Statement of Earnings Calendar Years. 


(After This Financing). 


$3,850,000 


7,172,000 
2,000,000 


4,422,000 








e 1922. x1923. 
Gross revenue (including other income) ____.----- $6,355,042 $8,532,128 
Operating expenses, maintenance and taxes__._-.. 4,504,085 5,709 557 
Net earnings before depreciation—____._--- .-- $1,850,957 $2,822,571 


Annual interest on the company’s total funded debt, incl. the 
present issue, requires- eee FO A 
x Includes earnings for the full year of the properties acquired in 1923. 
—V.117, p. 2768, 1016. 


Chicago St. Louis & New Orleans RR.—Bonds.— 
See Illinois Central RR. below.—V. 117, p. 893. 


Chicago South Bend & Northern Indiana Ry.—Buses. 
The Board of Public Works of South Bend, Ind., recently approved an 
agreement for a 10-year franchise to the company for the operation of 
buses, subject to ratification by the Common Council. A clause in the 
agreement entered into by the Board and the traction company provides 
that the buses shall operate on schedules after June 1 1924.—-V. 117, p. 85. 


Chicago & Western Indiana RR.—Bonds Authorized.— 
The I.-S. C. Commission on Jan. 26 authorized the company to issue 
$251,000 Consol. Mtge. Gold bonds to be delivered to company’s tenants 

in payment of sinking fund advances.—V. 118, p. 549. 
Sale. 


Columbus New Albany & Johnstown Trac. Co. 
See Columbus Railway, Power & Lignt Co. below.—V. 112, p. 743. 


Columbus (O.) Ry., Power & Light Co.— Acquisition.— 
The stockholders on Jan. 29 approved the purcnase of the Columbus New 
Albany & Johnstown Traction Co. for $182,000. 
Passengers carried in 1923 were 87,619,808, compared with 85,588,813 
in 1922. In the power and light department the number of kilowatt hours 
sold in 1923 was 149,471,052, compared with 114,664,812 in 1922. The 
gumber of cogtomere increased from 50,346 in 1922 to 57,123 in 1923.— 
: 74. 


Community Traction Co., Toledo.— Stock Application. 
The company has applied to the Ohio P. U. Commission for authority 
to issue $101,090 8% Cumul. Pref. stock, the proceeds to be used to pay for 
extensions, &c.—V. 118, p. 550, 84. 


Cumberland County Power & Lt. Co.—wNo Par Shares. 

The company has applied to the Maine P. U. Commission for authority 
to issue 30,000 shares of Common stock, no par value. If the petition is 
granted, 26,968 shares are to be offered in exchange for the present out- 
standing 26,968 shares of Common stock, par $50, on a basis of share for 
share, the remainder of the issue (3,032 shares) will be set aside for sale to 
the company's employees.—V. 117, p. 2652. 


Detroit Bay City & Western RR.— New Receiver.— 
W.H. Ogborn has been appointed receiver for the company, succeeding 
the Detroit Trust Co.—V. 117, p. 670. 


Duluth South Shore & Atlantic RR.— New President.— 
C.T. Jaffray, President of the Minneapolis St. Paul & Sault Ste. Marie 
Ry., has also been elected President of the above company and the Mineral 
Range RR., to succeed the late George R. Huntington, who died on Nov. 3 
1923.—V. 116, p. 2006. 


Eastern Maine RR.—A pplication to Issue Stock Dismissed. 
The I.-S. C. Commission on Feb. 1 dismissed the application for authority 
to issue $2,000,000 of capital stock, par $100 each, the proceeds of which 
were to be used in connection with the construction of a proposed line of 
railroad extending from Houlton to Bancroft, Me. 


Eastern Massachusetts Street Ry.—Earnings.— 

12 Months ended Dec. 31— 1923. 1922. 
Railway operating revenue__--~- _- $10,673,274 $10,572,386 
Railway operating expenses - _- 8,371,472 8,031,392 


$2,301,801 $2,540,994 
Dr22 ,062 








Net revenue from o 


perations _- _- 
er eS 


$2,279,739 


Gross income.........- a seth i $2,557,749 
ar on a! ran, nial oka wm ai aaa ae ----- $1,401,205 $1,497,956 
Dh ad wacacereecansecccens wartaardaies 959,852 733,268 

SSE OR ee ere _.. def$81,318 $326,525 


—V. 118, p. 310. 


Electric Railway Securities Co.—Organization, Proper- 
ties, &c.—An official circular affords the following: 
Company .—Organized in Maine with an authorized capital stock of 
90,000 shares, no par value, of which it issued 89,521'% shares to the 
Commonwealth Power Ry. & Light Co. 
Securities Owned.—Owns either directly or through the Union Railway 
Gas & Electric Co. (of which it owns all of the Preferred and Common 
stock excepting small amounts) securities and other assets as follows: 
$1,800,700 principal amount contract receivable Commonwealth Power 
Corp., which contract is pledged to secure the payment of obligations 
assumed by the Electric Railways Securities Co. 
$485,000 secured contracts receivable. 
$992.000 U.S. Liberty Loan Fourth 44% % bonds, deposited as collateral 
to indemnity with respect to Soringfield Ry. & Light Co. and Union 
Railway Gas & Electric Co. Collateral Trust bonds, outstanding to the 
amount of $925,500. 


Electric Railway Securities Co. capital stock (no par val.) -- 





89,521 sh. 
; 0 


Union Ry. Gas & Electric Co. Common stock__--..------ »30 
Union Ry. Gas & Elec. Ry. Co. Preferred stock_..._.---- 29,900 
Springfield Ry. & Light Co. Coll. Trust 5s, 1933_..------ 404 ,000 
Union Ry. Gas & Elec. Co. Coll. Trust 5s, 1939_________ 521,500 
Commonwealth Pr. Ry. & Light Co. 6% serip__..-_----- *335,210 
Commonwealth Pr. Ry. & Light Co. 7% Serial notes, due 

May 1 1924, secured by $4,000,000 Gen. Mtge. bonds, 

Michigan RR ee eniede -------°930,000 
Commonwealth Pr. Ry. & Light Co. 6% Serial notes, due 

June 1 1924, secured by $666,700 Gen. Mtge. bonds, 

NT AUN Un _*329 ,000 


Mortgage payable—Saginaw Car Shops, due June 1 1924__ *65,000 
Sundry accounts payable and interest accrued, not due___ *14,282 
*Assumed by Electric Railway Securities Co. 

The several railway companies, securities of which are owned, are 
(a) Grand Rapids Ry. Co.; (b) Michigan Electric Ry.; (c) Michigan RR.; 
(d) Grand Rapids Holland & Chicago Ry.; (e) Rockford City Traction Co. 
(f) Rockford & Interurban Ry.; (g) Janesville Traction Co.; and (h) Saginaw 
Transit Co. See also V. 118, p. 550, 310. 


Federal Light & Traction Co.— Dividend Increased.— 


An extra dividend of 75c. per share in 6% Cumul. Pref. stock has been 
declared on the Common stock, in addition to a quarterly cash dividend of $1 
per share, both payable April 1 to holders of record March 15. From 
April 1923 to Jan. 1924, incl., 75 cents in cash and _75 cents in 6% Pref. 
stock were paid quarterly on the Common shares.—V. 117, p. 2542. 


Grand Canyon Ry.—Lease of Road.— 


See Atchison Topeka & Santa Fe Ry. above. 


Grand Rapids Holland & Chicago Ry.—Feb. 1 Jnterest 
Defau!‘ed—Protective Committee Formed.— 


The holders of the $1,475,000 Grand Rapids Holland & Lake Michigan 
Rapid Ry. First Mtge. 20-Year Gold Bonds (extended at 7% to Aug. 1 
1924) are informed that tne company was unable to pay the semi-annual 
interest on the above bonds due Feb. 1, owing to insufficient earaings. 
Tne annouacement further states: 

The position of the company is also affected by decision of the Michigan 
Supreme Court, dated Dec. 19 1923, requiring the company to pave be- 
tween its tracks running througn the village of Grandville, involving the 
expenditure of approximately $70,000 by May 1 1924, or the forfeit of its 
franchise. The company has conferred with holders of bonds representing 
over 50% of the outstaading issue, and such bondholders have organized a 
committee for tne protection of the interests of all bondnolders. The 
compaay is disposed to do everytning in its power to conserve the property 
and the interests of the bondnolders and has so advised tne committee. 
Bondholders’ Protective Committee.—John P. Crozer, Upland, Pa.; Stewart 
Hanley, Cnairman, Detroit, Mich. (V.-Pres. Ford State Bank, of Wyan- 
dotte, Mich.); Charles P. Lineaweaver (V.-Pres. Bank of North America & 
Trust Co.), Philadelphia; Sidney T. Miller (of Miller, Canfield, Paddock & 
Stone), Detroit, Mich.; A. C. Stellwagen (of Stellwagen & Groesbecs), 
Detroit, Micn; with Ezra Lockwood, Sec., 1603 Dime Sav. Bank Building, 
Detroit, Mich., and Keena, Lightner, Oxtoby, Hanley & Crawford, attor- 
neys, Detroit, Mich. 

Bondholders are requested to forward their bonds with the Feb. 1 and 
Aug. 1 1924, coupnos attached, to either Detroit Trust Co., Detroit, Mich., 
and Bank of North America & Trust Co., Philadelphia, Pa., depositaries, 
tar Pt issue and promptly return a certificate of deposit therefor.—V. 112 
p. 2537. 


Honolulu Rapid Transit Co., Ltd.—Annual Report.— 











Calendar Years— 1923. 1922. 1921. 1926. 
Revenue from transp’n_. $978,433 $973,129 $939 624 $840 625 
Operating expenses - - - - - 618,709 602,757 635,988 580,028 

Netrev.fromtransp’n $359,725 $370,372 $303 636 $260 597 
Rev. from other ry. oper 10,495 16,392 21,367 20, 

Net rev. fr. ry. oper- an $370,220 $386,764 $325,003 $281,314 
SS BA ae eee $5,110 $8 ,¢ $9.35 $v 588 
WN 2 50 ee ack awa 135,343 107,161 68,521 72,858 

Gross revenue__._.-- $229,767 $271,292 $247 132 $198,868 
Depreciation reserve- -- $72.038 $56 473 70,102 $64 292 
Cap. stk.,s.f. res., &c a oa 18,606 114,178 
DG <coseens oue 160,000 160,000 160,000 160,000 








Bal. to profit & loss. def$2,271 sur$54,819 def$101,576 def$139,602 


—V. 116, p. 2129. 


Illinois Central RR.—Bonds Sold.—Kuhn, Loeb & 
Co., New York, have soll at 944% and interest, to yield 


5.35%, $11,604,000 Illinois Central RR. and Chicago St. 
Louis & New Orleans RR. Joint First Ref. Mtge. 5% Bonds, 


Series ‘‘A,’’ due Dee. 1 1963 (see advertising pages). 


Interest payable J. & D. Denom. $1,000 c*&r*. The entire issue of 
Series ‘‘A’’ bonds will be redeemable as a whole only at the option of the 
Chicago St. Louis & New Orleans RR. at 110 and interest on any interest 
date, upon not less than 90 days’ notice. Both principal and interest will 
be payable in gold without deduction for any tax, assessment or govern- 
mental charge (except Federal income taxes) which the companies or the 
trustee may be required to pay or to retain therefrom under any present or 
future law of the United States of America, or of any State, territory, 
county or municipality therein. 

Issuance.—Subject to the approval of the I.-S. C. Commission. 

Security.—The bonds are the joint and several obligations of the Lllinois 
Central RR. and the Chicago St. Louis & New Orleans RR., and are secured 
(under the Joint First Kefunding Mtze. made by the Illinois Central RR., 
the Chicago St. Louis & New Orleans RR. and the Canton Aberdeen & 
Nashville RR. to Farmers Loan & Trust Co., as trustee) by a direct mort- 
gaze on apout 1,515 miles of railroad (in addition to trackage and leaseholds), 
including the important bridge over the Ohio River at East Cairo, Ky., 
with its Kentucky approach, and on valuable terminal properties in New 
Orleans, La., Louisville, Ky., Memphis. Tenn., Evansville, Ind., and 
elsewhere, subject to existing liens which may not be renewed or extended 
and for the retirement of which, at or before maturity, provision has been 
made. 

The system of railroads covered by this mortgage traverses the States of 
Kentucky, Tennessee, Mississippi, Alabama and Louisiana and includes 
the main line of the Illinois Central System from Cairo, Ill., to New Orleans, 
La. It connects such important traffic centres as New Orleans, Memphis 
and Louisville with the main line to Chicago and the north and comprises 
all lines of the Illinois Central System south of the Ohio River, with the 
exception of the Chicago Memphis & Gulf RR., the Brookhaven & Pearl 
River RR. (with mileage of 52 miles and 21 miles, respectively), and the 
Yazoo & Mississipp1 Valley RR. System which is operated independently. 

Purpose.—The present issue of bonds is being sold to reimburse the 
Illinois Central RR. for advances made for additions and betterments to 
the railroads and other properties subject to the Joint First Refunding Mtge. 

Earnings, &c.—The Illinois Central RR. has paid dividends on its 
capital stock uninterruptedly since 1860. Company has at present out- 
standing $21,372.815 of 6% preferred stock .and $109,520,800 of common 
stock, on which dividends are being paid at the rate of 7% per annum. 
The net income of the Illinois Central RR. for the year 1923, after payment 
of all taxes, amounted to $31,792,756, while its total fixed charges for rentals, 
interest, &c. (including interest on the Joint First Refunding Mtge. Bonds 
then outstanding in the hands of the putlic) amounted to only $14,237,910. 

Bond Issue.—Authorized amount, $120,000,000, of which there will be 
outstanding in the hands of the public, after the present issue, $41.604,000 
of Series ‘‘A’’ and Series ‘‘B’’ 5% bonds. In addition, $17,350,000 of 
Series “‘A’’ 5% bonds are pledged as part collateral for the Illinois Central 


RR. 15-Year 5%% Secured Gold Bonds due 1934, and $3,820,000 bonds 











355,684 U.S. Government securities and cash. 


Stocks, bonds and other obligations of railway companies amounting | 


to over $24,422,603, also real estate in Grand Rapids adjoining Michigan 
RR. Terminal property and lease of water front property in Milwaukee. 


are pledged as part collateral for the [!inois Central RR. 15-Year 64% 
Secured Gold Bonds due 1936. $50,132,000 bonds are reserved to retire a 
like amount of prior lien bonds, and the balance of $7,094,000 is reserved 
under restrictions provided in the mortgage for future improvements and 


| 





Capitalization.—This company and the Union Railway Gas & Electric | betterments, &c. , q e ; - , 
Co. have capitalization and obligations outstanding in the hands of the | Listing —Application will be made to list bonds on the New York Stock 
public as follows: Exchange.—V. 118, p. 550 
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Illinois Power & Light Corp.——Karnings.— 

12 Months ended Dec. 31 1923. 1922 
Gross earnings $27 930,855 $25,064,61 
Net earnings after taxes 9,119,048 7 318.44 

V. 118, p. 201. 


} 
i 
“2 


ae | 


International Rys. of Central America. 
Notes. 

Notice is given that, in accordance with the power reserved to the com- 
pany in the trust deed dated Sept. 28 1923, all outstanding 9% 3-year 
Secured Collateral Trust notes will be redeemed on Feb. 18 1924 at 101] 
and int. Payment of the notes will be made at the office of Robert Flem 
ing & Co., & Crosby Square, E.C. 3, London. (London “Stock Exchange 
Weekly Official Intelligence."’)——-V. 117. p. 2652 j 


Ironwood & Bessemer Ry. & Light Co.—Tenders.— 

The American Trust Co., trustee, 50 State St., Boston, Mass., will unti! 
Feb. 16 receive bids for the sale to it of Jst Mtge. 5% bonds dated June 2 
1911 to an amount sufficient to exhaust $23,195.—-V. 116. p. 2516 


Kansas City Mexico & Orient RR.— Foreclosure. 

Federal] Judge John C. Pollock at Kansas City Feb. 7, on his own motion 
foreclosed a lien of $2,500,000 held by the U. 8. Government on the road, 
and ordered it sold to the highest bidder at a date to be fixed later.— 
V. 116, p. 720. 


Lehigh Valley RR.—-Stockholders’ Option on Coal Shares 
Extended to June 15.—President E. E. Loomis in a letter to 
the stockholders says in part: 

The directors at a meeting held on Feb. 6 1924 decided that the books of 
the company shall close at 12 noon of March 15 1924 for the purpose of 
determining who are the stocknolders of the railroad company who shall he 
entitled to subscribe to certificates of interest in the stock of tne Lehigh 
Valley Coal Co. 

“Promptly after Mar. 15 you will receive a warrant which will give you 
the right to subscribe to certificates of interest for each share of railroad 
company stock whica you own or hold as shown on the books of the railroad 
company at the close of business March 15. The trustees at the same time 
will send you a circular explaining in detail when and where you shall return 
the warrant if you desire to subscribe, or what vou shall do if you desire to 
assign your rights, and what your rights are in relation to the warrant. 

“If you expect to be away after Mar. 15, so that the warrant cannot 
readily reach you in time for return with your subscription to the Girard 
‘Trust Co. before June 15, it is suggested that you leave a power of attorney 
with some one to sign for you. If the warrant is signed by an attorney- 
in-fact, his signature must be guaranteed by a bank or trust company, 
or by a firm having membership in the New York Stock Excnange or the 
Vhiladelohia Stock Exchange.” 

Yor offering of $15,000,000 Lehigh Valley Coal Co. bonds see that com- 
pany under “Industrials”? below.—V. 118, p. 311, 202, 85. 


Lehigh Valley Harbor Terminal Ry.—Bonds Auth.— 

The I.-S. C. Commission on Jan. 31 authorized the company to issue 
$10,000,000 1st Mtge. 5% bonds, Series due 1954; said bonds to be de- 
livered at par to the Lehigh Valley RR. 

Authority was also granted to the Lehigh Valley RR. to guaranty payment 
of the principa! thereof and interest thereon, and to sell them at not less 
than 92% and int. to Drexel & Co., Philadelphia, and First National 
Bank, New York. See offerinz in V. 118, p. 202. 


Midland Valley RR.—VListing. 

The Philadelphia Stock Exchange has authorized the listing of $167 000 
additional First Mtge. 5% 30-Year gold bonds, making tne total amount 
listed at Feb. 2, $5,691,000.—V. 117, p. 2769. 


Milwaukee Elec. Ry. & Light Co.—Guaranty.— 
See Wisconsin Electric Power Co. under ‘‘Industrials’’ below.—-V. 11% 
p. 431. 


Missouri-Kansas-Texas RR.—/nterest Recommended .— 

The executive committee on Feb. 1 1924 recommended to the board 
of directors the payment of interest at the rate of 5% per annum for the 
six months ending Dec. 31 1923 on its Adjust. Mtge. bonds.—V. 118, 
p. 551, 432. 


Mobile Light & RR. Co.—-May Eliminate Lines.— 

Contending that it suffered a deficit of $27,387 last year after caring 
for operating expenses, interest charges, paving assessment and sinking fund, 
the company has petitioned the Alabama P. 8. Commission for permission 
to remove portions of two street car lines in Mobile, Ala., and to construct 
a third line by a route which will remove wiat the company calls duplica- 
tion of service.—V. 116, p. 2129. 


To Redecr 





National Railroad of Haiti.—-Ezrchange of Bonds.—Roger 
L. Farnham, receiver, has issued a notice to holders of 6% 
gold sinking fund bonds of Compagnie Nationale des Chemins 
de Fer d’Haiti (National Railroad of Haiti) as follows: 


In accordance with a law of the republic of Haiti signed by the President 
of Haiti Dec. 27 1923, and duly promulgated, the Republic of Haiti offers to 
exchange Customs and General Revenues External 30-Year Sinking Fund 
6% gold bonds, Series C, of the Republic of Haiti for the above bonds with 
Aug. 1 1914 coupon, on the basis of 75% principal amount of Series C bonds 
for 100% principal amount of the above vonds. Series C bonds will be 
identical with the Series A ponds of Haiti now outstanding, and which are 
listed on the New York Stock Exchange, except as to denominations, which 
will be in principal amounts of $723 90 and $72 39, in order to permit an 
even exchange for the above bonds. Series C bonds will bear interest from 
Oct. 11923. Deposits of railroad bonds must aggregate 20,000 in number 
and must be completed on Feb. 15 1924. Deposits may be made with the 
Metropolitan Trust Co., 120 Broadway, New York, or with Banque de la 
Seine, 24 Place Vendome, Paris. If the required number of bonds are 
deposited, the receiver is authorized to pay to each depositor in respect of 
each deposited bond, out of funds on hand, an additional sum of $35 75 in 
cash.—V. 114, p. 1180. 


New Orleans Texas & Mexico Ry.—Stock Div., &¢.— 

The stockholders on Feb. 4 (a) increased the authorized capital stock 
from $15,000,000 to $25,000,000; (b) approved the issuance of $1,500,000 
new stock in the form of a 10% stock dividend, and (c) authorized a new 
mortgage to secure an issue of bonds not to exceed $50,000,000. Of these 
bonds, $7,500,000 will be issued and reserved to refund outstanding ist 
Mtge. bonds and $13,500,000 will be likewise issued for the refunding 
of a like amount of 5% Income bonds. The remainder will be issuable 
for the acquisition of new properties and for additions and betterments. 
See also V. 118, p. 551, 311, 85. 


New York Central RR.— Stock Issue all Taken.—Vice- 
Pres. A. H. Harris has issued the following statement re- 
garding the company’s stock offer, subscriptions for which 
closed Jan. 31: 


The offer to stockholders of $26,823,737 additional stock has been 
panes A successful. The whole amount was subscribed for with the 
exception of a few hundred thousand dollars, representing for the most 
part the allotments of small and scattered holders. 


Motor trucks have been placed in service by the company on its electric 
division, and within a few weeks will also be in use on the Hudson Division 
as far north as Poughkeepsie, N. Y. This is in addition to motor truck 
service on the Putnam Division announced early last week, and is the 
extension of a comprehensive experiment likely to lead to a much greater 
use of the motor truck by the railroad. The new trucking service has 
eliminated one of the two daily local way freight trains between White 
—— and Westchester Ave., New York, and connecting with the Hudson 

ivision. 

The distance between Yonkers and Poughkeepsie will be divided into 
three trucking zones, one from Yonkers to Croton; one from Croton to 
some station midway to Poughkeepsie; and the third from this point to 
Poughkeepsie. In each of these zones at least two trucks will be required. 

From four to five trucks are now being used on the electric division and 


| and an re gg of agreement is expected within a few days. 
| it is state 





own any of the trucks, but has contracted with a trucking concern to 
furnish'as many units as may he needed.—V. 118, p. 551. 432. 

New York Rys.—Reorganization. 

According to reports in the financial district. plans for reorganizi 
the company have received the approval of virtually all interests concern 
Details, 
, are now receiving final consideration, and the whole plan 
will be submitted to the Federal Court.—V. 118, p. 432 


Norfolk Southern RR.— Preliminary Report.— 
1 








Calendar Years— *1923. 922. 1921. 
Operating revemue..............--. $9,386,653 $8,412,957 $8,056,795 
| Expenses, taxes, &c_- 7,588,610 7,048,880 7,143,416 
Operating income__- $1,798,043 $1,364,077 $913,379 
Other imcouMe.. ...cccccccccce ae 783,769 685,299 674,069 
eta $2,581,812 $2,049,376 $1,587,448 
Interest. rent, &c 2,207 462 1,940,325 1,911,120 


$374,350 $109,051 def$323,674 


Net income. _- 


7. B. 3130. 


North Carolina Public Service Co.— New Conitrol.— 

W.S. Barstow & Co., New York, have announced the purchase of the 
company by the General Gas & Electric Corp. Charles B. Hole, his 
brothers and associates in the North Carolina company retain a sub- 
stantial interest, but the company will be under the same policy and 
management as all other properties of the General Gas & Electric Corp. 

The North Carolina company was incorporated in 1909 in North Carolina 
with a perpetual charter. It owns and operates the electric light and 
power, gas and electric railway properties in Greensboro and suburbs 
the electric light and power, has and electric railway business serving 
Salisbury, Spencer and East Spencer, and the electric railway business 
at Concord. The population served is approximately 125,000. See also 
General Gas & Electric Corp. under “‘Industrials’’ below.—V. 118, p. 319. 


Northern Ohio Traction & Light Co.—Obtains In- 
junction—Railway Service in Akron, Ohio, Suspended.— 

An injunction restraining Mayor D. C. Rylaolt and other city officials 
of Akron, Ohio, from interfering with operation of its suburban and inter- 
urban cars was granted to the company on Feb. 3 by Presiding Judge 
Scott D. Kenfield of the Common Pleas Court. This action was taken 
after Mayor Rybolt caused obstructions to be placed on the tracks at 
the city limits to prevent the cars from running over the city streets. 

Electric railway and bus service was suspended in Akron, O., on Feb. 1. 
The Ohio P. U. Commission early in January granted an order approving 
the application of the company for establishing a 7-cent cash fare, or four 
tickets for 25 cents, on the Akron street railway system, effective Feb. 1, 
when the franchise providing for a 5-cent fare expired. The City Council 
on Jan. 15 passed an ordinance which provided that the company charge a 
5-cent fare for a period of two months from Feb. 1. It further provided 
that should the company refuse to meet these terms, the company’s tracks 
in Akron should be torn up within a period of six months. he company 
announced its refusal to operate the cars and buses at the 5-cent fare for a 
further period of sixty days.—V. 118, p. 311, 203. 


Northern Texas Traction Co.—New Line Staried.— 

Operation of the new street car route known as the Riverside line has 
started and will serve a population of more than 6,000 in Riverside, Tex., 
besides the residents along the intervening distance between the suburb 
and the business section of Fort Worth, Tex. For several months the 
company has been operating buses to Riverside to supply transportation 
for that section. With the opening of the new street car line the bus 
seervice was discontinued.—V. 117. p. 208. 


Norwalk & Shelby Ry.—Foreclosure.— 

Judge Irving Carpenter at Norwalk, O., has granted a decree of foreclosure 
against the company in favor of the Wilkoff Syndicate of Youngstown, O., 
the latter holds a mortgage against the property. The line, formerly a 
part of the Sandusky Norwalk & Mansfield Electric Ry., has been operated 
with gasoline cars about a year. E.G. Martin, of Norwalk, O., was 
appointed receiver several months ago.—V. 115, p. 1838. 


Peoria & Eastern Ry.—Results for 11 Months Ended 


Nov. 30—I nterest on Income Bonds Not Earned.— 

The results of operation of the Peoria & Eastern Ry., which is 
New York Central System, for the 11 months ended Nov. 30 1923, have 
been published. The figures show gross earnings of $4,184,000, an increase 
of $416,000 over the same period for 1922. The road, notwithstanding an 
increase in gross of nearly 10‘°7, shows a deficit in fixed and other charges 
for the 11 months of $423,419. It is, therefore, apparent from the figures 
officially eagerves that no interest has been earned or will be paid on the 
$4,000,000 Peoria & Eastern Ry. income bonds for the year ended 1923. 


* Preliminary.—V. 11 


art of the 


No interest has peen paid on the income bonds since the year 1913. The 
results for the 11 months are as follows 

Results 11 Months Ended Nov. 30— 1923. 1922. Increase . 
Gross earnings. _______- blake Gr aa _.$4,184,087 $3,767,779 $416,305 
Net operating deficit_.____.___- ght atat 87 ,326 $0,034 7,292 
Total income_______-_ hee tate an ar 196,122 171,046 25,076 
Deficit after charges a a 423,419 264 398 159,081 


It is stated that the Peoria & Eastern has an operating debt of about 
$600,000 due to the *‘Big Four.’ This debt has all been accumulated since 
May 1922. About that date the Peoria & Eastern was reported by the 
‘Big Four" to be free of operating debt for the first time since 1913. 

The Peoria & Kastern Ry. extends from Indianapolis to Peoria, Ill., and 
operates about 212 miles of main line railway, and it is managed and oper- 
ated by and as the ‘“‘Big Four,’ which company owns a little more than a 
majority of the $10,000,000 capital stock of the Peoria & Eastern Ry. 

Although the gross earnings of the Peoria & Eastern for the year 1923 are 
the largest recorded in its history, it is apparent from the 11 months’ income 
reported that the road will fail to earn its fixed mortgage interest of $404,000 
for the year by a very large amount—and that while the Big Four is steadily 
growing more prosperous, the Peoria & Eastern is all the time getting poorer . 
The minority interest in the property contend that the more business the 
road does the worse off it is under the operating agreement between the two 
companies. 

‘here has been for maay years past dissatisfaction by the Peoria & Eastern 
income bondholders and the minority stockholders over the management 
of the Peoria & Eastern by the ‘“‘Biz Four.’ An income bondholders’ 
committee was formed several years ago and as a result of its work a reduc- 
tion of about $300.000 in the operating debt, due to the “‘Big Four,”’ was 
obtained, teaving a small balance of $24,000 in favor of the ‘‘Biz Four’’ as 
of Dec. 31 1919 

In 1921 a debt of about $225,000 had again arisen, and the minority 
stockholders took the matter up and through its efforts this debt was wiped 
out in May 1922. 

On Nov. 1 1923 the Peoria & Eastern reported, according to the above, 
an operating debt due to the ‘Big Four” of about $600 ,000.—V. 116, p.2767. 


Pere Marquette Ry.—Equipment Trusts Offered.—A. B. 
Leach & Co., Inc., are offering at prices ranging from 100.72 
and interest to 102.43 and interest, to yield from 5% to 
5.70%, aceording to maturity, $2,464,000 Equipment Trust 
6% Gold Notes. Stamped as being subordinate in lien to 
$4,928,000 unstamped prior lien notes outstanding. 

Dated Jan.151920. Due $224,000 annually Jan. 15 1925 to 1935, inclus- 
ive. Principal and interest payable J. & J.in New York. Denom. $1,000 
c*. Redeemable as a whole only on any interest date on 56 days’ notice, at 
103 and interest. Guaranty Trust Co., New York, trustee. 

These notes, which constitute the direct obligation of the company, are 
issued under an equipment trust agreement between the Director-General of 
Railroads, the company and the trustee. They are stamped as being 
subordinate in lien to $4,928,000 unstamped notes of the same issue out- 
standing. The notes are secured, subject to the lien of the unstamped notes, 
on the following standard railroad equipment: 10 heavy switching locomo- 
tives, 30 light Mikdao locomotives, 2,000 40-ton doubJe sheathed box cars, 
1,000 55-ton steel hopper cars. 





two daily on the Putnam Division. he New York Central does not 





These notes were originally issued in the amount _of $10,099 500 (less than 
the cost of the equipment) of which a total of $2,702,000 of both stamped 
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and unstamped notes have matured and been paid, thus leaving a total of 
stamped and unstamped notes now outstan equivalent to less than 
73% of the o 1 cost of the equipment. 

Earnings._—-For the year 1923 the net operating income (not including 
other corporate income) as officially reported was $7,086,372, comparin 
with $6,081,196 in 1922. ‘The total fixed charges of the company for 192° 
amounted to only about $2,300,000.—V. 118, p. 312, 203 


_ Philadelphia Baltimore & Washington RR.—Bonds 
Sold.—Kuhn, Loeb & Co. have sold at 99 and interest 
$10,000,000 General Mtge. 5°% gold bonds, Series “B,’’ due 
Feb. 1 1974 (see advertising pages). 


- Interest. poyeite F.& A. Denom. $1,000 c*&r*. Both principal and 
interest will be payable in gold coin of the U. 8. of America without deduc- 
tion for any tax or taxes (other than Federal income taxes) which the 
company or the trustee may be required to pay or to retain therefrom under 
any present or future law of the United States of America or of the States 
of Pennsylvania, Delaware and Maryland 


Data from Samuel Rea, President of Pennsylvania RR., Jan. 31. 

Security.—These bonds are to be issued under the General Mortgage 
dated Jan. 1 1918, and supplemental indenture dated Jan. 1 1924. and will 
be secured by direct mortgage on 413 miles of road, including all branches, 
together with additions and extensions, and lands, buildings, rights of way, 
&c., and other appurtenances embracing the main line of the Pennsylvania 
RR. System between Philadelphia, Baltimore and Washington. In addi- 
tion there are included under the mortgage 245 miles of leaseholds, 97 miles 
of operating rights and 17 miles of trackage rights, which latter afford 
long time right of entry into the Broad St. Station at Philadelphia and the 
Union Terminals at Baltimore and Washington. 

General Mortgage.—Authorized amount is limited to $60,000,000, of 
which $11,000,000 issued to and owned by Pennsylvania RR., are pledged 
as part Collateral for its 10-Year 7°, Secured gold bonds due April 1 1930 
and its 15-Year 6% % Secured gold bonds due Feb. 1 1936, and $4,000,000 
are included in this $10,000,000. $22,885,000 General Mortgage bonds 
are reserved to retire a like amount of prior lien obligations, all of which are 
closed at their outstanding amounts (except that Philadelphia, Baltimore & 
Washington RR. Ist Mtge. 4s may be issued to refund $1,930,000 Phila- 
delphia Wilmington & Baltimore KR. 4° debentures) and may not be 
renewed or extended but when due will be paid and canceled. 

Purpose.—To provide cash to reimburse the Pennsylvania RR. for ex- 
penditures made by ft as lessee upon the property of the company and in 
the payment of that company’s maturing obligations. 

Company .—Phila. Balto. & Washington RR. is leased for 999 years from 
Jan. 11918 to Pennsylvania RR. on a rental basis equivalent to fixed charges 
and taxes and a dividend of 6% per annum on the present capital stock 
amounting to $29,837,000, practically all of which is owned by the Penn- 
sylvania RR. 

ssuance .—Subject to the apnroval of the I.-S. C. Commission. 

Listing.—Application will be made to list bonds on the New York Stock 

Exchange.—V. 111, p. 2424. 


Pittsburgh Youngstown & Ashtabula Ry.— Bonds Sold. 
—Kuhn, Loeb & Co. have sold at 99 and int. $4,479,000 First 
Gen. Mtge. 5% gold bonds, Series “‘B,’’ of 1908, due Feb. 1 
1962 (see advertising pages). 

Interest payable F. & A. Denom. $1,000 c*. Sinking fund equal to 
1& of amount of bonds outstanding is to be applied annually on June 1 to 
the purchase and cancellation of these bonds at not exceeding par and int. 
If not so purchasable at this price in any one year the funds for that year 
shall revert to the company. Both principal and interest payable in gold 
coin of the United States of America, without deduction for any taxes 
which may be imposed tnereon, either by the laws of the United States or of 
the States of Pennsylvania and Ohio which the company may be required 
Lo pay or retain therefrom. 

ssuance.—Subject to the approval of the I.-S. C. Commission. 

Data from Letter of Samuel Rea, Pres. of Pennsylvania RR., Jan. 31. 

Security .—Secured by direct mortgage on the lines of road extending from 
Ashtabula Harbor, Ohio, via Youngstown, to West Rochester, Pa., where 
connection is made with the Pittsburgh Fort Wayne & Chicago Ry.; with 
short branches from Wampum Jct. to a connection with the Fort Wayne 
Ry. at Homewood Jct., Pa., and from Lawrence Jct., Pa., to New Castle, 
Pa., tnere connecting with the Erie & Pittsburgh RR.; together with the 
Bessemer Branch, extending from a junction with the main line at Coverts, 
Pa., to Walford, Pa., and the Alliance Branca, extending from Niles, Ohio, 
to a connection with the Fort Wayne Ry. at Alliance Jct., Onio, a total 
length of 140.49 miles. 

This Issue.—Authorized amount is limited to $15,000,000, of which 
$5,000 .000 of Series ‘‘A’’ 4s have been heretofore issued, $4,503,000 thereof 
being at present outstanding (the balance, $497,000, having been retired 
through sinking fund). $1,486,000 bonds are reserved to retire a like 
a™ount of prior lien bonds and the balance is reserved to be issued as 
provided in said mortgage. 

Purpose.—To provide cash to reimburse the Pennsylvania RR. for ex 
penditures made by it for additions and betterments on the property of 
the lessor company 

Lease.—The Pennsylvania RR. leases the entire property of Pittsburgh 
Youngstown & Ashtabula Ry. under the terms of a lease dated July 1 1910, 
made for 999 years, on a rental basis equivalent to interest on bonds, sinking 
fund payments, taxes and dividends at the rate of 7% per annum on tae 
present Preferred and Common stock of the company, of which tnere are at 
present outstanding $9.089,000 of Preferred stock and $2,100,000 of Com- 
mon stock. Of tne outstanding stock Pennsvivania RR. or its subsidiaries 
own $5 875,000 of the Preferred stock and all of the Common stock. 

Listing —-Apovlication will be made to list bonds on the New York Stock 
Exchange.—-V. 116, p. 1659. 


Portland Ry., Light & Power Co.—Pref. Div. No. 2. 
The directors have declared a dividend of 114 % onthe 2nd Preferred stock 
payable Mar. 1 to holders of record Feb. 16. An initial dividend of like 
amount was paid on this issue on Dec. | last. The 2d Pref. stock is 6% 
non-cumulative 





Income Account for Calendar Years. 
*1923. 1922. 1921. 1920 

Gross earnings $10,825,380 310.120.898 $9,922,241 $9,564,615 
Operating expenses 5,542,239 5.439.499 5,442,970 5,376,579 
Taxes ___ ; 1,074,769 881,757 831,969 657 576 
Interest - 2 066 823 2.126.892 2,107 ,733 2.101.615 
Depreciation 717,386 717.386 717,386 717 386 

Net income_-_...---- $1,424,163 | $955,364 $822,183 $711.457 

* Preliminary figures.—V. 117, p. 2654. 


Puget Sound Power & Light Co.—Pref. Stock Offered.— 
Stone & Webster, Inc., Parkinson & Burr and Estabrook 
& Co., Boston, are offering at 103% and div., to yield 634%, 
$2,575,700 7% Cumul. Prior Pref. (a. & d.) stock. A 
eircular shows: 

Red. at 110. Dividends payabie Q.-J. 
Capitalization (Including Subsidtary Comnanies) Outstanding upon Com- 
pletion of Present Financing. 

Bonds (not including bonds in sinking fund) _. .$38,901 .400 
Coupon notes due 1925-26... ----- : : 2,957 ,000 
7% cumul. Prior Pref. stock (incl. this issue) 10,000,000 
6% cumul. Pref. stock (incl. $97,600 stock of subsidiary) - 16,000,000 
Common stock oa say 1 ‘ 20.282 900 

Company .—Does the greater part of the cornmercial electric light and 
power business in the Puget Sound district of the State of Washington, in- 
cluding the cities of Seattle, Tacoma. Bellingham and Everett, and, through 
the purchase in 1923 of contiguous companies in western Washington, has 
extended the territory for the development of future business east to the 
Columbia River and on the coast south to the State line. The company, 
principally through subsidiaries, does a part of the electric railway business 
in the Puget Sound district, except in Seattle, where the street railway lines 
are owned and operated by the city which purchases power from the com- 


any. . : 
The electric light and power sysiem. including the new properties. serves 
a district of over 30,000 sq. miles and a population estimated to exceed 


760 000 


urban railways exceed 290 miles of equivalent’single track. 
stage line feeders are operated by the company over a total of 300 route miles. 











——3 
Auto bus}and 








Pur pose.—Prcceeds will be applied towards the reduction of floating debt 


already incurred for construction work and towards construction require- 


ments for the year 1924, which will include work on additional hydro-elec- 


tric station capacity. 


Earnings and Expenses for 12 Months ending Dec. 31 1923. 


Gross earnings, $12,424,708; operating expenses and taxes, 
$7 .555,.294: net earnings_________ pei prs Ee 
Income from City of Seattle Municipal Street Ry. bonds __- 673,641 
MIND. oe 2 Sie Fee 2') | Ces ee $5,543,055 
Interest and amortization charges__________- PES Se EE, hat 2,555,653 
Balance for reserves, replacements and dividends._..._--._ $2,987,402 
Dividends on $10,000,000 7% Prior Preference stock require - 700, 
Management.—The principal properties have been under Stone & Web- 


ster executive management for more than 20 years.—V. 117, p. 1347. 


St. Louis-San Francisco Ry.— Interest Payment.— 
The directors have declared a semi-annual interest taliment of 3% 


ins 
on the Cumulative Adjustment Mtge. 6% gold bonds, Series ‘‘A,"’ due 1955, 
payable April 1.—-V. 117, p. 2891. 


San Francisco-Sacramento RR.—To Discontinue Branch 
The California Railroad Commission has granted the company permission 
to discontinue operation of its San Ramon branch between Saranap and 
Diablo, Calif., 11.7 miles.—V. 117, p. 1557. 


Shamokin & Mt. Carmel Transit Co.——New President.— 


William Kiefer has been elected President and General Manager, suc- 
ceeding E. W. Samuel.—V. 112, p. 2538. 


Texas Electric Ry.—Fare Increase Granted.— 

_ The City Commission of Sherman, Tex., has granted the company an 
increase in street railway fares in Sherman, Tex., from 5c. to 6'4c. if paid 
by token or 7c. if paid in cash. effective Feb. 15. 

Gross earnings from operation for 1923 were $2,980,475, an excess over 
the previous year of $273,479, or 10.1%. Operating expenses and taxes 
totaled $1,747,501, an increase over 1922 of $95,573, or 5.8%. Net earn- 
ings from operation were $1,232,974, an increase of $177,506, or 16.8% 
over the previous year. There has been set aside from the 1923 surplus 
$75,000, anticipating the payment of additional Federal income taxes 
covering the years 1917 to 1920 incl. There has been expended during 
1923 for additions and improvements to the property $241,357.—V. 117, 


p. 555 


Traction & Power Securities Co.—-British Control.— 
Walter G. Mann, representative of Helbert, Wagg & Co., Ltd., London 
bankers, and Leopold Frederick, 120 Broadway, New York, recently 
eoncluded negotiations whereby the control of the Traction & Power 
Securities Co., Ltd., a British investment trust which had been controlled 
by American interests passed to English interests. The negotiations 
were completed through the formation of a British syndicate which took 
over in their entirety the holdings of the American interests. 

The investment trust is capitalized for about $9,000,000 (or £1,820,000), 
of which 85,410 shares of £10 par value are outstanding. his investment 
trust is a large holder of securities if British and Foreign public utilities, 
of which the shares of the prosperous Clyde Valley Electrical Co., supplying 
light and power to the suburbs of the city of Glasgow, is the most im- 
portant. 


United Light & Power Co. (of Md.).—T'o Acquire Prop- 
erties of United Light & Railways Co.— 
See United Light & Rys. Co. below and V. 117, p. 2655; V. 118, p. 86. 


United Light & Railways Co.—T'ransfer of Properties to 
New Company.—A circular dated Feb. 2 reports in substance: 


The stocxholders on Dec. 29 approved the sale of all of the assets of the 
company to the United Light & Power Co. of Maryland, subject to mortgage 
liens and otaer liabilities. 
The officers have been authorized to accept the offer of the United Light 
& Power Co. for the delivery of its securities. namely Class ‘‘A’' Preferred 
stock, Class ‘‘B”’ Preferred stoc«, Class ‘‘A’’ Common stock and Class *B"’ 
Common stock, including warrants entitling common stock holders to pur- 
chase additional Class ‘‘A’’ common stock in payment for the property and 
assets to be transferred. 
The proper instruments of transfer will be completed within a very short 
time and definitive certificates will be ready for delivery, approximately, 
on Fen. 20 1924. 
Avplication has already been prepared for the listing of ail of the stocks of 
the United Light & Power Co. on the Chicgao Stock Exchange, and in the 
very near future application will be made to list on the N. Y. Stoc« Exch. 
The earnings of your company continue to grow both in gross and net 
and in the near future a preliminary earnings statement for the calendar 


vear 1923 will be made available. Compare V. 117, p. 2771; V. 118, 
p. 36, 204. 
Wabash Ry.—Eyquip. Notes Offered-—The Equitable 


Trust Co. and J. A. Sisto & Co., New York, are offering at 
prices to yield from 5.25 to 5.75%, according to maturity, 
$2,769,800 Equip. Trust 6% Gold notes, stamped subordinate 
in lien to $5,539,600 of notes of same issue. 


Dated Jan. 15 1920, maturing $251,800 annually Jan. 15 1925 to Jan. 15 
1935, incl. Int. payable J. & J. in New York City. Denom. $1,000 and 
$100 Red. as a whole only, on any int. date on 60 days’ notice at 103 and 
int. Guaranty Trust Co., New York, trustee. 

Notes These notes are direct obligations of the company issued under 
an Equipment Trust Agreement, dated Jan. 15 1920, between the Director- 
General of Railroads, the trustee and the company. They have been 
stamped to show that they are subordinate in lien to the $5,539,600 of 
unstamped notes of the same issue now outstanding. 

The Equipment Trust under which these notes are issued has as security 
the following standard gauge equipment: 2,800 40-ton steel underframe 
double sheathed box cars, 1,000 55-ton all-steel hopper cars, 20 light 
Mikado locomotives. The original cost of the above equipment was 
approximately $11,331,000 and the title to all equipment under the agree- 
ment remains with the trustee until all of these notes have been paid. 

Earnings.—Company reports surplus earnings after all fixed charges and 
taxes, for the 12 months ending Dec. 31 1923 of $5,410,873. This is 
equivalent to about $5 per share on its $65,098,400 of Pref. ‘‘A’’ and 
$12,173,200 of Pref. ‘‘B’* and over 2'4% on its $66,108,400 of Common 
stock. Earnings available for int. charges in 1921, 1922 and 1923 (the 
three full years since return to private operation) have averaged about 
1.7 times interest requirements. Similar earnings for 1923 amounted to 
about 2.4 times interest requirements.—V. 117, p. 1349. 


Washington Railway & Electric Co.—Earnings.— 





Calendar Years— 1923. 922. 1921. 
Revenue passengers carried --- ------- 81,518,607 82,716,756 85,481,656 
Number of automobiles-------..---- 101,545 79,546 63,616 
Gross earnings from operation. _-.--. 4,957,215 5,022,967 5.455,624 
Miscellaneous income _ . eS 690 ,226 654,511 

Gross income_----.--------------$5,801.550 $5,713,193 $6,110,135 
Operating expenses, deprec., taxes, &c_ $4,089,016 $4,109,060 $4,382,937 
Interest on funded and unfunded debt. 755,878 764,315 772,961 
Preferred dividends (8%)_----.----- 425,000 425, 425,000 
Common dividends- ----...----- (334 %)243,750 ian! <5 | ener 

DOIID.. .ccacdus é ieee ee paaaee $287 ,906 $414,818 $529 ,238 


x Including dividends from Potomac Electric Power Co. and $136,578 
miscellaneous items (largely profit resulting from sale of real estate) credited 
to profit and loss. i 

Note.—The above figures are subject to revision upon final audit of the 
accounts for the year. 

Aside from dividends from the Potomac Electric Power Co. included 
above, no income was received by the Washington Ry. & Electric Co. on its 





This system ineludes hydrv-electric plants with an installed one 
ane 
inter- 


erating capacity of 124,000 h. p.: reserve steam plants of 45,400 h. 
an extensive transmission and distribution system. The street ane 


P 


investment in stocks of subsidiary companies. 
The company placed in operation during the year 30 cars of the pay- 
within type for two-man operation, and 10 cars of the pay-within type for 
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one-man operation, the delivery of which was completed the early part of 


1923. It also added to its transportation equipment 7 buses, making the 
total number now in operation 15. : 

During 1923 there was expended for extensions and additions to plant and 
equipment $2,203,375. 

To partially provide the finances for necessary extensions, and to retire 
$3,600,000 Gen. Mtge. bonds which matured July_1 1924, the company 
issued and sold on June 1 1923 $4,000,000 Gen. & Ref. 6% Mtge. bonds. 
It will be necessary during the year to provide for the financing of construc- 
tion expenditures, and also for the retirement of $750,000 debenture 6% 
bonds which mature Jan. 1 1925. : A 

The company was also called upon to make new financial arrangements 
during the year by reason of the maturity on Dec. 1 1923 of its $1,000,000 
Gen. Mtge. 6% bonds. In order to provide for the retirement of these 
bonds, and to reimburse the company for capital expenditures heretofore 
made from its current funds, it obtained the necessary authority to place a 
new mortgage of $10,000,000 upon its property and to issue thereunder 
$2,645,000 of its Gen. & Ref. Mtge. 6% bonds, dated Nov. 1 1923. None 
of these bonds have yet been sold but some of them are being used as 

- collateral for a loan made in connection with the retirement on Dec. 1 of 
the Gen. Mtge. 6% bonds. During the present year consideration will be 
given to necessary financing in connection with the maturity on Feb. 1 1925 
of $1,850,000 Metropolitan RR. Co. First Mtge. 5% bonds. 

he regular dividend on Preferred stock, at the rate of 5% per annum, 
was continued throughout the year. On June 1 1923, after a lapse of four 
years, payment of dividends on the Common stock was resumed, three 
dividends of 14% each having been paid during the year. 

Since the 1923 annual report the appeal taken by the District of Columbia 
Public Utilities Commission to the U.S. Supreme Court in the matter of 
valuation of the property of the Potomac Electric Power Co. was dismissed. 
While the U. 8S. Supreme Court decided that Congress could not require said 
Court to give the review contemplated by the statute creating the P. U. 
Commission, nevertheless, it sustained the rights of the courts of the 
District of Columbia so to do. ‘This leaves in full force and effect the 
decision of the Court of Appeals of the District of Columbia of Nov. 7 1921, 
reversing the Commission and the lower court and holding, in substance, 
that the Commission and the Court erred in certain respects thereto. The 
Commission now contends that the Supreme Court of the District of Colum- 
bia should make a revaluation of the property and the case was set for 
hearing Feb. 5 1924 before said court. 

The company decided late in the year to offer a limited amount of Pre- 
ferred Stock, which had been purchased in the open market, to its employees 
upon the partial payment plan. Under this plan 554 employees subscribed 
for 1,063 shares of stock.—V. 117, p. 2544. 


Washington Water Power Co.—WNotes Sold.—White, 
Weld & Co. have sold at 100%4 and int., yielding about 5.60% 
$1,000,000 6% coupon notes (see advertising pages). 

Dated Dec. 15 1923, due Feb. 2 1926. Int. payable F. & A. at office 
of the Central Union Trust Co. of New York, registrar. Denom. $1,000, 

500 and $100. Auth., $3,800,000; outstanding, $3,300,000. 

Company.—Supplies electric light and power in the city of Spokane and 
furnishes electric current for light and power to important silver-lead mines 
in the Coeur d'Alene District of Idaho, and the agricultural districts to 
the south and west, serving an area of approximately 20,900 sq. miles. 
Among other properties owned or controlled are: Spokane United Rys. 
(75% int.), Spokane Central Heating Co., Intermountain Power Co. and 
Okanogan Valor Power Co. 

Company owns and operates 6 hydro-electric power stations, 5 of which 
are located on the Spokane River, having an aggregate capacity of 166,200 
h.p. It owns a very desirable water power site on the Columbia River at 
Kettle Falls, about 75 miles from Spokane, where it is proposed to develop 
ultimately a minimum of 150,000 h.p. Considerable preliminary week 
for the best plan of development of this site, including the drawing up of 
working plans, has been done so as to be in position to start work as soon 
as the demand for power warrants it. 

Company owns and operates a network of transmission and distribution 
lines extending into 10 counties of Washington and 6 counties of Idaho 
and aggregating 2,278 miles. 

Earnings Years Ended Dec. 31. 


Gross Net, after Interest & Net 

Year— Revenues. Tazes. Discount. Depreciation. for Stock. 

1923_____--$5,406,821 $2,956,500 $606,123 $733,349 $1,617,026 
OO aaa FS 2,691,675 598 ,377 700,792 1,392,506 
1920__.--.. 4,604,893 2,295,965 581,161 748,288 973,504 
2,927 ,378 1,454,148 518,938 325,000 610,210 
i, 2,676,056 1,350,282 138,061 325,000 586,962 
1914 2,970,920 1,605,848 106,946 325,060 1,094 446 


—V. 118, p. 312. 


INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s ‘“‘Chronicle.”’ 


Steel and Iron Production, Prices, &c. 


The review of market conditions by the trade journals formerly given | 
under this heading appears to-day on a preceding page under ‘Indications 


of Business Activity. 
Coal Production, Prices, &c. 

The United States Geological Survey's report on coal production, together 
with the detailed statements by the ‘‘Coal Trade Journal” and the ‘‘Coal 
Age,"’ regarding market conditions, heretofore appearing in this column, 
will be found to-day on a preceding page under the heading ‘‘Indications 
of Business Activity.”’ 

il Production, Prices, &c. 

The statistics regarding gross crude oil production in the United States, 
compiled by the American Petroleum Institute and formerly appearing 
under the above heading, will be found to-day on a preceding page. 

Prices, Wages and Other Trade Matters. 

Refined Sugar Prices.—On Feb. 2 the National Warner and Pennsylvania 
companies increased their prices to 8.75c. per pound; Arbuckle Bros. 
withdrew temporarily, and Federal accepted a limited amount of business 
at 8.50c. On Feb. 4 Pennsylvania increased its price 25 points to 9c. per 
pound; American National and Warner, 15 points to 8.90c.; Arbuckle Bros. 
to 8.75c. and Federal to 8.60c. On Feb. 5 Revere Sugar Refining advanced 
price 15 points to 8.90c. 

Lead Price Advanced.—American Smelting & Refining Co. advanced 
lead price 10 points to 8.25c. per pound. ‘*Wall Street Journal’ Feb. 7, p.3. 

Hosiery Co. Reduces Prices.—Phoenix Hosiery Co. announced price reduc- 
tions effective Feb. 1, ranging on the wholesale price on most silk lines from 
$1 50 up perdozen. Retail prices are reduced 15 to 25c. a pair. Increased 
production facilities and fulfillment of fortunate contracts have enabled 
this price cut. ‘‘Daily Financial America"’ Feb. 6, p. 7. 

Building Trades Granting Higher Wages.—New York painters get wages 
increased to $10 50 per day. (See details in ‘‘Chronicle’’ Feb. 2, p. 497.) 

Steamfitters granted $10 50 per day and tneir helpers $8 per day; slate 
and tile roofers, $12 per day, and lathers, $10 50 per day. New York 
“Evening Post’’ Feb. 2, p. 1. 

Iron workers granted 50c. increase to £1050 per day. New York 
‘‘Times’’ Feb. 3, Sec. 1, Part 1, p. 22. 

Chicago union painters ask for increase of 25c. to $1 50 per hour. ‘Wall 
Street Journal’’ Feb. LFS, 3. 

Matters Covered in ‘‘Chronicle’’ Feb. 2: (a) Supreme Court decision 
on national bank branches, p. 472 and 506. (b) Licensing stock brokers 
again regaese. p. 474. (ce) Cost of building and cost of living according 
to U. S. Department of Labor, p. 476. (d) 1923 record of new building 
construction, 0. 477-482. (e) Listings on N. Y. Stock Exchange for 
1923, p. 482-486. (f) Changes in cost of living since 1920 and since 
1913, p. 489. (g) Effect of exchange on rubber tire exports, p. 490. 

h) Canadian building permits in December 1923—building operations in 

ominion decline, p.490. (i) Production of slate in 1923,p.493. (j) 1923 
a record year in cement industry, p. 494. (k) Iron ore produced in 1923, 
B. 494. (1) Record production of way p. 496. (m) Record pro- 

uction of meat—low prices, p. 496. (n) Hog slaughter for 1923 breaks 


we p. 496. (o) Clothing still 75% higher than in pre-war times, 
Dp. ‘ 
497. 


New York painters get raise to $10 50 ed day, p. 
n 


(p) 12, 
(q) Refinery production of gold and silver in the United States, 











1923, p.498. (r) Representative McFadden in letter to President Coolidge 
offers solution for marketing, distribution, &c.. of farm pregacts. Pp. 
594. (s) Sale of Treasury Savings Certificates in 17 States West and 
Midwest suspended to enable use of funds to aid in agricultural relief, 
p. 505. (t) Brokers’ loans were $1,400,000,000—gain only $5,000,000 
in month despite higher security prices—rate may be reduced soon, R; 505. 
(u) U. S. Supreme Court dismisses Government's suit against N. Y. 
Coffee & Sugar Exchange, p. 506. (v) Monopoly in radio apparatus and 
communication charged by Federal Trade Commission, p. 515. (w) 
United Mine Workers unable to effect alliance with railroad brotherhoods— 
Secretary Hoover urges agreement between soft coal operators and mine 
workers, p. 516. (x) United Mine Workers’ treasury stronger than a 
year ago—membership of 411,235 paid up; 90,000 exonerated, p. 516. 


Air Reduction Co., Inc.—-Bond Conversion.— 
Of the $1,100,800 Convertible 7% bonds of 1930 called for payment 
April 1 1924, $444,800 have already ‘been converted into shares of capital 
stock at the rate of one share of stock for each $62 50 of bonds. The con- 
version privilege expires Feb. 25.—V. 118, p. 433. 


All America Cables, Inc.—New Director.— 
Walter’C. Baylies has been elected a director.—V. 118, p. 433. 


Allis-Chalmers Manufectusing Co.— Earnings .— 
Unfilled orders on hand as of Dec. 31 1923 aggregate $12,000,132. 








————Sales Billed———— —* Net Profits———— 
_Period— 1923. 1922. 1923. 1922. 
First quarter ___ $5,221,692 $4,671,603 $468,689 $278,733 
Second quarter 6,082,070 1.778863 628,418 299 ,7 
Third quarter. 6,865,443 5,479,925 756,981 450,415 
Fourth quarter 7,443,503 5,863,654 849,547 479,985 
Total 12 months_____$25.612.708 $20,794,045 $2,703,635 $1,508,929 
*After providing for Federal Taxes.—V. 118, p. 87. 


American Bank Note Co.—New Director.— 


Fs Victor Keane, a Vice-President, has been elected a director.—V 
7. p. 2435. 


American Brick Co.—New Director.— 


_Laurence P. Dodge of Blake Bros. & Co., Boston, has been elected a 
director.—V. 117, p. 2773. 


American Cotton Oil Co.— New Certificates Ready.— 

The stockholders’ committee, consisting of Wm. Fahnestock, L. F. 
Kiesewetter and Ray Morris. nas notified solders of certificates of deposit 
for stock of the American Cotton Oil Co. that voting trust certificates for 
Common stock of Gold Dust Corp. are now ready for discribution to tne 
holders of certificates of deposit for Preferred and Common stock of the 
American Cotton Oil Co. Over 93% of all of the stock of the American 
Cotton Oil Co. has been presented for exchange for stock of Gold Dust 
Corp. See also V. 118, p. 433, 205. 

American Fuel Oil & Transportation Co.—Reorganiza- 
tion Plan Adopted—New Company Organized. 

The bondholders’ committee (John H. Miller, Chairman) has issued a 
circular to the bondholders, saying in substance: 

“The committee purchased at foreclosure sale on Jan. 3 1924 all the 
stock held as collateral security under the mortgage securing the bonds, 
namely: all the capital stock of the Amfot Oil Corp., operating producing 
properties in Kentucky; approximately 92% of the stock of the Traders’ 
Oil Corp., operating producing properties in California; 51% of the stock 
of the Tuxpan Oil Corp., owning large acreage in Mexico, and all the 
stock of the Waldo Oil Co., which is a non-producing company and has 
little if any value. 

“The new company. known as the Producers’ Oil Corporation of Americat 
has been formed in Delaware, with an authorized capital of $2,850,000, 
consisting of 70,000 shares of 8° Cumaul. Pref. stock, par $5 per share, 
and 599,000 shares of Common stock, par $5 per share. 

“The committee has transferred to the Producers’ Oil Corp. of America 
all the stocks purchased under said foreclosure proceedings under an 
agreement whereby the committee will receive sufficient Pref. and Common 
stock of the new company to ne distributed among the depositing bond- 
holders as follows: An amount of Pref. stock at par equal to 66 2-3% 
of the face value of the bonds and accrued interest, and an amount of 
Common stock taken at 50c. per share, equal to the balance of the face 
value of their bonds. 

“The receiverships of the Traders’ Oil and the Amfot Oil companies 
have been discharged and all expenses jn connection therewith paid, so 
that the new company has actually started operations under a new board 
of directors, all of Whom are stock holders, who have undertaken to operate 
these properties solely in the interest of the stockholders. 

“Out of the authorized capital stock of the new company there will be 
issued approximately 60,000 shares of Pref. stock and 400,000 shares of 
Common stock, which will leave for Treasury purposes 100,000 shares of 
Common stock. 

“Sufficient of the Common stock has been sold at 50c. per share to 
enable the new corporation to acquire these properties free from all en- 
tanglements and indebtedness except an indebtedness of the Traders’ 
Oil Corp. of approximately $60,000. which it is contemplated will be 
paid out of earnings, and an indebtedness secured by the Amfot stock of 
approximately $25,000. 

“Not a dollar of the present stock has been issued except for cash, in 
settlement of the secured claims or for actual value pecuived. - 

“The present net income from the company’s producing properties 
is more than sufficient for dividend requirements on its Pref. stock, leaving 
a substantial surplus for operating purposes. 

‘The directors for the first year are: Percy N. Furber, Charles 8S. 
Aronstam, Nils O. Lindstrom, John H. Miller, C. A. Landgren, Miles 8S. 
Gregory and Charles T. Whinery. Officers are: Pres., Percy N. Furber; 
V.-Pres., Charles 8. Aronstam; Treas., Nils O. Lindstrom; Asst. Treas., 
Oliver C. Bryant; Sec., Henry Pleus, and Asst. Sec., C. A. Landgren.— 
V. 118, p. 553. 


American Gas Co., Philadelphia.— Bonds Sold.—Bioren 

& Co. and Stroud & Co., Ine., have sold at 99 and int., 
yielding over 7.10%, $2,500,000 10-Year (Closed) 7% Sink- 
ing Fund Secured gold bonds. (See adverti ing pages ) 
, Dated Jan. 1 1924, due Jan. 1 1934. Int. payable J. & J. at Penna. Co. 
for Ins. on Lives & Granting Annuities, Phila., trustee, without deduction 
for Federal income taxes not exceeding 2%. Penna. 4 mills tax, Connecti- 
cut 4 mills tax, Maryland securities tax not exceeding 414 mills, or Mass. 
income tax not exceeding 6° per annum on income derived from bonds 
refunded. Denom. $1,000 and $500c*. Red. all or part on 30 days’ 
notice at 105 to and incl. Jan. 1 1926; thereafter at 104 to and incl. Jan. 1 
1928; thereafter at 103 to and incl. Jan. | 1930; thereafter at 102 to and incl. 
Jan. 1 1932, and thereafter at 101 prior to maturicy; plus accrued interest 
in each case. ? 

Listing.—Application will be made to list bonds on Phila. Stock Exchange. 
Data from Letter of Pres. Morris W. Stroud, Philadelphia, Feb. 1 

Company.—lIncorp. in New Jersey in 1892. Through the ownership of 
the entire Common stock of its subsidiaries, operates electric light and 

wer and gas properties serving 126 communities in the East and Middle 

Vest, representing a population of over 800,000, engaged in widely diversi- 
fied activities. Among the principal subsidiaries are the following: (a) 
Philadelpbia Suburban Gas & Electric Co., supplying electricity and gas 
to the greater part of the suburban territory immediately adjacent to the 
City of Poiladelphia. (5) Luzerne County Gas & Electric Co., supplying 
electric power and light and gas in the rich anthracite coal district of Penn- 
Sylvania. (c) Rockford Gas Light & Coke Co., supplying 17,500 customers 
with gas in the City of Rockford, Ill. (d) Burlington Light & Power Co., 
furnishing electricity and gas to the City of Burlington, Vt., and electricity 
to the municipalities of Essex Jct., Richmond and Winooski. (e) Citizens’ 
Gas & Electric Co., supplying the entire electric and gas service in the 
City of Waterloo, Iowa, electricity in Charles City, Hampton and other 
communities, and the gas service in Cedar Falls, Iowa. a 

The properties owned and operated by the subsidiaries of the company 
include electric generating stations having an aggregate installed capacity 
of 82,070 k.w. with 500 miles of high voltage transmission lines and electric 
distributing systems in over 100 communities; also 16 modern gas plants 
having a daily capacity of 20,705,000 cu. ft., with 1,254 miles of gas main. 
In order to sup ly the increasing demand, there is now under construction 
20,000 k.w. additional electric generating capacity and 2,000,000 cubic feet 





daily additional gas producing capacity. 
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Capitalization Outstanding Upon Completion of Present Financing. 
Common stock, Ps $100 $7 804,100 
10-Yr.7% Sk. Fd. Secured gold bonds due Jan. 1 1934 (this issue) 2,500,000 
10-Year 7% Convertible gold bonds due Jan. 15 1928_____-_---- 3,122,000 
100-Year 6% gold bonds, Series “‘A,’’ due Jan. 1 2016 3,000,000 

Security.— Bonds will be secured by pledge of the entire Common stock 
of the Philadelphia Suburban Gas & Electric Co., which on Dec. 1 1923 
represented an equity of over $6,000,000 in properties valued at $28,679,646, 
based on valuations by the Pennsylvania P. 8. Commission in 1921 brought 
coun to aus. J 1923 by Stone & Webster, Inc., engineers, plus additions 

ate at cost. 


Purpose.—Proceeds will be used to retire floating debt and to provide 
additional working capital. 

Sinking Fund.—On Jan. 1 1925 and on Jan. 1 of each year thereafter, 
company will pay to the trustee as a sinking fund the sum of $50,000. For 
a period of 60 days after such payments the money shall be used by the 
trustee to purchase bonds at not exceeding the then existing call 
accrued int., and any money not so used remaining at the enc 
period will revert to the company for general corporate purposes. 

Earnings.—Annual net revenue derived from divs. pail on the Common 
stock of Philadelphia Suburban Gas & Electric Co. pledged under this issue 
of bonds for the three years ended Dec. 31 19$3, averaged $351,464, or over 
twice the annual interest charges on these bonds. Similarly the net revenue 
for the year ended Dec. 21 1923 was $471,878, or over 2.6 times the annual 
interest charges. 


Earnings American Gas Co. Years ended Nov. 30. 





rice and 
of each 


1923. 1922. 
Gross earnings of all subsidiary companies--_--__ $10,184,034 $8,868,523 
Bal. of sub. cos.’ earnings after a}l deductions, incl. 
maint. & deprec., applicable to Amer. Gas Co__ 1,507,126 1,311,528 
Other income of Amer. Gas Co., less expenses __-_- 206 ,864 211,308 





Gross income applicable to American Gas Co.'s 
funded debt 


$1,713,990 
573,540 


$1,522,836 
can Gas Co., including this issue 
—V. 118, p. 553. 
American Hide & Leather Co.—Earnings.— 
Results for Quarter and Twelve Months Ended Dec. 31. 








7 - 1923—3 Mos.—1922. 1923-12 Mos.—1922. 

zNet profit. _.......- . y$407,335 $374,549 $197,864 $1,304,819 

Depreciation _________- 41,067 79,673 247 ,063 282,159 
Balance, surplus--__- $366,269 294,876 loss$49,199 $1,022,660 


x After charging repairs, interest on loans and reserves for taxes. _ 
y Includes $268,000 reserve provided during the year from 1923 earnings 
in excess of requirements.—V. 118, p. 433. 


American-La France Fire Engine Co., Inc.— Stock.— 

Pres. J. R. Clarke in a letter to the stockholders states: 

The total amount of requests for stock over and above the amount cov- 
ered by warrants was more than six times the availaple number of shares. 
Therefore al! of this new issue of $500,000 par value will go to the stock- 
holders and the underwriters will receive none. 

With a substantial amount of orders in hand carried over from last year, 
the outlook for a continuance of the company’s prosperity is encouraging. 
—V. 118, p. 433, 205. 


American Rolling Mill Co.—Offering.— 

McLaughlin, MacAfee & Co., Pittsburgh. are offering a block of $250,000 
6% Sinking Fund Gold notes, due Jan. 1 1938. This is not a new offering, 
but the above block was acquired by the bankers, which they have sold 
at prices ranging from 99%4 and 100 and int.—V. 117, p. 2545, 2435. 


American Steel Foundries.—Annual Report.— 
Calendar Years— 1923. 1922. 1921. 
Earns. from oper., after 
deducting mfg., selling 


1920. 























and admin. expenses __ *$9,031,456 *$4,481,840 $1,428,188 %6,915,734 
Deduct—Depreciation __ 1,370,391 945,626 512,735 669 ,238 
Net prof. from oper__ $7,661,065 $3,536,214 $915,453 $6,246,496 
Miscellaneousincome_ _- 251,506 552,678 325,885 424 APs 
Total profits.......- $7,912,571 $4,088,892 $1,241,339 $6,670,994 
Federal taxes_........- See * See * 126,026 1,249,600 
Net earns. of sub. cos___ 298 659 307 ,607 284,261 322,374 
Int. charges, &c_.-___- 17 967 71,420 156,042 a602 578 
Balance, surplus__--_- $7,595,944 $3,709,866 $675,009 $4,496,442 
Pref. dividends (7%) _-_- 586 691 586,691 593 ,691 593 ,691 
Common divs. (9%) 2,166,588 1,836,090 1,836,090 1,616,159 
Balance, surplus__-__ $4,842,665 $1,287,085df$1,754.772 $2,286.592 


* After deducting manufacturing. 
and Federal taxes. 
p. 1995. 


American Telephone & Telegraph Co.—Listing.— 

The Philadelphia Stock Exchange has authorized the listing of $828,400 
additional Capital stock, issued, $6,600 in exchange for $6,600 Conv. 4%s, 
due 1923. $57,000 in exchange for $57 ,000 7-year 6% Conv. bonds due 1925, 
and $764.800 beinz part of 100,000 shares to be issued to employees, making 
the total amount of stock listed Feb. 2, $741,.087,700, and reducing the 
amount of Cony. 414s listed to $5,097,500, and the amount of Conv. 6s to 
$9,214.500.—V. 118, p. 553. 


selling and administrative expenses 
a Includes $322,373 loss on securities sold.—V. 117, 


American Wholesale Corp.—Sales.— 
Sales in January amounted to $3,844,932. Compare also V. 118, p. 309. 


American Writing Paper Co.—Receives Govt. Contract.— 

The Joint Congressional Committee on Printing at Washington, D. C., 
has awarded the company contracts on 19 lots of Government paper, totaling 
7,637,000 pounds for the year beginning March 1 1924. These contracts, 
it is said, amount to a total of more than $790,000 worth of business.— 
V. 118, p. 313, 87. 


Anglo-Persian Oil Co., Ltd.—T7o Issue Notes.— 
London press dispatches state that the company will issue £2,500,000 of 
6% % 10-Year notes at 99, to be privately placed.—V. 117, p. 2893. 


Appalachian Mills Co., Knoxville, Tenn.— Acquisition. 

The company is reported to have acquired the Knoxville Spinning Mills 
and the Tennessee Mills, which, it is stated, produce about 6,000,000 suits 
of underwear yearly and operate 40,000 spindles.—V. 115, p. 77. 


Arctic Dairy Products Co., Detroit, Mich.—Balance 
Sheet as of Sept. 30 1923.— 


{In which are consolidated the assets and liabilities of the C. A. Connor Ice 
Cream Co., Owosso. Mich., and the Ovid Creamery Co., Ovid, Mich.. the 
entire outstanding capital stock of both of these companies having been 
acquired by the Arctic Dairy Products Co. as of Oct. 1 1923. This balance 
sheet also gives effect to the present sale of $1,250,000 6%% Ist Mtge. 
bonds and to the application of the proceeds in part to the proposed retire- 
ment of the Arctic Ice Cream Co.’s 8% Pref. stock and to the payment of 
sundry purchase money mortgages aggregating $31,300.) 











Assets— | Liabilities 

ET ee $581 ,719| Notes payable ____------ $79,159 
Notes receivable _____-_-- 5,172) Accts. pay. & accr.exp... 281,203 
Accounts receivable -- - - - 276,544 | Federal taxes (1922)___--_ 6,496 
ee eee 373,029 | First Mortgage 64%s_____ 1,250,000 
Investm’ts ia affiliated cos. 321,430) Est. Fed. taxes (9 mos.’23) 46,000 
Misc. notes and accounts_ 60,180! Deferred income ---- ~~~ 395 
Sinking fund (Pref. stock) 110| General 7% Pref.stock._.. 613,000 
Land, buildings, &c__---- 2,728,445| Common stock___------- 1,133,480 
Experimental & develop -- ee EN onc genes eo ccsen en 1,043,848 
Prepaid exp. and supplies - 76,952 | 

a $4 453,58 WON sc ndweewscankcee $4,453,580 
—V. 118, p. 553. 





Arizona Commercial Mining Co.—Copper Output.— 
Jan. 1924. Déc. 1923. Nov. 1923. Oct. 1923. . 1923. Aug. 1923. 
pil a} ge 614 000 lbs. 590,000 Ibs. 630,000 Ibs. 592,000 Ibs. 607 ,000 Ibs 
—Vv. ~ : 


Arkwright Cotton Mills Corporation.— New Director.— 


Richard B. Chace, Treasurer, has been elected a director succeed 
Herbert H. Marble.—V. 118, p. 554. a 


Armour & Co. (Ill.).—Preferred Stock of Delaware Com- 
pany Offered to Employees.— 

A permanent plan by which employees may become part owners of Af- 
mour & Co. was announced Feb. 3 by President F. Edson White. A few 
months ago the company offered to its employees an opportunity to buy 
securities for a limi period only. The response to this offer was so great, 
however, that it was decided to provide a plan whereby the employees would 
have a continuing opportunity to purchase stock at any time that they 
desired to do so. 

The new plan provides that employees of the company, its subsidi 
and associated companies may purchase guaranteed 7% Oumul. Pref. stock 
of Armour & Co. of Delaware on a partial-payment plan. The stock will 
be sold to employees at a price which will be $ r share under the average 
Stock Exchange quotations for the week in which the employee’s applica- 
tion is accepted in Chicago. An employee may have under contract at 
one time not to exceed a total of 15 shares in addition to the stock purchased 
under the temporary offer of last October. 

During the short period in which stock was offered to the employees 
last October, nearly 40,000 employees subscribed for shares. Under the 
~ now in operation an employee may subscribe for stock for as little as 

1 per week. There will be no charge for brokerage or handling.—V 
Pp. ° 


Atlas Powder Co. and Subsidiaries.— Annual Report.— 











Calendar Years— 1923. 1922. 1921. 920. 
I let a eS Cull eres Se tO ee ee $24 393,568 
« | _ a aPRNeRTERy. 19,616,170 $16,723,735 $14,495,016  —---.-- 
Cost of goods sold, deliv- 

ery, &c., expenses ---_ - { 14,511,109 13,593,044 21,848,786 

$17,319,899; ——_—_—_—__- ——- 

Net profit. .........- | $2,212,626 $901,973 $2,544,782 
Other income (net) -- ._- | loss23,023 1lossi7,679  loss77,687 

Net income_---- ---- $2,296,271 $2,189,603 $884,294 $2,467,095 
Int. & amort. on conv. 

ene ats ar 182,940 S505 8 8 8 «sueee 
Prem. on Com. stk., &c. =e Va. . sadese ~~ copies 
pe i A 8 re eee «1,409,314 1,032,402 
Pref. dividends (6%) --- 540,000 540,000 540,000 540,000 
Common dividends -_y($8) 1,045,347 (12)852,882 (12)660,360 (12)607,479 

do (in stock)_-.._-- ieee. 0 teens oe eee (10)512,225 

- GR reves $1,585,347 $1,296,276 $2,859,484 $2,692,106 
Balance __________-_-_sur$710.924 sur$893'327 df$1.975.190 def$225,011 
Total surplus. -_.....--- $4,693,041 $3,982,117 $3,088,790 $5,063,980 


x Adjustment of inventories and commitments to current market values 
and reversion of Common stock bonus to employees for the years 1917-1920, 
inclusive. y Includes dividends of 6% on $100 par value stock for 6 months 
ended June 30 1923 and $2 per share for 6 months ended Dec. 31 1923 on 
no par value stock.—V. 117, p. 2215. 


Autosales Corp.—Balance Sheet Dec. 31.— 


Balance Sheet December 31. 











Assets— 1923. 1922 Liabilities— 1923. 1922. 
Sa -. $111,809 $61,393 | Pref.6% n.-c.stk .x$2,886,514 $2,886,514 
Accts. & notes rec 13,171 58,344| Common stock._.y4,029,570 4,029,570 
Inventory -....-.. 191,217 232,777 | Accounts payable_ 62,397 63,972 
Investments -___-. 590,449 702,992 | Notes payable.... --.-... J 
Inv. Auto. pf.stk. 142,911 —- LL. Res. Fed.tax.pr.yrs. a 0 bene 
Real est., mach., Weigh. & sales co. 

&c., less deprec. 1,094,747 1,128,044 “ aa 86 ,900 87,900 
Pats.,leases&contr. 5,191,117 5,191,427| Fed. taxes & other 
Deferred charges. _ 10,160 7,610 conting. (est.)_- 6,119 10,240 

I cis sstacat-dn ant 244,143 254,391 

TO cccnnaced $7 345,642 $7,382,587; Total _.....--- $7,345,642 $7,382,587 


x Pref. stock authorized, 60,000 shares, par value $50 each, $3,000,000. 
less in treasury, $113,486. Common stock authorized, 90,000 shares 
par value $50 each, $4,500,000, less in treasury, $470,430. 

The usual comparative income account was published in V. 118, p. 554. 


Baldwin Co., Cincinnati.—Report.— 





Calendar Years— 1923. 922. 1921. 1920. 
, UO “eee $12,938,924 $10,705,036 $9,004,699 $10,534,647 
Earnings- - --~-- ae al 008,989 748,291 310,379 697 ,445 
Preferred dividend xabt.185,841 139,217 128,391 62,908 
Common dividend_(6%)abt.120,000 (6)119,975 (6)119,963(644)118,051 
Added to reserves _ - 241,003 171,944 89,227 319,210 
Surplus _ - $462,145 $317,155 def$27,202 $197 277 
$2,524,859 


Profit & loss sur_(6%)abt.$2,915,511 


$2,207,703 z$2,234,905 


a After deducting taxes and interest. x Includes dividends paid on 7% 
Preferred, 6% Preferred and 8% Preferred stocks. y After deducting 
$80,000 as a 4% stock dividend on Comnon stock. zIn 1920 paid a 
42.234% stock dividend on Common stock out of surplus of July 1 1912, 
amounting to $593,265. 

Consolidated General Balance Sheet Dec. 31. 








1923. 1922 1923. 1922. 

Assets— 3 $ Liabilities— x $ 
Real est. & bldgs. 1,179,747 1,253,667) Preferred stock - - - 2,453,000 1,976,000 
Mach. & equip... 695,155 726,635; Common stock... 2,080,000 2,000,000 
EE Eelam 213,407 197 ,440| Funded debt.__.. 1,800,000 1,110,500 
U.S. securities... 495,000 105,000 | Reserves-__-_-.---- 2,435,381 2,194,378 
Investments -___- 150,500 150,500) Bills payable__... __.___-_- 35, 
Bills and accounts Accounts payable. 488,253 599 473 

receivable. _____ 6,510,472 5,690,119! Reserve for taxes. 176,927 135,941 
Inventories __..-_- 3,104,791 2,952,790 | Surplus. ._.....-- 2,915,511 2,524,859 

a 12,349,073 11,076,151 ME cespenbas 12,349,073 11,076,150 
—V. 116, p. 2392. 


Baldwin Locomotive Works.—Bookings, &c.— 

President Samuel M. Vauclain states that the company booked more 
business in January than in any month since last March and that no further 
reductions in the working force are contemplated.—V. 118, p. 313. 


Baltimore Gas Appliance & Mfg. Co.—Fzira Divs., &c 

The directors have declared: (1) an extra cash dividend of 6%; (2) a 
16 2-3% stock dividend; and (3) the regular quarterly dividend of 2%, all 
on the Common stock, payable March 1 to holders of record Feb. 13. 

The regular semi-annual dividend of 34% on the Preferred stock has 
also been declared payable on the same date. 

Sales during 1923 aggregated $2,133,892, while net after cost and other 
deductions, but before income taxes, amounted to $322 ,431.—V. 116, p.105 


Belding-Corticelli, Ltd.—Annual Report.— 








Years end. Nov. 30— 1922-23. 1921-22. 1920-21. 1919-20. 
| Ee $279,801 $250,478 $212,943 $262,153 
Sinking fund prov-_--_--- 14,791 14,791 14,791 14,791 
Depreciation reserve__- 62,83 61,510 58,506 32,847 
Interest on debentures _ _ 36,980 36,980 36,980 36,980 
Disc. on debs. written off 25,342 26,250 6,250 6,250 
Add’! prov. for inventory 

depreciation. __..---- — whee. i anita’ 50,000 
Apnrop. for aec.ing.... jj .....- aes. . keke 5,000 
Preferred dividends (7 %) 60.571 60,571 60,571 90,856 
Common divs. (2%) ---- i ee eee eee 

Balance, surplus__-_-_- $64 290 $50 377 $35,844 $25,429 
Profit and loss surpius.. $514,077 $449.787 $399,410 $363,565 


* After deducting all manufacturing, selling and administration expenses 
and provision for income tax but before providing for depreciation and 
sinking fund requirements and before charging bond interest. 
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Balance Sheet Nov. 30 


Lo2s 1922. 1923. 1922. 

Asset; — $ $s Liadtlittes- $ x 
Prepare y account.__ 1,444,835 1,414,900 7% Cum. Pref. stock 865,300 865,300 
Good will and trade Common stock..... 749,500 749,500 
marks........... 948,328 9%948,327| lst M.25-Year 5e... 465,837 496,568 

Snvestmesie CRS 1 100 | Loans payable...... 25,000 390, 
Sinking fund. __. 29 11 Accts.&billspay.,@&c. 220,084 311,828 

Cash - saint ome 28,983 22,401 | Acer. charges, wages, 

Accts. & billsree____ 493,790 69,438 &c - 66,111 54,888 
Inventories . 645,673 903,160. Pref. divs. payable. - 15,143 15,143 
Bonds of co. acquired Com. divs. payable. 14,990 ee ee 
forainkingfund... 38,235 29,797 | Deprec. & sk.fd.res. 561,181 78,522 
Deferred charges.... 13,053 41,030 Accidentins.res.fd. 35,000 35,000 





Replacement reserve 81,708 82 635 
vis ot ,612,931 3.929, 170 Profit & loss surplus. 514,07 449 ,787 


Beaver Mills, New York. — Agent. — 

The New York Trust Co. has been appointed a mn for the issue o 
interim receipts for Beaver Mills lst Mtge. POY ear 8. F. Gold bonds 
For offering of bonds see V. 118, p. 434, 554. 


Bell Telephone Co. (of Pa.).—-Annual Report. _ 


Calendar Years— 1922. 
Tele »phone operating revenue $41, tas. 358 $37, 223 ,878 
Operating expenses, maintenauce & depreciation 32:352.776 27,764,436 
Taxes and uncollectibles_ : 1 424 ,407 1,759,606 

Operating income . $7,368.17 5 df 699 835 
Non-operating revenue (net) 1,609 892 1,272, 207 
(ross inceme__. . a aes $5. ors. 067 $8, 972, 041 
Interest charges, &c : ,396 2,896,604 
Dividends paid ($8) 4 $00; 000 4,800 ,000 
Balance, surplus_ $47 3, 671 $1,275,437 


President Leonard H. Kinnard says the company will d $39,400, — 
for gross additions to its plant throughout Pennsylvania this year. Of th 
sum $15,550,000 will be spent in metropolitan Philadelphia and $2 340.000 
in what is known as the Kastern Diy ision, which includes points within an 
hour's reach of the city. In 1923 the company spent $30,200,000 for addi- 
hae to po and mado a net gain in the State of 76,000 telephones.—V. 
4 y £0. 


Bethlehem Steel Corp.— Vinority Stockholders of Cambria 
Steel Co. File Suit to Cancel Merger—Company Flouts Suit.— 


Annulment of the merger whereby Bethlehem Steel Corp. took over 
Cambria Stee] Co.'s property is sougbt in a suit brought in U. 8 . District 
Court of New York. The petitioners are Edward B. Graves, St. Paul; 
Walter G. Graves, Oleveland; Arthur C. Graves, New Haven; Mary C. 
Graves, Bridgeport, and A. Marjorie Grav es, New port, Conn., as exec- 
utric under the will of Richard 8. Graves, deceased; and William A. Paine. 
The defendants are the Cambria Steel Co., Midvale Steel & Ordnance Co., 
Bethlehem Steel Co., Bethlehem Steel Products Co., Guaranty Trust Co., 
New York, and Guaranty Trust Co. of New York as trustee under an 
indenture securing certain bonds of Midvale Steel & Ordnance Co.; Alfred 
Al Corey Jr., Alva C. Dinkey, William E. Corey, John C. Neal, ‘Samuel 
M. Vauclain, William B. Dickson, Powell Stac khouse and J. Carson Agnew. 

The petition asks the contract of Nov. 24 1922, between the Cambria 
Steel Co. and the Bethlehem Steel Co. for change of franchises to the 
Bethiehem Steel Co. and the stockholders’ ratification of the contract 
be annulled. The Court is asked that a receiver be appointed to take 
charge of all franchises and properties of the Cambria Stee] Co. and manage 
them. An accounting is also asked of the Bethlehem Steel Co. ad the 
Bethlehem Steel Products Co. regarding franchises and properties of 
the steel company. 

The following statement was issued Feb. & by an official of the cor- 
poration, with reference to the minority stockholders’ suit filed against 
that organization in the U. S. District Court for dissolution of the merger 
between the Bethlehem and Cambria Steel companies and the appointment 
of @ rec eiver and an accounting of the latter: 

‘In so far as we know none of the defendants has been served with the 
complaint. The copy of it, on file in the court, however, has been examined 
by our counsel and they have advised us that they regard the suit as 
without merit. 

‘All except a very small part of the stockholders of the Cambria Steel 
Co. approved the sale of its propert es to Bethlehem and voted in favor 
ofit. The sale was closed last March. We are advised that the liquidation 
of the Cambria affairs following its dissolution has been nearly completed, 
the holders of all except about two-one thousandths of its stock having 
surrende red their shares and received their part of the purchase price. 

“Tt should be noted that only 125 shares of the _ il par value of $6,250 
are held by the six plaintiffs in the suit.’"-—-V. 118, 554, 435, 428. 


Blackstone Valley Gas & Electric Co. -New President. 


David oy has boen elected President succeeding Herry T. Edgar. 





— 118, p. 435. 

Borg & Beck Co.—Annual Report.- 

Years ended Dec. 31— 1923. 1922. 
Mfg. & trading prof., after maint. & depreciation $715,560 Not 
Selling, distributing & administrative expenses . 262,752 available 

Operating profit 5 ee $4! 52,807 $506, 315 
Other income. 4 : gta ss 21, 348 44, 166 

Sn Phi i $474, 15 ~ $550, 481 
Extraordinary expenses _ a ee bea co ses 15, 483 Se 
Federal taxes___ a ea ae 54,493 65,000 
| eh Se we ine $2 1527 5.000 sea ae 

Net income___ : pats 5 aes : $99 ,180 $485,481 


—V. 117, p. 2216. 


Braden Copper Mines Co.— Tenders.— 
The Bankers Trust Co., trustee, 10 Wall Street, N. Y. City, will until 
Feb. 18 receive a for the sale to it of 15-year 6°% sinking fund gold bonds 
dated Feb. 11 , to an amount sufficient to exhaust $667,026, at a price 
not he AR, 10s and interest.—V. 117, p. 672. 


British Empire Steel Corp., Ltd.— 1923 Coal Output.— 

In our issue of Jan. 12 1924 some figures regarding the coal output of 

the companies controlled by the British Empire Steel Corp. were given. 

These figures are not quite correct and are transposed, those for 1922 

iB8s" aring under 1923 and vice versa. The actual outputs for the year 

> Were, as follows: 

loal Co. _-._- 3,348,186 tons| Acadia Coal Co__-__-- 558 ,057 tons 

Sa. Rr. & Goal Go. ‘553/610 tons | NovaScotiaSt.&CoalCo 652.827 tons 

208" every case there is an increase over the previous year —V. 118, p. 314, 
>. 


Brooklyn Union Gas co.— Annual Report.— 
Calendar Years— 


Calendar Years— 


Brooklyn Edison Co., Inc.—To Increase Capital — 
The stockholders will vote Feb. 25 on increasing the aut 

stock from $50,000,000 to $75,000,000. par $100. If the increase is ap- 
proved, it is proposed to offer $16,000, 
plication will be made to the New York P. 
to issue the additional stock. 


——— for Calendar Years. 
923 1922. 921 1920. 
Gross operating revenue $23. 3.003 53 520 a 429.60 690 9 $16. 306. 0 $13,174, ait 


rized 


capital 


soos to the stockholders. Ap- 
. Commission for authority 











Adjust. for prev. years _ - 





seenes 156,345 


Operating expenses --_-_-- | 8,909,99 
OS eee = 429, tai 1,305, B27 1,246,557 
Res. for renew., replac’ts : ,620,198 1,285,687 719,116 315,983 
TD osscxent faith 8 ee 2'242,000 1,800,000 1,385,000 999,940 
Net oper. income__.. $7,251,535 $6,032,364 $4,707,118 $2,948,955 
Net non-oper.income___ 418.794 ~ 196.799 118,218 | 183,994 
Gross income_.-_--_--- $7,670,329 $6,229,163 $4,825,336 $3,082,949 
Deduct—Int.on fund. dt. 1.790'303 1:862/178 1.735.374 1,182,265 
Int. on unfund. debt-- 712 123,773 184,638 46,001 
Bond disc. writ. off-_- 137 ,912 137 ,804 132,903 ,067 
Dividends (8%)--.-.---- .171,518 1,805,813 1,389,702 ,366 
Employees’ profit shar -- 4095 175,447 144,807 121,897 
Contingencies _...._--. 1,355,263 1,151,784 982,837 -.----- 
Surplus for year. -_-_-_-- $963 526 $972,364 $255,075 _ $153 353 
Previous surplus___--_- $4,613,850 $3,641,486 3,542,756 Be S38 38 





—V. 117, p. 2437. 


Calendar Years— 
Dividends paid____-.-.-- 
Rate of dividends__ 
Pension fund approp 


Balance __ 


23. 


Net prof. aft. Fed. tax __ $3, 337 751 


9,741 
“dau 





Month of— 
Copper product ‘ion (ibs.)- 
—V. 118, p. 


Receipts 


Custom milling, sme a 
& refining_---.--- 
Dividends enraged acal 
Interest ecacara a 
Miscellaneous --.------- 


Total receipts __ -- 
—V.117, p. 1239. 


Common Shares.— 


holders of record Feb. 15. 


Profit and a surplus 
—V. 117, p. 672. 


he Empire Refiaeries, 


8,000-gallon cars and 30 


Net profit for year ended Dec. 
Dividend on 7% Preferred stock 


a Authorized capital stock, $30,000,000. 
of payment not yet due for 


discount. 


Calumet & Arizona Mining Co. 


Jan. 1924. 
3,764,000 


Calumet & Hecla Consolidated Copper Co. 
Four Months ended Dec. 


to ajtoto 
Way 


_$2,683 486 


—V. 116. 


I Se is dali seh bia ebe ae eae . $ 


Surplus at end of year. $5,577,376 “$4,613,850 $3,641,486 $3.! 


Butler Brothers, Chicage.—4 nnual Report. — 


1922 1s 
$2, a5 ‘685 loss$3607550 $706 
2.759 D120 2.751.436 ues i; 8] 


(12% % (12%%) 


134-098 None 


$6,852,121 $6,962,078*813, 


December 31. 


—V. 118, p. 555. 
Production.— 





——— = ll 010 def$177,5 33 df$6, 56 3: 58. 986 dfS2 756, 617 
Total surplus Dec. 31- $7 440,131 
* Includes $2,011,969 ‘ ‘paid- in surplus” in 1920. 
[The regular quarterly dividend of 3% 
payable Feb. 15 to holders of record Feb % F 


Balance Sheet 


321,064 


~ on the stock has been declared 


1923. 1922. | 1923 1922. 
Assets— < $s | LAabtitttes— 3 

Cash... . 3,068,860 2,084,488 | Capital stock ____a22,438,960 22,265,100 
Mdse. inv entory_ .10,505,283 11,049,728 Real estate, print 

Acc'ts receivable. _11 659,599 13,429,204 ing plant and , 

Real est., pl't, &c. 8,782,597 8,863,654 equip. depr. res. 1,679,210 1,609,285 

Employees’ stk.fd_- 924,600 538,007 | Reserve for taxes. 651,587 339,050 

Pension fund-.--- 339,506 332 ,474| Acc’ts payable_... b918,584 1,507,552 

DD acne wne 402 ,568 439,878} Bills payable----- - é 900,000 

| Serial gold notes__ 2,322,395 2,985,938 

—_— | Dallas mortgages. 232,155 278,385 

Total (each side) _35,683,024 36, 6,737, 4323 | Surplus..........- 7,440,131 6,852,121 


bc urrent invoices in course 


Dec. 1923. Nov. 1923. Oct. 1923. 


3,876,000 3,688,000 3, 


31 1923.— 


Exrpenditures— 


Copper sales. ......... -$2 540,053 2 200. on hand Sept. 1 °23- $3, 


*rod. sell., adm. & taxes __ 
De preci ation & sepiigan tion ¥ 
Miscellaneous -- - -- - -- - 


Less—Copper on hand end 


226,000 


— Repo: t 


f 5 


972,55 
931 "Ds: 33 
319'°920 
172,709 


254 | 
3,371 Total expenditures $8, 096,478 


of Fal... =~. Kak 4, 816,49: 494 
Net enere- 33, 279,98. 984 
Net loss _ $595 497 


. 2260. 


Century Ribbon Mills, Sean nnual Report.— 
31 1923, after deprec. & Fed. tax- 


Cambria Steel Co.— Minority Stockholders’ Suit.— 


See Bethlehem Steel Corp. above.—V. 116, p. 2134. 
Canadian General Electric Co., Ltd.—Conversion of 


Holders of Common shares or holders of share certificates are notified 
that their shares may be converted into one Common share of $50 and one 
7° Preference share of $50 for each Common share of $100. Ce 
should be lodged with the registrars — or before Feb. 9 1924. 
shares will be issued as of Feb. 15 192 

Common shares not converted will be a ide od on Feb. 15 into two shares 
of $50 each for each share of $100.—V. 118, p. 555. 


Central Mass. Light & Power Co.—/nitial Dividend.— 
An initial dividend of 50 cents per share has been declared on the out- 
standing 6,500 shares of Common os. no par value, payable M 


rtificates 


The new 


arch 1 to 


$491,040 
140,000 


Cities Service Co.— New Equipment.— 
The company s petroleum subsidiaries have planned to buy 345 tank cars 
to net additional business. 


$351,0- 040 
1,173,402 


ees Railway Equipment Co.—Quarierly Div. Inc. 
The directors have declared a quarterly dividend of 3% on the 
stock, par $25, payable March 31 to holders of record March 20. 
1923 the company paid four quarterly dividends of 2% each and an extra 
of 4%, a total for the year of 12% .—V. 117. p. 2774. 


Common 
During 


Inc., is in the market for 200 8,000-gallon 40-ton 


wud cars: the Empire Gasoline Co. for 20 insulated tank cars of 8 
lons capacity; the Cities Service Refining Co. for 105 cars, including 75 


8,900 gal- 


10,000-gallon cars, and the Crew- Levick Co. for 


45 10,000-gallon cars. In ‘addition, t 


the Cities Service Refining Oo. of 


1922. 1921 1920. 
Operating revenue__-___ $17, itt 318 $20,259 ,802a$14, 109 663 $15,894,532 | East Braintree, Mass., is in the market for 80.000 and 15,000 barrel storage 


























Oper. exp., taxes, &c___ 14/375,311 15,743,150 17:841:158 17/341:773 | tanks.—V. 118. p. 314, 
Net earnings... __ $3,027,908 $4,516,652df$3, 731 A95df$1 447,241 City Dairy Co., Ltd.—A nnual Report.— 
Other income________ . 888,789 637 ,214 465 80.785 . renter er fi ila i elected bad 1923. 1922. 
et trading profit ~ r providing for depr tion, ba 
Total income_______. $3,916,697 $5, 153 oan: 269 > teed oes, 456 and doubtful debts he ak Wake eae aed eae ae $225,477 $200,747 
Int. on funded debt, ie. 1,754,378 1,493.23: 1,300,9 Income from inv acaas Se a ae 56 384 24,691 
Res. for renew. & rep) 308.135 "356 ‘976 
Dividends paid_-_-_-_- “8%)1, 440,000(4%)720,000 ete re Total income___...... ee ee eee eet eae #261. 861 $225,438 
MN de acaba satan saben sa uwek ou 9000 49,000 
Balance, surplus_ $722,319 $2,940,631 df$4,778 .160df$2 377,936 | Common dividends..___._.__.-.-__.___-.----.-_--- 56° 500 6,500 
a Does not nelude $5,730,458 (approximate) excess collections above 
80-cent rate collected during 1921 by parent company. NN Rn sc coach boceneenekae ..-----$176,361 $119,938 
Note.—The company has included in the incmoe account, earnings on | Previous surplus_______---------------------- ---- 421,586 301,648 
the basis of gas furnished at $1 (as provided in the Walker $1 Gas Law 
of 1923, and which is now the subject of court review) though ne 2 actual to ee a ee ee ae $597,947 $421,585 
rate charged was $115. Earnings io excess of $1 per $1,000 cu. ft. have | Organization account, written down to $1_.-.--_---- 448.633 _____. 
been deducted from beth gross and net. The balance of net oa -- 
shown in 1923, and which have been placed in suspense account, amounted __ Profit ee en eae $149,314 3421.535 


to $1,026,085.—V. 117, p. 2894. 





- 117, p. 2546. 
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Cleveland-Akron Bag Co.—Tenders.— 
The Union Trust Co., trustee, Cleveland, Ohio, will until Feb. 23 receive 
bids ror the sale to it of 15-Year 8% Sinking Fund Gold bonds dated April 1 


1921, to an amount sufficient to exhaust $50,000, at a price not exceeding 
105 and int.—V. 117, p. 2546. 


Cleveland (Ohio) Stone Co.—Exztra Dividend.— 


e directors have declared an extra dividend of 1%, payable March 1 
to hoiders of record Feb. 15.—V. 104, p. 455. 


Columbia Mills, Inc., N. Y.—Capital Increased.— 


The stockholders on Jan. 24 increased the authorized capital stock from 
$3 .500,000 to $4,500,000.—V. 118, p. 207. 


Commonwealth Power Corp.— Description of Properties 


—Earnings, &c.—A circular issued by the company affords 
the following: 


Subsidiary Companies.—Through ownership of Common stocks the 
corporation controls the Consumers Power Co. (serving more than 128 
cities and towns in Michigan), Central Illinois Light Co. (serving Peoria 
and 34 adjacent communities), Illinois Power Co. (serving Springfield, 
De Kalb and Sycamore), Southern Indiana Gas & Electric Co. (serving 
Evansville and 10 adjacent communities), Springfield Light. eat & 
Power Co. (serving Springfield, O., and 5 adjacent communities), Illinois 
Electric Power Co. (constructing a modern power plant to furnish power 
wholesale to other utilities), Ohio Edison Co. (serving Urbana and 15 
adjacent communities), Utilities Coal Core. (operating coal mines in 
Illinois, Kentucky and West Virginia) and United Appliance Co. (doing 
an electric and gas appliance business). Theco ration also owns $5,772,- 
200 Preferred stocks and bonds of some of the above mentioned companies 
and the gas property in Danville, Ky. : 

Pr tics. —The properties of the corporation form one of the largest and 
most important public utility systems in the United States engaged prin- 
cipally in the production and sale of electricity and gas for light and power. 
One or more of these classes of public service are rendered to over 200 cities 
and towns with a population of more than 1,200,000 located in four con- 
tiguous, important industrial and agricuJtural States—Michigan, Ohio, 
Indiana and Illinois. 

(1) Electric Properties.—The electric preperics include 37 power plants 
with installed generating capacity of 304,900 h.p., 104,200 of which is in 
24 water power plants and the remainder in 13 central steam plants. In 
addition, there is under construction a 10,600 h 2 Rygvo-ciestese generating 
plant and 2 steam electric generating plants, eac th a capacity of 53, 
h.p. Electricity with voltage up to 140,000 is transmitted over more than 
2. miles of high tension transmission lines and 13,000 miles of distribu- 
tion lines, serving more than 258.000 customers with electric light and power. 

(2) Gas Properties. 230 gas properties include 12 manufacturing plants 
with rated daily generating capacity of 30,695,000 cu. ft. and 35 holders 
with storage capacity of 14,650,000 cu. ft. A modern by-product coal gas 
plant is now under construction which will have daily generating capacity 
of over 2,000,000 cu. ft. Gas is distributed through 1,163 miles of mains 
to more tnan 119,000 customers. 

(3) Other Properties.—In addition, the properties include 11 heating plants 
with 21‘: wiles of steam and hot water mains, one water plant, street rail- 
Way systems in Springfield, Il].,. and Evansville, Ind., and an interurban 
line from Evansville to Patoka, Ind. Coal mines are owned and operated 
in Illinois, Kentucky and West Virginia, which provide in part the require- 
ments of the electric and gas plants. 

Water Power Reserves.—-In addition to large water power facilities already 
developed, the properties include dam sites, flowage lands and rights in 
Michigan. These holdings aggregate more than 60,000 acres and represent 
the major part of lands necessary for the development of over 200,000 
additional h.p. to supply the rapidly increasing demands for electric light 
and power in the communities served. 


Amount of Business Done by Electric & Gas Departments Calendar Years. 


Electric Sales Electric Gas Sales Gas 

in K.W. Hours. Customers. in Cubic Feet. Customers. 
i) me mS hey 57.429 1,890,674 ,300 68,112 
ds ons ae 208 ,490,680 &5,002 2 068 ,638 ,600 75,903 
ee 315,964 ,337 112,921 2 449,631,700 85,720 
i = .-416,827 ,211 132,646 3,127,123,200 92,366 
1920 -513,048,858 173,746 3,818 ,162,700 103,776 
= 491,257 ,792 213,737 3,807 422 300 111,513 
a . 629,218,727 258,112 4,249 271,600 119,103 

Capitalization Outstanding. 

GO Copmamiative Praterrel NOU. 3.n no okeccsennccessccuccess $24,000,000 
Cee en Ce Oe P,.. Vn dn cen ccamenseneuseeneagmen 200,000 shs. 


25-Year 6% Secured Sink. Fund Gold bonds, due May 15 1947. 12,008,600 
General Lien & Ref. Series ‘‘A’’ 5% bonds, due July 11939_.-. 2,249,500 

do Series ‘‘B’’ 6% bonds, due July 1 1972 1,097 ,000 
Contract payable : ee _ x1,800,701 


x The above contract payable wzs issued in acquirement or retirement of 
$2 .036,462 of obligations and securities consisting of $813,962 Common- 
wealth Power Corp. contract payable, dated Nov. 27 1922 (incl. in contracts 
payable on annual report for 1922 at $2,081.276, $1,267,313 having been 
paid thereon since Dec. 31 1922): $8,000 Illinois Power Co. Ist M. 5s; 
$6,000 Commonwealth Power Corp. Gen. Lien & Ref. Series “B"’ 6s; 
$335,000 Southern Indiana Gas & Electric Co. 6% Debs.; $350,000 Illinois 
Power Co. 7% Pref. stock, and $523,500 Commonwealth Power Corp. 
5° notes, due July 1 1939. 


Earnings (Combined Properties) Calendar Years. 











Gross Earnings— 1923. 1922. 
Electric department - -- PL See oe ee ee $18,590,274 $15,317,923 
ERE ee 5,518,016 5,059 428 
Railway department -.- ai ataa i ceanceeaen Ds 1,647 ,853 1,639,018 
Heating, water, coal & appliance departments___. 4,364,621 3,503,748 

Total - Eee nhs eee week e ctanbeasees $30,120,764 $25,520,116 
Operating expenses and taxes PEIN a © 18,251,549 15,424,572 

I Sc i $11,869,214 $10,095,544 
Fixed charges of sub. cos. inc]. int., amort. of debt 

discount. & divs. on Preferred stock. .--_-_---- 5,233 647 5,000 876 
Interest charges—-Commonwealth Power Corp- - 1,042,642 1,072,070 
Annual div. requirements on Preferred stock - - - -- 1,440,000 1,440,000 
Provision for replacements & depreciation _ ~~ -- --- 1,840,972 1,809 ,226 

ES ee ee $2,311,953 $773,372 


Dividends.—Regular quarterly dividends have been paid on Preferred 
stock since organization May 1 1922. An initial dividend of $1 per share 
has been declared on the Common stock for the quarter ending April 30, 

-_ Mere aie to holders of record April 18 1924. Compare also 

. 118, p. 555, % 


Connecticut Light & Power Co.—Bonds Offered.—Lee, 
Higginson & Co., Estabrook & Co., Putnam & Co., Hincks 
Bros. & Co. and Chas. W. Scranton & Co. are offering at 
961% and interest, pains about 534%, $5,750,000 First & 
Ref. Mtge. 514% Sinking Fund Gold bonds, Series B. 

Dated Feb. 1 1924. Due Feb. 1 1954. Int. payable F. & A. in New 
York. Boston and Chi 0, without deduction for any normal Federal 
income tax not Spaesding 4%. Mass. income tax not in excess of 6% and 
Penn. 4-mill tax refunded. Bankers Trust Co., New York, trustee. 
Denom. c* $1,000 and $500, and r* $1.000 and multiples. Callable as a 
whole at any time on or after Feb. 1 1934 or in part for sinking fund only 
on any int. date after Feb. 1 1925; prior to and.incl. Aug. 1 1939 at 107 x: 
thereafter decreasing 44% annually to 100% on Aug. 1 1953. 

Capitalization Outstanding upon Completion of Present Financing. 
Ist & Ref. Mtge. 7s, Series A, $6,364,000: 54% % bonds, Series B 


Ree Sk Err eee ee $12,114,000 
ney Milford Power Co. (divisional) lst Mtge. 5s________--_-- ,000 ,000 
re Se 2 MW occ cciu wae beenseaemaee 4,000,000 
ee 2: Co Ce. cw wennccemneseneecenese 4,500,000 
Second Preferred stock, 8% cumulative.__...-....--------- 2,500,000 
Cn ni cise eee enews 6 baeeanee eam 8,486,000 


Data from Letter of Irvin W. Day, Vice-Pres., Waterbury, Feb. 5. 


Company .—Supplies electric light and power to a population of about 
300.000 in an feportant industrial section of Co.ineccicut, including the 





district. 
on about 


cities of Waterbury and New Britain and the Naugatuck Valle 
Properties operated, including new construction to be in opera 
July 1 1924, represent an installed generating capacity of 155,300 h. p., of 
which 34,600 h. p. is hydro-electric (2 plants); about 200 miles of high-ten 
sion transmission lines: 21 substations, and distributing systems in about 
29 cities and towns. 

Security.—Secured by a first mortgage on the hydro-electric plant at 
Stevenson on the Housatonic River and the new tidewater steam-electric 
plant at Devon, now nearing completion, together having an installed gen- 
eratiag Capacity of 115,000 h. p.; 124 miles of important transmission lines, 
and valuable undeveloped water powers; and by a second mortgage, sub- 
ject to the $1,000,000 divisional bonds, on the company’s second hydro- 
electric plant (9,600 h. p.) and 25 miles of transmission lines. They are 
also a first lien on a 999-year lease of the electric distributing systems in 
Waterbury, New Britain and a number of other towns, including a steam- 
electric plant of about 30,700 h. p. capacity. 


Earnings Years ended Dec. 3) 











' 1921. 1922. 1923. 
Gross earnings —___- mer $3,969,829 $4,426,621 $5,151,859 
Operating expenses and taxes_______ 2,302,191 2,779,730 3.375.457 
Net earnings a -.--- $1,667,638 $1,646,891 $1,776,402 


Other income. eat 60,859 160,777 441 ,498 


Fe ee $1,728,497 $1,807,668 $2,217,900 
reital requirements, including interest on 





Present annua! interest and 
this issue, amount to $1,214,085. 

The estimated net income for 1924 is $2,783,350, reflecting for a part of 
that year the benefit from the large investment made and being made in 
additional power facilities, which will add 90,000 h. p. during 1924 to the 
present power generating capacity of the system and will greatly reduce the 
unit-cost of production. 

Franchises.—Are uualimited as to time and are subject to no burdensome 
conditions or restrictions. 

Sinking Fund.—Annual sinking fund, first payment June 1 1925, to be 
applied to the purchase or call of Series B ond ny will be sufficient to retire, 
prior to maturity, at least 3,500,000 of the Series B bonds. 

Condensed Balance Sheet Dec. 31 1923 (After Present Financing.) 

Assets— Liabittties— 

Property investment _ -_ .$28,751,489 | Capital stock (see above) $19,486,000 
Miscellaneous invest’ts __ 23,001 | Funded debt (see above). 13,114,000 
Current assets __ . 4,371,438!Current liabilities. __—__ 





, * 





Prepaid accounts. _____. 33,549! Miscell. liabilities. ___ 5,622 
Unamortized discount & Profit and loss___.... 631,493 
suspense accounts 1,187,979] 
Tote! ....- $34 367.456) Total $34 367 456 
—V. 117. p. 1559. 


Connecticut Milis Co., Inc.—Pays Back Dividends.— 

Holders of the 1st Pref. stock of record Feb. 4 on Feb. 6 received a divi- 
dend of $8 75 per share on account of dividend accumulations. There now 
remains unpaid 34% back dividends.—V. 118, p. 555. 


(John T.) Connor Co.— Sales.— 
10 Months ended Jan. 31— 


1924. 1928. 

Se ee eee ee ee es a ee eek hes $12,691 ,986 $10,039,757 
Computing-Tabulating-Recording Co.— Listing — 

Application has been made to list on the New York Stock Exchange 

150,688 shares of capital stock, no par value of the International Business 

Machines Corp., the contemplated name of the above company —V. 118, 

p. 88. 


Consolidated Gas Co. of New York.—Obituary.— 

Robert A. Carter Sr., Vice-President, director and a trustee of the com- 
pany, died Feb. 4. Besides his position in the Consolidated Gas ©o., Mr. 
Carter was Treasuerr, Secretary and director of the Westchester Lighting 
Co., President and director of the Ball Electric Iluminating Co., Treasurer 
and director of the New York & Queens Gas Co., Controller of the Astoria 
Lignt, Heat & Power Co., Treasurer of the Northern Westchester Lighting 
Co. and Peekskill Lighting & Railroad Co., and director of the United 
Electric Light & Power Co., Yonkers Electric Light & Power Co., Municipal 
Lignting Co., National Coke & Coal Co., Central Union Gas Co. and 
Northern Union Gas Co.—V. 118, p. 428, 436. 


Continental Gas & Elec. Corp.—Bonds Offered.—Howe, 
Snow & Bertles, Inec., Otis & Co., Peirce, Fair & Co., 
Pearsons-Taft Co. and R. E. Wilsey & Co. are offering at 
100 and int. $5,700,000 Collateral Trust 7% Gold Bonds, 
Series ‘‘A’’ (see advertising pages). 


Dated Feb. 1 1924. due Feb. 1 1954 Convertible into 6%—8"% Partic. 
Preferred stock, at the rate of $100 par value of such stoc«x and $10 cash 
for each $100 principal amount of bonds so converted. Int. pavable F. & A. 


in New York, Chicago or Cleveland without deduction for normal Federal 
income tax not in excess of 2°7,. Penn.. Maryland and Connecticut personal 
property tax and Mass. income tax not exceeding 6°% refunded Red. 
all or part on any int. date upon 30 days’ notice, on or before Feb. 1 1927 
at 102, on or before Feb. 1 1929 at 105, on or before Feb. 1 1934 at 104, on 
or before Feb. 1 1949 at 10%, on or before Feb. 1 1944 at 102, on or before 
Feb. 1 1949 at 101, thereafter at par (and int. in each case). Denom. 
$1,000, $500 and $100 c*. Cleveland Trust Oo., Cleveland, trustee. 

Cor poration.—Is primarily engaged, through its subsidiaries, in the 
development and distribution of electric power from modern central stations. 
Through its subsidiaries, company does all the electric light and power 
business in Kansas City, Mo., sells power in 14 nearby counties in Missouri 
and Kansas, furnishes electric light and power to 141 cities and communities 
and gas to 5 cities in Iowa, Nebraska and Missouri; supplies electricity and 
gas to Brandon, Man., and owns and operates the steam heating plant at 
Kansas City. 

There is an aggregate installed normal capacity of 148,670 k.w. of 
which 90,000 k.w. is contained in one of the most modern and efficient 
steam generating stations in the world (now being increased to 120.000 
k.w.) so designed as to accommodate an ultimate capacity of 240,000 k.w. 

Corporation derives over 84% of its gross revenue from the sale of 
electricity, and the balance of earnings is derived from the sale of gas and 
steam heat. Its subsidiaries have more than 180,000 customers and serve 
a total population of over 817,000. 

Purpose.—Proceeds from the sale of these bonds will be used in supplying 
a portion of the purchase price of the controlling interest in the Kansas 
City Power Securities Corp., which company owns all the Common stock 
of the Kansas City Power & Light Co. 

Security.—This initial issue of bonds is secured by the deposit and pledge 
of approximately 66 2-3% but not less than a majority of the outstanding 
Common stock, and approximately 75%, but not less than a majority of 
the outstanding Preferred stock of Kansas City Power Securities Corp. 

Combined Earnings of the Subsidiaries Year Ended Nor. 39 1923. 
{Including the Kansas City Power & Light Qo. recently acquired and 


giving effect to present financing.]} 
Sd htc EE eh IE TIM 
Operating expenses, maintenance, interest and taxes__-__--- 7,097 257 
Total int. & div. charges on subsidiary cos. & other prior dedue’ns 2,177,238 
Int. on Continental Gas & Elec. Fund. debt (incl. this issue) -— $21,232 


Balance __-- ee - Paar 
The balance of $3,245,453 is in excess of 3% times the annual interest 
a yn of $821,231 on the total funded debt. Lae 
he collateral trust agreement provides for an annual sinking fund 
payment for the retirement of bonds, equal to 1% of the maximum principal 
amount of bonds outstanding at any ‘ase preceding such payment during 
the first 5 years, 144% during the second 5 years and 2% thereafter. For 
further description of property, capitalization, &c., see v. 118, p. 555. 


Continental (Fire) Insur. Co., N. ¥.—New Director.— 


Marshal] Field has been elected a director to succeed the late Walter P. 
Bliss.—V. 114, p. 857. 


Continental Paper & Bag Mills.—New Company.— 

The stockholders will vote Feb. 13 on (i) selling of the prapert and 
assets of the company, including its good-will and its corporate franchises, 
except its franchise to be a corporation, to Continental Paper & Bag Mls 
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Corp. of Delaware, in consideration of the delivery to or upon the order 
of this company of 37,500 shares of the Common capital stock, par $100, 
each and 15,000 shares of 6% Partic. Cumul. Pref. stock, par $100 each, 
of the Continental Paper & Bag Mills Corp. of Del., and in further con- 
sideration of the assumption by the Delaware corportion of all of the 
indebtedness, obligations and liabilities of this company; (2) in the event 
of the approval of the proposed sale of all the property and assets of the 
company, on authorizing the dissolution of this company. See also V. 
118, Pp. 556. _ 

Cuban Cigar Co., Inc. (Del.).—7o Be Organized Under 
Reorganization Plan of Havana Tobacco Co.— 





See Havana Tobacco Co. below. 
Cumberland Pipe Line Co., Inc.—Report for Cal. Years. 
1923. 1922. 1921 1920. 1919. 
Profits for year $786,420 $7 $301,012 $389,028 $723,974 


23,605 $ 
10% )299,999 (12)179,999 12)179,999 
$543,975 

979 ,902 


523 877 


Dividends 12) 179.999 (12) 179,999 


$209 029 
1,394,891 


$1,603,920 


605 $121,013 
1,603 ,920 


$486, 421 
768,538 1,7 


Balance, surp 
Previous surplus- 


Total surplus_$1,254,959 $2,268,538 $1,724,933 
Stock div. (100%) 1,500,000 


Profit & loss sur_$1,254,959 $768,538 $1,724,933 $1,603,920 $1,523,877 
Balance Sheet December 31. 
1922. Liabilities 1923. 
$4 .362,484\Capital stock $3,000,000 
1 880,262 Depreciation.__ 2,162,228 


Assets— 1923. 
Plant _ . $4 638 577 
Other invest’ts 2,227,762 


1922. 
$3 ,000 000 
1,926,335 


Acc’ts receiv’le 153.478 138,017\Acc’ts payable 23 ,869 12,029 
CWvacaes 289 599 167 ,329\Oil purch’d & 
sale conting. 868,361 841,190 


Tot.(each side) $7,309,416 $6,548,093\Profit and loss 1,254,958 


18, Pp. 55 . 
(Alfred) Decker & Cohn, Inc., Chicago.—Stock.— 


The somgen y has filed a certificate at Springfield, Ill., decreasing its 
authorized Preferred stock from $2,350,000 to $2,275,000.—-V. 116, p. 301. 


Detroit Edison Co.—Capital Stock Increased.— 
The stockholders on Feb. 4 increased the authorized capital stock from 
$60,000,000 to $85,000,000. See also V. 118, p. 315, 548. 


Dome Mines, Ltd.—Production.— 


768 538 


Month of— Jan.1924. Dec.1923. Nov.i923. Oct.1923. 
Gold production (value) $326,420 $372,962 $381,540 $390,539 
—V. 118, p. 436. 


Dominion Bridge Co., Ltd.—Stock Option Sought.— 

The National Trust Co. of Toronto, has sent a letter to stockholders on 
behalf of their clients asking the stockholders to give a 60-day option on 
the stock expiring — ¥- 4 at $90 per share. The identity of those seeking 
to purchase the stock is not disclosed.—-V. 118, p. 200. 


Dominion Stores, Ltd. (Canada).—1924 Dividends.— 

The directors have declared a dividend for 1924 of $1 a share on the Com- 
mon stock, payable in two semi-annual installments of 50c. each, the first 
payable April 1 to holders of record March 15 and the second payable 
Oct. 1 to holders of record Sept. 15. Like amounts were paid in April and 
October 1923.—V. 118, p. 315, 207. 


E. I. du Pont de Nemours & Co.—To Call $10,000,000 


Bonds for Redemption on May 1 1924.— 
See annual report for 1923 on a preceding page.—V. 117, p. 2327, 1352 


Du Pont Cellophane Co.—Organization & Ownership.— 


See E. I. du Pont de Nemours & Co. under ‘‘Financia] Reports’’ above. 


Du Pont Fibersilk Co.— Acquisitions in 1923.— 


See E. I. du Pont de Nemours & Co. under ‘‘Financial Reports’’ above.— 
V.114, p. 415. 


Eastern Massachusetts Electric Co.—Bids Asked.— 

Proposals for the purchase of $75,000 first mtge. 6% gold bonds, Series B, 
will be received at the office of the company, 200 Devonsnire St., Boston, 
Mass., until Feb. 18, for not less than par and interest.—V. 117, p. 2115. 


Eureka Pipe Line Co.—Report for Calendar Years.— 
1923 1922. 1921. 1920. 

$632 ,603 $426 339 $543,218 
(8)400,001 (10)500,001 (13)650,001 


ERE ape def$225,494 sur$232,602 def$73,662 def$106,783 


Profits for year____-_ _ $324,507 
Dividends paid__---- x(11%)550,001 


Balance 


x Of the dividends paid during the year $279,553 were from earnings of 
1922 and $270,448 from 1923 earnings. 


BALANCE SHEET DECEMBER 31. 





1923. 1922. 1923. 1922. 
™ Assets— $ $ Liabilities— x $ 
0 er 10,793,194 10,813,420] Capitalstock..___ 5,000,000 5,000,000 
Otherinvestments. 1,945,035 1,895,160} Depreciation____. 4,672,151 4,322,616 
Accts.receivable__ 238,719 251,302| Accts. payable... 383,289 395,150 
Oil pur. & sale Profit and loss__.. 3,553,478 3,778,971 
contingencies... 202,416 190,243 | _ 
Eran 429 554 346 ,612 Total (ea. side) 13,608,918 13,496,737 


—V. 118, p. 557. 
Fisher Body Corp.— Acquires Steel Plant.— 


The corporation is reported to have purchased the plant and property 
of the Mansfield Steel Corp. The purchase, it is said, was made to satisfy 
the increasing demand for bodies.—V. 118, p. 208. 


Flint Varnish & Color Works, Inc.—Ownership.— 


E.I. du Pont de Nemours & Co. under ‘‘Financial Reports’’ above. 


Ford Motor Co., Detroit.—Production—New Plants.— 

The company in January last produced approximately 161,000 cars and 
trucks and 4,837 tractors. The February schedule is about 180,000 cars 
and trucks. Output in December last was 164,595 cars and trucks, and 
for the year 1923 a total of 2,200,682 cars, trucks and tractors, or more 
than half of the total motor output in the United States. 

The company, it is stated, will erect three body plants in Iron Mountain, 
Mich., making a total of six. The company is also reported to be erecting 
an assembly plant at Charlotte, No. Caro., to cost about $1,250,000. It is 
expected that the latter plant will be completed by July 7. The company 
also proposes to erect an assembly plant in Memphis, Tenn., and one in 
— oo to cost about $1,200,000 and $350,000, respectively. 
—v. > as ‘ 


General American Tank Car Corp.—Annual Report.— 
Calendar Years— 2: 192 


1923. 1922. 921. 1920. 
Net operating prefits.___ $2,795,893 $3,131,068 $2,907,473 $3,838,363 
Bal. avail. forCommon__ 1,180,817 1,021,465 808 ,962 1,842,344 


—V.118, p. 89. 


General Electric Co.—Large Order Received.— 
Another step in the extension program of the Southern California Edison 
Co. is evidenced in an order for electrical equipment received by the General 
Electric Co. totaling nearly $1,500,000. This addition to the new Long 
Beach (Calif.) steam generating plant will be built to create an additional 
steam reserve capacity. Included among the equipment ordered are two 
35,000 kilowatt turbo-generator sets and ten 13,000 kva., 73,000 volt 
transformers. At present there are no generating units of this size west of 
the Mississippi River. The new equipment will bring the available capacity 
at this station to a total of more than 100,000 kilowatts. With the installa- 
tion of these units, the total rated capacity of the Southern California 
oc generating plants will be well over 400,000 h. p.—V. 1 8&p. 
, 557. 


General Gas & Electric Corp.—Siock Offered—Acyuisi- 
tion.—Pynchon & Co. and West & Co. are offering at $101.50 


Cumul. Pref.”(a. & d.) Stock Class ‘“‘A”’ Participating 
and Non-Callable (see additional pzeges). 
Annual dividends $8 per share, payable Q.-J. Divs. exempt from 
normal Federal income tax. Authorized, 130,000 shares; outstanding, 
36.7984 shares, incl. this offering. Equitable Trust Co., New York, 
transfer agent. Irving Bank-Columbia Trust Co., New York, registrar. 
Company .—Controls through stock ownership 10 public utility operating 
companies, which, in turn, through stock ownership and long term leases, 
control 33 additional punlic utility companies serving important com- 
munities in the Eastern section of the United States with electric light and 
power, gas and (or) interurban and street electric railway service. The 
properties controlled, direct or through subsidiaries, are mainly electric 
light and power, and are located in Pennsylvahia, New Jersey, New York, 
Ohio, Vermont, New Hampshire and West Virginia. 
The combined physical properties include 21 electric generating plants 
with an installed capacity of 173,365 k.w., 1,030 miles of high tension 
transmission lines, 2,160 miles of distribution lines, 4 gas properties having 
annua! sales of about 950,000,000 cu. ft., and electric railway properties 
with 300 miles of track. Population served is in excess of 1,250,000. 
Capitalization Jan. 31 1924. 
Authorized. 
Cum. Pref. stk., cl. A (div.$8 per sh. ann.) __._130,000 shs. 
Cumulative Preferred stock, class B_ _.. 70,000 shs. 
Convertible Preferred stock ._.~.100,000 shs. 
Common stock_______-- a 
Total funded debt outstanding _-_ 
x Including this offering. 
Consolidated Statement of Income 
Calendar Years— 
Operating revenue 


Outstanding. 
x36,798% shs. 
12,500 shs. 
40,259 shs. 
45,274 shs. 
$5,463 ,800 


of Subsidiary and Affiliated Companies. 
1923. 1922. 1921 


$15.715.317 $13,999.360 $11,456,295 








Operating expenses and taxes___ 8,083 451 6,788,447 6,081 ,803 
Maintenance and depreciation -_- --_- 3,069,919 2,377,388 1,904,957 
| REE eer dae ee 396,925 399 ,354 401,084 
Operating income. .............- $4,165,022 $3,534,171 $3,068,451 
GE SRS kn ee ce eb ceuccscunen 432,588 160,358 163,411 
Total income__--_-_- .. $4,597,610 $3,694,529 $3,231,861 


3 
2,925,079 2,483,642 


Balance. _-___- $1,672,531 $1,210,888 
Consol. net earnings for calendar year 1923, after 

payment of int. & divs. on sub. cos. securities 

not held by Gea. Gas & Elec. Corp. & after 


xDeductions from income of sub. cos_ 2,020,144 


$1,211,717 








allowance for proportion of surplus earnings 

applicable to minority holdings__-_._..______- . $1,672,531 
General Gas & Elec. Corp. oy & taxes, $41,861; annual int. 

on funded debt outstanding Dec. 31 1923, $337,678___----- 379,539 

Ce ee a hid ee oa a oi at & $1,292,992 
Requirement for annual div. of $8 per share on 36,7984 shs. 

rr. oer, Sr Ce eee eee oenenns $294 386 


x Including interest on funded debt and dividends on stocks held by 
ublic, as well as proportion of surplus earnings applicable to minority 
oldings. 

Note.—The above statements are subject to adjustment, if neeessary, in 
connection with final closing of books for the year 1923. 

For the year ended Dec. 31 1923, 86% of the operating income of the 
subsidiary companies was derived from the sale of electric light and power, 
8% from electric railway operations and 6% from gas sales. 

Purpose.—Proceeds from the sale of the stock now offered are to be used 
for investment in connection with the purchase of additional properties 
and for other corporace purposes. [it was announced this week that the 
company has acquired control of the North Caroiina Public Service Co.) 

Management.—Corporation is under the management of W. S. Barstow 
& Co., Inc., New York.—V. 118, p. 208. 


General Motors Acceptance Corp.— Statement of Condi- 
tions Dec. 31 1923.—An official statement issued in connec- 


tion with the balance sheet as of Dec. 31 1923 says: 

In consideration of the volume of current business and in order to com- 
fortably accommodate anticipated business, the corporation has sold to the 
General Motors Corp. an additional 16,000 shares of Capital Stock at $125 
per share, thus acquiring an additional $2,000,000 of capital funds. After 
giving effect to this capital increase, which was taken on the books in Janu- 
ary, the corporation has a full-paid capital stock of $7,600,000, with surplus 
and undivided profits of approximately $3,000,000. All the stock of the 
Acceptance Corporation is owned by General Motors Corporation. 

The Acceptance Corporation handled a volume of $197 .006,000 of business 
in its domestic, Canadian and London classifications and close to $21,000,- 
000 of foreign business, a total volume of $218,000,000 for the calendar year 
1923. This compares with a total of $135,000,000 in 1922. Domestic, 
Canadiaa and London receivables outstanding on Dec. 31 1923 stood at 
$67 .319,443 and foreign bills of exchange at $7,051,488. The deferred 
income account or charges received in advance stood at $2,361,873 and 
reserves $1,303,079. Of total domestic, Canadian and Loadon receivables 
outstanding Dec. 31, the corporation reports but $50,000 sixty days or more 
past due and of total foreign receivables outstanding none are past due. 

Comparative Balance Sheet December 31. 











Assets— 1923. 1922. 1921. 
Cash in banks and on hand_-_--_----- $6,729,781 $4,429,847 $2,659,596 
nw 2 eS 2,951,417 1,462,686 816,611 
ON ee 67,319,444 44,782,959 26,199,685 
Foreign bills of exchange__-___------ 7,051,488 2,685,776 1,061,958 
Due from banks on discounts- ------ 809,650 87 ,963 132,039 
Accounts receivable. .._.....-.---- 223 434 334,981 282,736 
Interest earned not received _-_------ 5,336 2,293 2,782 
Furniture & equip’t (less deprec’n) - - 331,361 319,375 343 879 
a ye 6,000 6,000 6,000 
Cash and securitied pledged by foreign 

customers (contra) ............-. 80,506 192,283 221,990 
yo Oe eee ee 579,399 326,224 198 ,547 
Tee GOTO, . oc ncccecencsnnns 25,370 15,413 8,143 

a ee $86,113,186 $54,645,800 $31,933,966 

Liabilities— 

a $6,000,000 $4,800,000 $4,000,000 
yO eee 65,116,687 43,517,620 24,772,990 
Foreign bills discounted __-_-.--~------ 6,896,183 2,442,155 841,637 
ROGUES POTRUIEs <x one nods <ue~- 1,809,811 193,542 77,830 
Cash and securities pledged by foreign oe 

customers (contra)___..-..------ 80,507 192,283 221, 
Int. & charges received in advance_-- 2,361,873 1,117,984 482,952 
NN EDIE. LEER TN 1,303 079 872,959 426,01 
Surplus and undivided profits- --- -- - 2,545,045 1,509,256 1,010,551 

| I ELE SRE ane $86,113,186 $54,645,800 $31,933,966 
—V. 118, p. 557, 208 


General Motors Corp.—Sales of Gen. Motors Cars.— 

General Motors in January sold more than 66,000 cars and trucks, com- 
pared with 61,370 actually sold in December 1923, and further with 49,162 
for January 1922. 


Month of— 1924. 1923. 1922. 
IE, bie ss wince msntsedaesnneees ee 49,162 16,088 
* This preliminary figure includes Buick, Cadillac, Chevrolet, Oakland, 


Oldsmobile passenger and commercial cars and GMC truck sales by the 
American and Canadian divisions of General Motors. 


Chevrolet Sales.— 


Chevrolet in the year ended Dec. 31 1923 sold 483,310 cars. The sales 
by years since the beginning of the company follows: 
RE oe e Ceo) eee ee) 69,682 
| Deere eo ih | iki vb |) eee 3,5 
, | peers. oe 4h eae eT Lt ees : 
CO 125,399 | 


The main factory of Chevrolet is located Flint, Mich.; forgings, gears, 
axles and differentials are made at Detroit; small parts, Bay City; transmis- 
sions at Toledo, O. Assembly plants are in Flint, St. Louis, Tarrytewn, 





per share and div., to yield about 7.85%, 6,000 ara; 





Janesville, Buffalo, Cincinnati and Oakland. At these assembly plants 


Fisher Body has or will have plants for building closed cars. 
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The plants this year have capacity for the ducti f 750,000 to 
800,000 cars (see also V. 118, p.557). ee oes 


General Motors Will Develop Proving Ground.— 

General Motors has purchased a tract of land consisting of 1,075 acres in 
Oakland and Livingston counties, Mich., about 4 miles from Medford. 
This is about the centre of a triangle, three corners of which are Lansing, 
Flint and Detroit, at which points, as well as Pontiac, are located the car 
operations of General Motors. It is proposed to develop on this tract a 
system of roadways in which will be represented all types and conditions of 
roads, such as the most modern-paving, good and poor country roads, hills 
of all kinds and description, as well as roads specially constructed to deter- 
mine various factors in car performance. 

When the development is completed, practically all road testing will. be 
made on the corporation's private property, thus relieving the regular high- 
ways of work of this character. It is believed that such work can be much 
more pep ae as well as effectively and economically, conducted in this 
manner.—V. 118, p. 557, 316. ° 


Gold Dust Corp.—Voting Trust Ctfs. Ready.— 
See American Cotton Oil Co. above.—V. 118, p. 437. 


(H. W.) Gossard Co., Inc.—To Increase Com. Stock, &c. 
The stockholders will vote Feb. 11 (a) on increasing the authorized 
Common stock from 75.000 shares of no par value (all outstanding) to 125,- 


000 shares of no par value, and (>) on reducing the outstanding Preferred 


stock from $845,000 to $795,000. 
Comparative Income Account Calendar Yeurs. 


P Calendar Years— 1923. 1922. 1921. 1920. 
Wet aales............- $5,120,574 $4,926,746 $5,363,881 $6,214,898 
Net after taxes ________ 380.948 200,588 138,084 a641,928 


Pref. dividends (7%) --- 55,360 


7 61,572 
Common dividends __-__ ($2) 150,000 


($1)75,000 


66.179 


64,925 _ 
’ : ($3)225,000 





Adj. credits.._._._.._- 50,000 94,208 
Balance, surplus__-__ $225,588 $158.224 $73,158 $350,748 


a Net profits before provision for 1920 income and excess profits taxes. 
Balance Sheet Dec. 31. 





1923. 1922. 1923. 1922. 
Assets— $ $ | LAtabtlities— 3s $ 
ant and equipment | Preferred stock - - - 785,300 833,500 
(cess depreciation). 697,919 683,830 Common stock*--.- 798,207 798,207 
ea I = 99,674 Notes payable__._._._._ 472,500 677,500 
Accts. rec. (lessres.). 677,432 643,262 Accounts payable.-.. 119,400 164,446 
Inventories _._.__-_- 1,319,056 1,828,261 Dividends accrued_. 27,911 10,707 
Other current assets. 47,163 78,224 Reserve for taxes_- 72,751 47 687 
Deferred charges.... 86,685 117,152) Surplus._._..._.--- 1,265,772 1,040,184 
Other assets - -- ~~ -- 87,160 121,826— 
EE hiaweocneous 3,541,843 3,572,232 WD £tetwesunes 3,541,843 3,572,232 


* Represented by 75,000 shares of no par value.—V. 118, p. 558. 


(F. & W.) Grand 5-10-25 Cent Stores, Inc.—Preferred 
Stock Sold.—George H. Burr & Co., New York, have sold 
at 100 and dividend, $1,150,000 7% Cumul. Conv. Pref. 
(a. & d.) Stock (see advertising pages). 


Dividends payable Q.-J. Redeemable, all or part, at 115 and dividend 
upon 30 days’ notice after July 1 1927. Sinking fund to retire anounslly 

4,500 of Preferred Stock beginning Aug. 1 1927, operating semi-annually. 
Equitable Trust Co., New York, transfer agent. Chase National Bank, 
New York, registrar. 

Listing.—Application will be made to list both Preferred and Common 
stocks on the New York Stock Exchange. 


Data from Letter of President A. F. Stone, Feb. 1 1924. 

Company.—Was organized in New York in March 1915, succeeding a 
firm wnich under the same management had been engaged in tne 5-10-25c. 
store business since 1901. ‘The firm started in a small store on Grand St., 
New York City, with a capital of $5,000, in 1901. With the exception of 
$50,000, realized after incorporation in 1915 from sale of Preferred Stock, 
the development of the business from inception has been financed out of 
earnings, $55,000 being all the actual capital ever contributed. Over 

,000 has been paid out of the business in cash since its inception, for 
outside investment and the purchase of the interests of a large stockholder. 

Company conducts 2 chain of 23 5-10-25c. and $1 stores well located in 
towns and cities east of Pittsburgh, Pa., which have been in active operation 
for periods ranging from 22 years to a few months. Seven of these stores 
are located in Greater New York, the remainder in Hartford and New 
Haven, Conn.; Providence, R. I.; Yonkers and Troy, N. Y.; Jersey City, 
Newark, Elizabeth and Plainfield, N.J.; Philadelphia, Pittsburgn, Easton, 
Allentown and Reading, Pa., and Baltimore, Md. Company does the 
same general line of business as Kresge, Woolworth and otner well-known 
chain stores. 

Convertible.—Preferred Stock is convertible at the holder*s option at any 
time before July 1 1927, upon ten days notice (notwithstanding the Preferred 
Stock may have been previously called for redemption), at tne rate of 
1 1-3 shares of Common Stock for each share of the Preferred Stock. 

Purpose.—Working capital and the opening of additional stores. 

Capitalization- Authorized. Issued. 
7% Cumul. Cony. Pref. Sinking Fund stock $1,150,000 $1,150,000 
Common Stock (no par value) 130,000 shs. x100,000 shs. 

x Of the remaining shares 15,334 are reserved for conversion of Preferred 
Stock, and the balance for issue to present stockholders on July 1 1927, or 
earlier ratably to conversion. 


Sales and Net Earnings, Calendar Years. 
{After for taxes at 1923 rates and incl. int. on loans saved by this financing.] 


Sales. Net Earnings % Net Earns. io Sales. 
a $3 650,131 $139,032 4.33 
3 4,313,687 347 .643 9.15 
a , 5,409,779 511,928 72 


0.72 
The average net profits for three years ended Dec. 31 1923, after depre- 
ciations and Federal tax computed at the 1923 rates, were equal to over four 
times the annua! dividend requirements on the $1,150,000 Preferred stock, 
and for 1923 were over 6 1-3 times the annual Preferred dividend. 


Balance Sheet Dec. 31 1923 (After Present Financing). 








Assets— Liabilities— 
so eee $807 .539| Accounts payable trade $160,515 
U.8. Government bonds 5,500; Tenants’ deposits 3,146 
Rents paid in advance, &c. 26 ,883)| Misc. liabilities & accruals 15,152 
Accounts receivable 3,791) Reserve for taxes 68 077 
Inventory _-__--_- .s 671,989\7% Preferred stock 1,150,000 
Fixed anu other assets 717,425|Surpl appl. to 100,000 shs. 

Common stock 836,236 

PE cabieucteceenen $2.233,128! Total... ..- $2,233,128 

Sales for Month of January. 
1924. 1923. Increase. 
PIII inctscts th icimmencthainad thane tints mndindcaeatite uh deh dee $378,477 $276,550 $101,927 

Gray & Davis, Inc.—Report.— 

Calendar Years— 1923. 1922. 1921. 
(1 eS ere _.--- $3,788,910 $2,947,874 $1,852,836 
Paceory cost of sales..............- 3,391,003 2,424,640 1,738,151 
Commerc. & adm. overhead exp-- 103 ,233 233,212 294,279 
Oe eee eee 70,000 ase  aarutok 
Preferred dividends. ..........<....- 60.000 21,689 = eae 
RIN Ree Se ee —— 8 aemek . anedene 

Pe, CN nan ocewes ewe $55,838 $268,333 def$179,594 


—V. 117, p. 2218. 


Greenfield Tap & Die Corporation.—Report.— 
Calendar Years— ; 1923. 1922. 
Net earnings after charges before depreciation ____----$613,690 $159,183 

—V. 117, p. 1133. 


Habirshaw Electric Cable Co.—Reorganization Plan.— 
A new reorganization of Habirshaw Electric Cable Co., Habirshaw 
Electric Cable ©o., Inc., Electric Cable Co. and Bare Wire Co., Inc., 
dated Jan. 26 1924, has been prepared by the reorganization committee, 





consisting of E. A. Potter Jr. (Chairman), H. 8. Kimball, Joseph F. Mc- 
Lean, E. N. Potter and T. E. Quisenberry, with James D. Orr, Sec., 140 


Broadway, New York, and Guaranty Trust Co., 140 Broadway, New 
York City, depositary. 


Digest of Plan of Reorganization Dated Jan. 26 1924. 


_ Notes, Claims and Debentures Which May Be Deposited.—(1) Notes 
(endorsed and unendorsed) of, and claims (liquidated and unliquidated) 
against, the following companies: Habirshaw Electric Cable Co., Habir- 
shaw Electric Cable Co., Inc., Electric Cable Co. and Bare Wire Co., Inc. 
(2) Sinking Fund Gold Debenture bonds, Series ‘‘A,”’ of Habirshaw Electric 
Cable Co., with Sept. 1 1921 and all subsequent coupons attached. 

Method of Participation.—Holders of certificates of deposit issued either by 
the Central Union Trust Co., New York, as depositary under the plan 
dated June 20 1923, as amended, representing notes or claims, or by the 
Guaranty Trust Co., New York, as depositary under the Debenture bond- 
holders’ protective agreement dated Dec. 1 1921, representing debentures 
which have been subjected to the plan dated June 20 1923, may, at any 
time on or before Feb. 13, or such later date as may be fixed by the reor- 
ganization committee, deliver said certificates of deposit to the Guaranty 

rust Co., New York, together with letters, in form satisfactory to the re- 
organization committee, authorizing the reorganization committee to with- 
draw the-motes, claims or debentures represented by such certificates of 
deposit from the plan dated June 20 1923, as amended, and to deposit such 
notes. claims and debenture bonds so withdrawn with the Guaranty Trust 
Co.. New York, who will issue in exchange therefor certificates of deposit. 

The reorganization committee has made arrangements to advance for 
the account of all holders of certificates of deposit issued under the plan 
dated June 20 1923 such amounts as may be necessary to enable the holders 
of such certificates of deposit to pay their pro rata share of the expenses of 
the reorganization committee acting under the plan dated June 20 1923, 
and all other amounts which may be necessary to enable the holders of such 
certificates of deposit to withdraw therefrom the amounts so advanced 
to be paid to the reorganization committee under the plan dated June 20 
1923, accompanied by a statement that such payment is made under 
protest and under reservation of all rights of the parties on whose account 
such payment is made in the event that the expenses of the reorganization 
committee acting under the plan dated June 20 1923 should hereafter be 
reduced by court action or otherwise. 

Holders of notes, claims and debentures who have not become, or are no 
longer, parties to the plan dated June 20 1923, as amended, may become 
parties to this plan and agreement by depositing their notes, claims or 
debentures with the Guaranty Trust Co., New York, as depositary here- 
under, on or before March 1 1924 or such later date as may be fixed by the 
reorganization committee. 

By acceptance of certificates of deposit issued hereunder the holders 
thereof become parties to and assent to and are bound by all of the terms 
and provisions of this plan and agreement. 

New Company.——it is contemplated that the properties of the above 
companies now in receivership will be sold and that same will be conveyed 


and delivered to and acquired by a new company which will be organized 
for that purpose. 


Preferred and Common Stock of New Company. 


Pref. (a. & d.) Stock.—Such amount of Pref. stock will be authorized 
(not, however, exceeding $500,000 of $100 par) as the reorganization com- 
mittee, with the approval of the U. 8. District Court of New York may 
deem to be necessary for purposes of reorganization. It shall have voting 
power on a parity with the Common stock, each share of Pref. stock (par 
&100) having the same number of votes as 10 shares of Common stock. 
Vref. stock entitled to receive cumulative dividends at rate of 8% per annum. 
Redeemable, all or part, at any time, on 60 days notice, at 110 and divs. 
Before any dividend on the Common stock shall be declared or paid in any 
fiscal year, the company shall pay out of its net income for the last pre- 
ceding fiscal year an annual sinking fund equal to either (a) 5% of the 
maximum aggregate par value of the Pref. stock which shall have been at 
any time outstanding, or (b) 25% of the net earnings of the new company 
as determined annually by the directors, whichever may be the larger. 
Such sinking fund shall be applied to the retirement of Pref. stock at not 
exceeding 110 and divs. No mortgage shall be authorized without the 
written consent of 75% of the Pref. stock. 

Preferred stock is to be applied as follows: Pref. stock shall be offered for 
subscription to the holders of notes, claims and debentures deposited under 
this plan. Pref. stock not subscribed for shall thereafter be offered for 
subscription to the stockholders’ protective committee, of which Thomas 
©. Perkins is Chairman, for the pro rata account of the stockholders rep- 
resented by that committee, upon the basis set forth below. The balance 
of the Pref. stock not taken by the holders of notes, claims and debentures 
and by the stockholders’ protective committee, shall be sold to the under- 
writing syndicate. All subscriptions shall be accepted subject to allot- 
ment, to the end that the Pref. stock actually sold and issued shall be 
limited to the amount determined by the reorganization committee, with the 
approval of the U. 8. District Court, to be necessary for the purposes of 
reorganization, the total issue not to exceed $500,000. 

Common Stock.—The Common stock will be authorized to the amount of 
300,000 shares, without par value. The Common stock shall be subject to 
the rights of the Pref. stock as above stated. ' 

Common stock is to be applied as follows: (a) For distribution among 
creditors as set forth below, 275,000 shares; (b) for disposition as set forth 
below, 25,000 shares. 

In the event that the claims of less than all of the creditors should be 
deposited, a proportionately lesser number of shares of Common stock will 
be distributed among the creditors, and the balance of the 275,000 shares 
not so distributed will either be returned to the treasury of the new eee 
or sold for cash to provide funds desirable or necessary in connection wit 
the reorganization 

Management of New Company.—The reorganization committee proposes 
to retain the present operating management to manage the properties of 
the new company. 

Voting Trust.—-All of the Common stock shall be deposited under a voting 
trust agreement for a period of 5 years from the date of the formation of the 
new company, which voting trust agreement shall vest full voting power in 
seven voting trustees. 

Distribution of Common Stock Among Depositing Creditors.—¥or the pur- 
pose of distribution of the 275,000 shares of Common stock among the 
creditors whose Claims shall be deposited under or subjected to the plan and 
agreement as above provided, such claims shall be deemed to have the 
following relative values: 

(a) Claims of merchandise and sundry creditors and holders of unendorsed 
notes of the above four companies: The full face value, with interest, as 
allowed or established in the receivership proceedings. 

(b) Claims of holders of notes made by the above four companies and 
endorsed by one or more of said companies other than the maker thereof: 
The full face value, with interest, as allowed or established in the receiver- 
ship proceedings, plus 12 4% thereof. . = 

(c) Claims of holders of Sinking Fund Gold Debenture bonds, Series ‘A, 
of Habirshaw Electric Cable Co. (which, by reason of the pledge under the 
indenture securing said debenture bonds of obligations of Habirshaw 
Electric Cable Co., Inc., and Electric Cable Co. constitute claims against 
said companies as well as against Habirshaw Electric Cable Co.): The full 
face value, with interest, as allowed or established in the receivership 
proceedings, plus 25% thereof. 

Such 275,000 shares of Common stock, upon the consummation of the 
plan, shall be distributed pro rata among the holders of such notes, claims 
and debentures deposited under or subjected to this plan according to such 
relative values of the respective claims, each claimant being entitled to 
receive his pro rata portion of such stock upon the surrender of his certifi- 
cate of deposit. 

The total of the claims allowed or established has not yet been determined. 
Assuming, for example, however, certain estimated totals, the number of 
shares of such Common stock distributable for each $100 face amount of 
claim as allowed or established would be, upon the basis of relative values 


above set forth, as follows: 
’ Assumed No.of Shares 


Class of Claim— Total. Per $100. 
Merchandise and sundry creditors, &e___._-_----_- $2,000 ,000 4.3 
Holders of endorsed notes...........-.......-.- 1,600 ,000 4.9 
Holders of debenture bonds. _._........-...--.--- 2,000 ,000 5.4 


Taking as a basis the figures presented in the estimated balance sheet 
dated Jan. 26 1924, the book value of the Common stock of the new com- 
pany approximates $14 09 per share. : 

This estimated balance sheet presupposes the necessity of issuing all of 
the Pref. stock provided for by the plan and does not take into consideration 
the substantial profits reasonably assured on business in hand between 
Dec. 31 and the date of reorganization, nor any value for good-will, all of 
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which factors should substantially increase the book value per share of the | a majority of the stock, and has in fact continuously controlled the company. 


Common stock at the time of reorganization. : 

It is contemplated that a distribution of shares of Common stock will be 
made to depositing creditors in respect of the liquidated amounts of their 
respective claims at the same time that the shares of Preferred and Common 
stock subscribed for and purchased by depositing creditors, by the stock- 
holders’ protective committee and by the underwriting syndicate are 
delivered to them respectively. ; 

Claims of U. 8. Government.—The claims of the U. 8. Government have 
been settled by the receivers for the sum of $379,000. 

Right of Depositing Creditors to Purchase Stock in New Company _weaeae 
of notes, claims and debentures deposited under this plan and the stock- 
holders’ committee may subscribe for and purchase the $500,000 Pref. stock 
and 25.000 shares of the Common stock of the new company or such portion 
thereof as the reorganization committee may determine to sell at the fol- 
lowing rate, namely: $100 Pref. stock and five shares of Common stock 
for the sum of $100 in cash (plus dividend on Pref. stock). 

The right to subscribe for and purchase shares of Pref. and Common 
stock may be availed of to the amount of approximately 9% of their respec- 
tive claims as allowed in the receivership proceedings. Each share of Pref. 
stock delivered under such subscription will carry with it five shares of 
Common stock. Said right to subscribe to the amount of approximately 
9% of the respective claims of depositors as allowed or established in the 
receivership proceedings is based on the assumption that the total] aggregate 
amount of said claims will not exceed $5,600,000, of which 9% is approxi- 
mately $500,000. If the total aggregate amount of claims should exceed 
$5,600,000, or should the reorganization committee determine to sell less 
than $500,000 Pref. stock, the right is reserved to the reorganization com- 
mittee to allot a proportionately lesser amount of Pref. and Common stock 
to depositors who may have exercised their right of subscription. 

Right of Stockholders’ Protective Committee to Purchase Stock in the New 
Company.—From and after the date fixed in the subscription warrants for 
the payment of the first installment of the pyeemese price of the shares of 
Pref. and Common stock allotted to the holders of subscription warrants, 
the stockholders’ protective committee (Thomas C. Perkins, Chairman) 
may, for such period as the reorganization committee may determine, 
subscribe for and purchase at the rate set forth above, for the pro rata 
account of the stockholders represented by the stockholders’ protective 
committee, such rtion of the $500,000 Pref. stock and 25,000 shares of 
the Common stock offered for sale to the holders of subscription warrants, 
as shall not have been subscribed for by the holders of such subscription 
warrants and the first installment thereon duly piid. The Pref. and 
Common stock so subscribed for by the stockholders’ protective committee 
shall be paid for in such installments and at such times as may be determined 
by the reorganization committee. - ; 

Cash Requirements.—If a less amount than $500,000 is uired for the 

se of providing funds for the payment of taxes, obligations and 
liabilities of the receivers, receivership and reorganization expenses, and for 
additional working capital for the new company, the amount of Pref. stock 
and Common stock to accompany the Pref. stock as contemplated in this 
pian will be reduced accordingly. 

Provision for Cash Requirements.—Gorrell & Co., Inc., bankers, Chicago, 
have entered into an obligation to purchase the shares of Pref. stock and 
Common stock not subscribed and paid for by the holders of notes, claims 
and debentures deposited under the plan and agreement and (or) by the 
stockholders’ protective committee at the rate of $100 of Pref. stock and 
five shares of Common stock for each $100 in cash (plus dividend on the 
Pref. stock).—V. 118, p. 558, 437. 208. 


Hartford City Gas Light Co.—Righis, &¢.— 

The stockholders in January last authorized the directors to issue $500,000 
additional Common stock at par ($25). The comvany has outstanding 
$759,000 Pref. stock and $1,750,000 Common stock, par 

The Common and Preferred stockholders of record Feb. 5 are given the 
right to subscribe up to April 3 for the $500,000 new Common stock at par. 
Subscriptions are payable 50% on April 3 and 50% on or before July 3 at 
the U.S. Security Trust Co., Hartford, Conn.—V. 118, p. 90. 


Hartman Corp., Chicago.—Quarterly Dividend of $1 
Declared on New No Par Shares—January Sales.— 

A quarterly dividend of $1 per share nas been declared on the outstanding 
Capital stock, no par value. payable March 1 to holders of record Feb. 18. 
This is the first distribution to be made on the new no par shares, which 
were receatly issued in exchange for the shares of $100 par on the basis 
of two no par shares for each $100 share held. 

On Dec. J last the company paid a quarterly dividend of 2% on the old 
saares of $100 par. Dividends at the rate of 7% per annum (1°; % quar.) 
were paid on tnis stock from March 1920 to Sept (See also 
V.117, p. 1892 


$25. 


1923, inc’. 


Sales for the Month of January. 
92 1923. 
Sales _- API Ee $1,.213.315 

V. 118, p. 316, 209. 

Havana Tobacco Co.—Reorganization Plan.— 

In anticipation of the early eotry of a decree in the pending proceeding 
against the company directing the sale of all of its assets at public auction, 
tne reorganization committee, consisting of James H. Perkins, Chairman, 
Donald G. Geddes, Bethune W. Jones, has promulgated a plan of reorgan- 
ization, dated Jan. 31 1924. 

Holders of certificates of deposit for the 20-year 5% bonds may within 
30 days after Feb. 5 withdraw their bonds (upon the payment of 1% of 
the principal amount of their ponds as their pro rata share toward the 
expenses of the committee), otherwise they will be deemed as laving 
assented to the plan. Holders of bonds not yet deposited may become 
parties to the deposit agreement and entitled to avail themselves of the 
benefits of the plan of reorganization by depositing under the terms of the 
deposit agreement with Guaranty Trust Co., 140 Broadway, New York, 
on or vefore March 7 1924, tneir bonds, accompanied by all coupons due 
Dec. 1 1921 and June 1 1922. 

Holders of Preferred or of Common stock may become parties to the plan 
and entitled to the benefits thereof by the deposit of taeir shares with the 
depositary. Guaranty Trust Co., 140 Broadway, New York, on or before 
March 7 1924. 

Stock not deposited within the period and otnerwise as prescribed by 
the committee will not be pernescsed to share in the benefits of the plan. 

Tne committee in a circular, February 5, gives a brief history of the com- 
pany, summarized as follows: 

Company .—Incorp. in New Jersey in May 1902 as a holding company 
to combine in one control Cuban cigar and cigarette factories theretofore 
owned by Havana Commercial Co. (of N. J.), H. de Cabanas y Carbajal 
(of N. J.), Henry Clay & Bock & Co., Ltd. (Eng.) and Havana Cigar & 
Tobacco Factories, Ltd. (Eng.). 

Capitalization.—Company was capitalized on a basis indicating great 
expectations as to its gross and net earnings. The authorized capitalization 
(nearly all issued and outstanding) consisted of: 


$1,284,319 


(a) 20-Year 5% bonds, due June 1 1922....._.._______.____. $7,500,000 
(b) Non-Cumulative 5% Preferred stock (par $100)... 5'000. 
ep Someeeee WOO GOP GIG). noc icc nccccwcsccuccuns 30,000,000 


Security for Bonds.—In connec tion with the initial issuance of its securities 
Havana Tobacco Co. acquired and pledged under the Trust indeature 
securing the 20-year bonds, the following securities: (a) 15,000 snares 
(par $100 each) Capital stock of H. de Cabanas y Carbajal (the entire 
amount). (b) 9,749 8°, Pref. shares (par £10 each) and 14.687 ordinary 
shares (par £10 each) of Henry Clay & Bock & Co., Ltd. (Henry Clay & 
Bock & Co., Ltd., owned a majority of tae ordinary shares of Havana 
Cigar & Tobacco Factories, Ltd.), and (c) 55,562 7% Pref. shares (par 
$1 Lava and 124,718 Common shares (par $100 each) of Havana Com- 
mercial Co. 

The shares of H. de Cabanas y Carbajal, Havana Commercial Co. and 
Henry Clay & Bock & Co., Ltd., are now held by Guaranty Trust Co., 
New York, as trustee, under the trust indenture as collateral security for 
the $7,500,000 20-year bonds, and (with the exception of about $88,000 
= — these shares constitute the sole present pledged security for the 

onds. 

Other Assets.—In 1903 company acquired directly 6,774 Ordinary shares 
(par £10 each) of Havana Cigar & Tobacco Factories, Ltd., and 7,500 shares 
(par $100 each) of tae Capital stock of J. S. Murias y Ca. (of N. J.), but 
these later acquired shares were not pledged under the trust indenture 
securing the bonds, and the Murias stock was later pledged to American 
Cigar Co. forloans. Company has no other assets of any substantial value. 

Status of American Cigar Co. Under Plan.—In the initial apportionment 
of the issued securities of the company the American Cigar Co. recei 
$3 500,000 (out of $7,500,000) bonds and approximately $20,000.000 (out 
of $30,000,000) Common stock. American Cigar Co. has always retained 





American Cigar Co. has retained the $3,500,000 bonds originally issued to 
it and by purchase from time to time acquired $1,238,000 additional bonds, 
so that it now holds a substantial majority of bota bonds aad stock. Amer- 
ican Cigar Co. is willing, in connection with and to effect the reorganization 
to waive its status as a bondholder and creditor to a substantial extent. 

Financial History.—Neither the gross nor net earnings expected at the 
time of the incorporation of company were realized. Its financial nistory 
may be divided into three periods. (1) During the period from 1902-1912 
(inclusive) the revenues were far less than sufficient to cover the annual 
interest of $375,000 on the bonds and a large deficit was incurred s 
result was largely atvributable to extremely large losses suffered by the 
operating companies in 1908 and 1909. To meet the bond interest during 
tnis period, to supply funds for the acquisition in 1903 of the Murias and 
Havana Cigar & Tobacco Factories, Ltd., stock, and to cover operating 
losses of Havana Tobacco Co. waile it was engaged in marketing the 
products of its subsidiaries, the company borrowed large sums from Amer- 
ican Cigar Co. 

(2) During the second period from 1913-1920 (inclusive) results were 
much more favorable. In those years the dividends actually received 
from the operating companies averaged about $372,000 per annum and the 
earnings of the operating companies applicable to the stockholdings of 
Havana Tobacco Co. averaged about $594,000. Notwithstanding the 
increased revenues in this period the large debt to American Cigar Co. was 
$7 000 OF ag increased, and with accumulated simple interest now exceeds 

¥ ), ). 

(3) The years 1921-1923 form a aistinet and abnormal period, due 
largely to disturbed business conditions in Cuba and the contraction of 
the English and European markets for Havana cigars. In 1921 the divi- 
dends actually received by the company were only $31,041 and in 1922 
$35,282. In these two years the operating companies as a whole operated 
ataloss. Towards the close of 1922. however, conditions began to improve 
considerably. Although the company received in dividends during 1923 
only $34,677, it is estimated that the 1923 earnings of the operating com- 
yanies applicable to the stockholdings of Havana Tobacco Co. exceeded 

300,000. This indicates a return towards the conditions existing in the 
1913-1920 period, and justifies a reorganization on the basis of substantial 
earnings in future years. 

Foreclosure Proceedings.—As a preliminary step towards reorganization 
the Guaranty Trust Co. filed a pill for foreelosure and sale under the trust 
indenture in the U. 8. District Court, New York. on July 1 1922, and it is 
anticipated that a decree will shortly be entered directing the sale of all 
the assets at public auction. The company defaulted on the payment of 
interest due on the bonds on Dec. 1 1922. 

Agreement With American Cigar Co.—Under the agreement which the 
committee has been able to negotiate with American Cigar Co., the Cigar 
company in respect of $2,000,000 principal amount of bonds and its debt 
of over $7,000,000 agrees to accept the same treatment as is accorded under 
the plan to Preferred stock to an equivalent par amount. 

Features of Plan.—(a) From the bondholders’ standpoint, the outstanding 
features of the reorganization plan are: 

(1) The scaling down of the funded debt by $2,000,000 (from $7,500,000 
to $5,500,000), and the consequent reduction of fixed charges from $375,000 
to $275,000 per annum. 

(2) The added security for the new bonds, namely, 6.774 shares of Havana 
Cizar & Tobacco Factories, Ltd., and 7,600 shares of J. 8S. Murias y Ca. 
not pledged under the present trust indenture. 

a From the stockholders’ standpoint the outstanding featares of the 
plan are: 

(1) The issue of 20,000 shares of no par value Common stock of the 
new company for $2,000,090 of outstandinz bonds (owned by American 
Cigar Co.) together with the interest accrued thereon since June 1 1921. 

(2) The issue of 70,000 shares of no par value Common stock of the 
new company for the debt of the company to American Cigar Co. in the 
amount. including simple interest, of over $7,000,000. 

(3) The issue of $1,100,000 at par of new 5% Preferred stock, non- 
cumulative until 1929, to represent 5% interest for the four-year period 
beginning June 1 1921, on $5,500,000 of outstanding bonds, thus affording 
to the new company the opportunity to accumulate a reasonable reserve. 

Digest of Reorganization Plan, Dated Jan. 31 1924. 

New Company.—The plan contemplates the formatioa of a new company 
to be known as Cuban Tobacco Co., Inc., to be incorporated in Delaware. 
It is anticipated that all of the assets of every description, whether pledged 
or unpledged under the trust indenture, shall be sold at a judicial sale, 
and that the new company, in consideration of its aequisition of the assets 
shall issue fully paid the following securities, to be distrinuted under the 
my hm depositors or otherwise used for the purposes of the reorganization 
as TOLOWS: 

Securities of New Company to be Issued Under Plan. 

(a) $5,500,000 5°% Secured bonds, dated March 1 1924, and maturing 
Dec. 1 1944, being the entire authorized issue. These bonds will commence 
to draw interest from June 1 1925. The first coupon thereon will mature 
Dec. 1 1925, with semi-annual coupons thereafter. Seeured by a trust 
indenture in which Guaranty Trust Co. will be named as trustee, and 
under which all the stocks now owned by Havana Tobacco Co. will be 
pledged. Redeemable as a whole only on 60 days’ notice at 102 4% and int. 

(b) $1,100,000 (par 3100) 5% Pref. (a. & d.) stoek, non-cumulative 
until Jan. 1 1929, and cumulative thereafter. The Preferred stock will 
have equal voting rights with the Common stock, sharefor share. Redeem- 
able as a whole only on 60 days’ notice at 105 and div. 

(c) 170,000 shares no par value Common stock. This stock is to be 
placed (together with the Preferred stock) in the hands of three voting 
trustees for a period of approximately 1@ years. 

Distribution of Securities of New Company to Depositors. 

(a) These new bonds will be distributed to present bondholders entitled 
to the benefits of the plan on the hasis of $1,000 of new bonds for each 
$1 ,000 of old bonds, except that no aew bonds will be deliverable to American 
Cigar Co. with respect to $2,000,000 of its old bonds. 

(b) Voting trust certificates for Preferred stock will be distributable to 
the depositors entitled to receive new bonds on the basis of $200 of new 
Preferred stock with each $1.000 of new bonds, to represent the interest at 
5% on the principal of their old bonds and new bonds for the period June 1 
1921 to June 1 1925. 

(c) Votiag trust certificates for Gommon stock will be distributable 
as follows: 

(1) Voting trust certificates for 20,000 shares to American Cigar Co. in 
exchange for $2,000,000 of its old bonds and four years’ interest thereon 
with respect to which American Cigar Co. receives no new bonds or new 
Preferred stock. 

(2) Voting trust certificates for 70.000 shares to American Cigar Co. in 
exchange for its loans to Havana Tobaeco Co., said loans with simple 
interest to date aggregating in excess of $7,000,000, and on the approximate 
basis of one share (voting trust certificate) for each $100 of such debt. 

(3) Voting trust certificates for 47,038 shares to the holders of the 
present outstanding $4,703,806 (47,038 shares) Preferred stock on a share 
for share basis. 

(4) Voting trust certificates for 29,790.7 shares to the holders of the 
resent outstanding $29,790,700 (297,907 shares) Common stock on the 
asis of one new share (v. t. c.) for each 10 shares of the present outstanding 

Common stock. 

Voting Trust.—All the stock of the new com 
voting trust for the period of approximately 10 years. There shall be 
three voting trustees and A. L. Sylvester, James H. Perkins and Fred. 
Edey have consented to serve in this capacity. 

Reorganization Expenses.—To the extent that the authorized amounts of 
new bonds and voting trust certificates for new stock are not required for 
delivery to depositors, they may be utilized by the committee to defray the 
reorganization expenses. Any of the new bonds and voting trust certificates 
for new stock not used by the committee to defray the reorganization ex- 
penses shall be placed in the treasury of the new company. To the extent 
that the reorganization expenses are not paid by the committee in the above 
manner they shali be assumed and paid by the new company: and for that 
purpose the new company will. to the extent necessary, borrow upon short 
term 5% notes maturing prior to Dec. 1 1925. Such notes American Cigar 
Co. has agreed to purchase at par.— V. 117, p. 2328. 


Hill Mfg. Co., Lewiston, Me.—<Stock Increase, &c.— 

The stockholders will vote Feb. 18 on increasing the authorized capital 
stock from $1,500,000 to $2,000,000. the increased stock to be distributed 
as a 33 1-3% stock dividend.—V. 118, p. 438. 

Himler Coal Co.—Bonds Called — 


Certain Ist Mtge. 7% bonds, aggregating $25,000, have been called 
for redemption Mar. 1 at 102 and int. at the Huntington National Bank, 
trustee, Columbus, O.—V. 117, p. 674. 


ny shall be placed in a 
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Imperial Tobacco Co. of Canada, Ltd.—Dividends.— 
__ The company on Dec. 31 last paid a final dividend of 1% for the year 
ended Sept. 30 1923, and an interim dividend of 1% % (not 2%, as previously 


_ oree®) for the current year on the Ordinary shares. Interim dividends 
12 % 
nll 


- 118, p 

Indiahoma Refining Co.—Receivership.— 

The Indiahoma Refining Co. and the Okmulgee Northern Ry. were 
placed in the hands of receivers on Feb. 1 by Judge J. Harry Swan of the 
Oklahoma Superior Court, on application of Hugh G. McCorkle and 
Irwin G. Hulsey of St. Louis, trustees under the will of Gustav Wamsganz. 
_ John A. Price and Joseph I. Pitchford, both of Okmulgee, were named 
joint receivers of both corporations. 

Ancillary receivership proceedings were filed Feb. 2 in the Circuit Court 
at St. Louis against the Indiahoma Refining Co. and the Okmulgee Northern 
Ry. by trustees of the estate of the late Gustav Wamsganz. 
of the suit is to authorize a receivership to take charge of Missouri assets. 

The Illinois State Trust Co. of East St. Louis on Feb. 5 was appointed 
receiver for the Illinois assets of the company by Federal Judge English. 
on application of attorneys for officers of the company. ; 

The company on Fab. 4 filed a voluntary petition in bankruptcy in 
the Federal Court at St. Louis, Mo. 

Simultaneously, attorneys representing nolders of stock having a par 
value of $114,205 filed an intervening petition objecting to a voluntary 
bankruptcy action, filed in St. Louis by officials of the company. 

John H. Ober, of Baltimore, Md., was appointed receiver, Feb. 5, by 
Walter D. Coles, referee in bankruptcy. Mr. Ober represents approxi- 
mately $1,600,000 in bonds of the company. 

Of the liabilities $1,805,634 are listed as secured claims and $885,372 
aS unsecured. The assets are listed as consisting of real estate, $1,224,000; 
stock in trade, $120,000; machinery and tools, $1,230,000; other personalty, 
$913.000; stocks and negotiable bonds, $735,000, and cash deposits, 
$15,813.—V. 117, p. 2777. 


Inland Steel Co., Chicago.— V ilwaukee Co. Personnel.— 

The name of the Milwaukee Rolling Mill Co., Milwaukee, recently ac- 
quired by the Inland Steel Co. of Chicago, has been changed to the Inland 
Steel Co. of Wisconsin. 

P. D. Block, Chairman of the board of directors of the Inland Steel Co., 
has been made Chairman of the board of the Inland Steel Co. of Wisconsin, 
and C. A. Irwin, who has been President of the Milwaukee company, will 
continue in that capacity. Other officers are: E. M. Adams, Vice-Presi- 
dent and General Manager of Sales: C. M. Easterly, Vice-President; W. D. 
Truesdale, Secretary and Treasurer *t 





Comparative Balance Sheet Decemb 31. 
1923 1922. 1923 1922. 
Assets $ $ Liabtlities— $ 3 
Land, plants and Preferred stock...10,000,000 #£-.-..-. 
buildings. - . 38,936,386 46,360,528 Common stock.~a35,000,000b25,356,475 
Inv. & adv. in affil. :Bonded debt- -- -- 728,000 4,731,000 
companies_.... 946,771 .----- Accounts payable_ 1,607,872 1,605,334 
Vict. bds., &c.,inv. 7,552,154 114,110 Payrolls_ - . §45,586 476,739 
Inventories____._ 9,789,324 8,495,365! Accrued taxes and 
Bills receivable 195,806 146,945 | interest ___ - 1,112,214 394,921 
Accounts receiv'le. 5,912,657 5,268,947) Preferred dividends 
Insur. unexpired.. - ---~- 24,600 payable-----_- 175,000 — 
Cash............ 4,348,606 1,357,731 | Reserves. ......-.- 2,070,995 11,365,952 
Deferred charges.. 457,953 494,808 Surplus. __--_- .16,799,893 18,332,613 
Total .. 68,039,561 62,263,034 Total - .68,039,561 62,263,034 
a 


p Represented by 1,182,799 shares of no par value. b Shares of $25 par 
value. 


The comparative income account was published in V. 118, p. 558. 


International Nickel Co.—Farnings 9 Mos. end. Dec. 31. 
9 Mos. to Dec. 31 1 





: — ' 922. 1921. 1920. 
I kei cccneewd $1,992,175 $696 ,959 $143,714 $4,415,774 
Other income___._.__.-._-_ 153,513 81,661 220,561 920,165 
Total income_-_-_-_-_-_-_- $2,145,688 $778,620 $364,275 $5,335,939 
Admin. and gemeralexp._ 282,548 261,318 311,874 495,218 
Res. for U.S., &c.,tax.. 143,354 44,872 70,128 534,840 
Maint. & shutdowm exp__| 931,595 454,494 | , keer 
Depr. & mineral] exhaust_ 395,685 1,685,007 
Pref. dividends (44%%)-- 401,067 401,067 401 ,067 1, 





Balance, sur. er def__sur$387,124 def$383,130df$1 042,745 sr$2,219,807 
reg a one te SESE... LASS. F0S 9,632,710 10,843,432 12,611,040 
—vV. es . 


Invincible Oil Corp.—-To Terminate Voting Trust.— 

The voting trustees advise stockholders that they have terminated the 
voting trust agreement dated Nov. 1 1922, effective Feb. 15 1924. The 
Rolders of the voting trust certificates are requested to surrender their 
certificates to Empire Trust Co. N. Y, and receive in exchange therefor 
proper certificates of stock of the Invincible Oil Corp.—V. 118, p. 209, 91. 


Jersey Central Power & Light Corp.—Earnings.— 
12 Months ended Dec. 31— 1922 92: 


922. 1923. 
Kilowatt hours generated ____ __ cxnens 20,483,211 27,369,087 
Gross earnings__.________. EE $1,119,418 $1,332,770 

@t earnings from operation __ - Se 415,873 562,739 

ngs from other sources - : ery 18,089 64,489 


Total net earnings 
—V. 117. p. 2329. 


Jordan Motor Car Co.—Larnings, &c.— 

President Edward 8. Jordan in a letter to stockholders estimates net 
earnings ‘for 1923, after taxes, but before dividends, at approximately 
$700.000. After allowinz for dividends 0a the 7% Preferred stock, earnings 
equaled over $50 a share on the 12,000 shares of Common stock. In 1923 
the company produced and sold approximately 9,000 motor cars. 

In reference to the offering of 42,000 shares of new Common stock at 
$30 per share (V. 118. p. 317) President Jordan says ‘The need for 
the new capital arises largely from the fact that in the seasonal periods when 
automobiles are being shipped to dealers, the company makes drafts upon 
these dealers for payment for the cars so shipped and discounts such drafts 
with financial] institutions. The amounts of these drafts vary with the 
seasons. For instance, in April 1923, the company’s discounted drafts 
aggregated approximately $2,009,000, while in Dec. 1923 they totaled only 
about $60.000. It is desired to use the new capital largely for the purpose 
of — the company into a positionwhere it can do a large amount 
of its own discounting of such drafts and not be dependent upon banking 
accommodations at such periods. It is further desired to utilize $200,000 
of such new capital for the purpose of retiring the Preferred stock.’’— 
V. 118, p. 438. 


Kaufmann Department Stores, Inc.—To Decrease Stock. 
The stockholders will vote Feb. 18 on reducing the authorized Preferred 
stock from $1,650,000 to $1,575,000. par $100. The $75,000 Preferred 
stock has been acquired for the ‘‘Special Surplus Account.’’—V. 117, p. 2548. 


(G. R.) Kinney Co.—January Sales .— 
Month of January— 1924 


ee aan __.---.-.. $433,982 $627,229 





1923. 


Increase. 
$726,126 


eh ee ae $889,916 $163,790 


Knox Hat Co., Inc., Brooklyn, N. Y.—To Pay Off 
Accumulated Dividends in Prior Preference Stock.— 


The stockholders will vote Feb. 15 on creating an issue of $1,500,000 
7% Cumul. Prior Preference stock, par $100. It is proposed to offer 
this stock to holders of the present $1,000,000 Ist Pref. stock in exchange 


for their holdings in the ratio of 142.92 shares of new stock for each 100 | 


shares of 1st Preferred. 


Preliminary figures give earnings for 1923 after all charges at approxi- 
mately $378 ,000.—V. 117, p. 1895 


(S. S.) Kresge Co.—Januuary Sales.— ‘ 
Month of January— 1924 1923. 1922. 1921 
ae _ $5,456.794 $4.929,364 $3,597,516 $3.215 


—V. 118, p. 547, 210. 


oy ae paid on the Ordinary stock in June and Sept. last. | 


The object | 


399 | 























(S. H.) Kress & Co., 
Month of January— 
a 1 


N. Y.— January Sales. — 


1924 1923. 1922. 1921. 
Sa $2,059,962 $1,632,296 $1,772,807 


---2-- $2,152,521 
18, p. 438, 210. 


Laclede Gas Light Co., St. Louis, Mo.— Annual Report. 








Calendar Years— 923. 1922. 1921. 
Gross earnings _*_______- $7,984,359 $7,869,188 $7,137,481 $6,533,607 
Oper. exp., maint. & tax. 4,102,522 4,535,998  5,201,2 4,021,875 
Replacement reserve.._.. 536,282 536,283 400,000 569 ,366 
Interest, &c.___.......- 1,584,643 1,707,261 1,740,141 1,680,339 
Net income____- _...-$1,760,912 $1,089,646 def$203,945 $262 027 
Preferred dividend_-_--_-- ,000 125,000 125,000 125,000 
ee ee $1,635,912 $964,646 def$328,945 $137 ,027 


—V.117, p. 2117. 


Lamoka Power Corporation.—Trustee.— 


The New York Trust Co. has been appointed trustee under indenture to 
secure $350,000 6% gold debenture bonds. 


Lehigh Valley Coal Co.—Bonds Sold.—Drexel & Co., 
Philadelphia, and First National Bank, New York, have 
sold at prices ranging from 93% and int. to 97% and int., 
yielding from 5.30% to 534%, according to maturity, 
$15,000,000 Ist & Ref. Mtge. Sinking Fund Gold bonds, 
5% Series of 1924, maturing serially as follows: $3,000,000 
Feb. 1 1934; $3,000,000 Feb. 1 1944; $3,000,000 Feb. 1 1954; 


$3,000,000 Feb. 1 1964 and $3,000,000 Feb. 1 1974 (see ad- 
vertising pages). 

Dated Feb. 11924. Int. payable F. & A. at office or agency of the com- 
pany in New York or Philadelphia, without deduction for Federal income 
taxes up to but not exceeding 2% per annum. Company will also pay 
interest without deduction of the Penn. 4-mills tax on bonds held by resi- 
dents of Pennsylvania. Red. all or part and for the sinking fund on any 
int. date on 60 days’ notice at a premium of \4 of 1% for each year, and for 
any one additional 6-months’ period, remaining from the date fixed for re- 
demption to date of maturity, in each case with int., but in no event shal 
such premium exceed 5%. Denom. c* $1,000 and $500, and r* $1,000, 
$5.000 and multiples of $5,000. Philadelphia Trust Co., trustee. 

_ Listing.—Application will be made to list these bonds on the New York 
Stock Exchange. 


Data from Letter of Pres. J. M. Humphrey, Wilkes-Barre, Pa., Feb. 5. 

Company.—lIncorp. in Pennsylvania. Owns or leases coal lands esti~ 
mated to contain over 638 ,000,000 tons of unmined merchantable anthracite - 

The anthracite properties, located in Luzerne, Carbon, Columbia, Lacka- 
wanna, Northumberland and Schuylkill counties, Pa., include 40,966 
acres of land owned in fee, of which 24,534 acres are coal-bearing. It is 
conservatively estimated that this acreage owned in fee contains over 
528,000,000 gross tons of unmined merchantable anthracite. In addition. 
company leases lands estimated to contain over 110, ,000 grass tons of 
unmined merchantable anthracite recoverable during the te of the 
leases, approximately 70% of which amount is held under leases which ex 
=< until exhaustion of the coal tonnage underlying the respective prop- 
erties. 

Production .—For the 5 years 1919 to 1923, inclusive, the annual commer- 
cial tonnage produced from owned and leased lands of the company, in- 
cluding tonnage mined by tenants, but excluding tonnage consumed in 
operating the property, has averaged 7,349,488 gross tons. This includes 
tae sub-normal production during the year 1922 resulting from the coal 
strike. At the present rate of production, it is estimated that the company’s 
owned and leased properties have an operating life of over 90 years. 

Security .—Secured by first mortgage on acreage containing approximately 
76% (approximately 401,000,000 tons) of the unmined anthracite tonnage 
owned in fee by the company and upon all improvements thereon, and upon 
leases which run to exhaustion, covering coal lands estimated to contain 
over 60% of the company’s unmined leased tonnage (excluding term leases) . 
Further secured by direct mortgage on acreage containing the remainder of 
the company’s unmined fee anthracite, subject to $11,514,000 underlying 
(closed mortenge) bonds, due 1933, all but about $6,500,000 of which, it is 
estimated, will have been retired at or before their maturity through opera- 
tion of their sinking fund. 

After 1933 these bonds will be secured by direct first mortgage upon the 
entire anthracite property of the company owned in fee and upon the other 
property specified in the ~~ 4 + 

Purpose.—In accordance with the final decree of the U. 8. District Court 
of New York, entered Nov. 7 1923, the proceeds of the sale of this Series of 
bonds will be paid over to the Lehigh Valley RR. as provided in the plan of 
segregation (see V. 117, p. a. 

Earnings .—For the 5 years ended Dec. 31 1923 net earni after all oper- 
ating expenses, maintenance, taxes (except Federal taxes) and adequate 
charges for depletion and depreciation, have averaged $4,957 ,210 per AB 
num. Annual interest charge on all funded debt now outstanding, clud- 
ing these $15,000,000 bonds, is $1,311,700. Net earnings, therefore, have 
averaged over 3% times the above annual interest c ‘ 

Capitalization Outstanding, After Giving Effect to This Financing. 
enteel Ci CORP Bn one cage ereeeees 6+ cocnmeneseseny . -x$9 465,000 
First (closed) Mtge. Gold 5s, due 1933 -------- 10,114,000 

do do 4s, due 1933 ----- a ees 3 y 
First & Ref. Mtge. Sinking Fund Gold bonds, 5% Series of 1924 

(authorized, $40,000,000) - - 15,000,000 

x The entire capital stock of the company its pledged under the Lehigh 
Valley RR. Genera! Consolidated Mortgage. The right, title and interest 
of the Lenigh Valley RR. in this stock will be disposed of in accordance with 
the plan of segregation. 

Sinking Fund.—The mortgage will provide for annual sinking fund 
ments, applicable to this 5“; Series of 1924, of 5 cents ed gross ton of anthra 
cite of all sizes mined from lands owned, operated or leased by the company 
and sold or commercially used. Payments to tne sinking fund shall be not 
less than $250,000 in every year and are to be used for the purchase, at or 


below the redemption price existing at the next ensuing interest date, of 
bonds of this series of the earliest maturity outstanding, or, if not so 


ay- 


ur- 
chasable, for their call by lot on such date at the redemption — provided 
in the mortgage. All bonds so purchased or redeemed are to held by the 


trustee in the sinking fund until maturity and interest thereon added to the 
fund. An additional sinking fund payment shall be provided in respect of 
each series of bonds subsequently issued under this mortgage. See also 
VY. 118, p. O1, 210. 


Library Bureau.—Annual Statement.— 

President N. B. H. Parker, Feb. 2, wrote in part: 

The year 1923 has been a good year. It has shown the largest volume 
of business written ia any year of company’s history and this has been 
accomplished without any large or outstanding orders, so that production 
and distribution have continued an even and censistent flow. 

The earnings for the year. with all reserves (including Federal taxes 
deducted, have been satisfactory. We have paid the regular dividends 
of 2% quarterly on the Preferred stock of the company, and on the Common 
stock 14% quarterly, with an extra dividend of 2% as of Jan. 1 1924. 
We have added to surplus a substantial amount. The earnings on the 
Common stock have been $36 32 per share. 


Consolidated Balance Sheet Dec. 31. 








1923. 1922. 1923. 1922. 
Assets-— x $ Liabitlities— $ $ 
Real est. & bidgs. Pref.*‘A’’s ock___ 1,000,000 1,000,000 
(less reserve)... 588,702 576,844] Pref.‘‘B’’ stock... 500,000 500,000 
Mach. & equip. Common stock... 1,500,000 1,500,000 
(less deprec’n) 513,275 417,185} Com. stock, sub- 
Office furniture & scrip. installm'ts 118,112 97,722 
fix’s (less depr.) - 68,009 37,068| Accounts payable. 192,994 254,275 
Leasehold property Div. pay. Jan. 1_- 82,500 52,500 
improvements - 301,913 152,076} Notes payable____ 1,050,000 725,000 
| Good-will_._.___. 1,500,000 1,500,000) Accr., incl. prov. 
| Cash... _- -- 361,901 — 267,448| for Fed. taxes. 299,996 = 179,725 
| Accts. rec. (less res) 1,465,446 1,191,676) Mortgage bonds__ 51,600 4 
Notes receivable.. 208,491 192,600 | Surplus_......--- 2,953,775 2,528,930 
| Inventories_..... 2,664,828 2,488,670 | 
Advanced expenses 76 408 68,885 | Total (each side). 7,748,976 6,892,452 


—vV. 117. p. Zids. 
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pT a 4 Santa Paula, Calif.- Bonds Offered.— 
First Securities Co., Los Angeles, is offering at prices r¢ nging 


from 95 and int. to 96.26 and int., to yield about 64%, 
$627,500 Ist Mtge. 6% gold bonds. A circular shows: 


Dated July 1 1923: due serially July 1 1934 to 1940. Denom. $1,000 | 
and $500 c* Interest payable J. at Pacific-Southwest Trust & 
Savings Bank, Los Angeles, trustee, or it First National Bank & Trust Co., | 
Santa Paula, Calif., wit hout deduction for normal Federal income tax 
not exceeding 2° ‘allable all or part on any int. date upon 30 days 
notice, at 102 and int up to and incl. Jan. 1 1928, and at 101 and int. 
thereafter. A 

Company .—A California corporation, organized in 1893. Is engaged in 


ne of 
Prop- 
Ventura 


operating o 
‘alifornia. 
Paula, 


the development and culture of citrus and walnut groves 
the best known and most successful lemon enterprises in ¢ 
erties are located about 5 and 10 miles from the City of Santa 


County, Calif., in one of the most favorably situated valleys for citrus and 
walnut culture in Southern California. Ics total holdings approximate 
3.438 acres. Properties are amply supplied with irrigation water by the 
Thermal Belt Water Co. and the Farmers Irrigation Co., both of which 
companies are controlled by the Limoneira Co throu zn stoc« ownership. 

Earnings Net earnings for the past 10 years have averaged $275,694 
annually, or more than 4'% times the Poses oe il inte rest charges on the total 
authorized issue and more than 7 tim the annual interest charges on all 
the present outstanding bonds. 

Purpose.—To provide funds for the development of tne 546-acre tract 


tich is to be planted to citrus orchards. 


Louisville (Ky.) Gas & Electric Co.—Bonds Offe red.— 
H. M. Byllesby & Co., Federal Securities Corp., Chicago, 
and Wakefield & Co., Louisville, Ky., are offering at 94 and 


recently acquired and wt 


int., to yield over 6.65%, $2,500,000 6% Sinking Fund Gold 
Debenture bonds, Series “A.’’ Dated Oct. 1 1922. Due 


am / “gre . , ~ ome 
Oct. 1 1937 (see description in V. 115, p. 2275). 
Data from Letter of J. J. O’Brien of Byllesby Engineering & Mgt.Corp. 

Company .—Company and its affiliated companies own and operate, W ith 
out competition, electric light and power and natural and manufactured gas 
systems serving Louisville and several adjacent communities. Population 
estimated in excess of 311,000. Over 80° of the total net earnings are de- 
rived from the sale of electric power and light. 

Purpose Proceeds from the sale of these bonds will provide funds for 
the payment of expenditures for extensions and additions heretofore and 
now being made to the property 

Capitaliz zation Outstanding ( After Giving E ffect to Present Financing) 


6% Sinking Fund Gold debe ntures, Si ries ‘‘A 1937 $6,000 000 
First & Refunding Mortzage 5s, 1952_- 18,895,000 
Louisville Lighting Co. First 5s, 1953 1,195,000 


Y% Cumulative Preferred stock 5,401 000 


Common stock 10,306 500 
Earnings (Including Affiliated Companies) 12 Months ended Dec aT ans 
Gross earnings $6,475,824 
Operating expenses, maintenance and taxes 3,255,432 


$3,220 392 


Net earnings available for int., depree’n, amortiz. & divs 5 
1,000,000 


Annual interest requirements on $20,000,000 5°, Mtge. bonds 


Balance 
Annual int. requirements on 
cluding this issue) 


$2 220,392 


$6,000,000 6% Debentures (in 


$360,000 





Comparative Statements Cale lendar Years (Incl. Affiliated Cos.). 
Customers Electric Out Gas Output Gross Net 
Served. put (Kwh.) (1,000 cu. ft.) Barnings.. Earnings. 
1914 - 61,704 42 669 329 1,422,453 2 ,.040,6: $1,034 S806 
1916 51,174,357 2,397,113 70 43 D8 6! 5 1,388,147 
1918 72,543,711 2,755,407 3,176,478 1 642,677 
1920 4 3 105,738,908 3,615,248 4,469,317 2,095 490 
1922 5.773 136,850,900 4,081,964 5,571,193 2,639,745 
1923 --113,165 160,754,592 5,195,987 6,475,824 3,220,392 


—Vv. “117, Dp. 2778. 2220. 
Lowell Electric Light Corp.—To Increase Capital. 


The stockholders on Feb. 6 authorized the company to petition the 
Massachusetts Dept. of Public Utilities for approval of an issue of 4,415 
additional shares of capital stock (par $100) at $160 per share. The 
stockholders will again meet March 19, prior to which date it is expected 
that the Commission will approve the issuance of the additional stock. 
The proceeds are to be used to pay for expenditures already made and to 


be incurred for plant improvements and extensions.—V. 118, p. 438. 
McCrory Stores Corp.— January Sales. 
Month of Janvary— 1924. 1923. 1922 1921 


Sates _ ; > 
—V. 118, p. 318, 210. 


Mack Trucks, Inc.—-Results for 1923—Outlook. 
cial statement, dated Feb. 5, says: 

Although it will be at least another month befcre the company will be 
ready to issue its annual statement for the fiscal year to Dec. 31 1923, 
enough is known in a preliminary way to warrant the statement that both 
in respect to volume of gross business and net profits, the results attained in 
the late fiscal 12 months exceeded any previous performance in the history 
of the corporation. 

The preliminary figures show 


$1,352,206 $1,226,611 $960, 617 $903 358 


An offi- 


a total volume of sales for 1923 of better 
than $43,000,000, contrasted with $31,070,000 in 1922, an increase of 
$12,000,000, or approximately 40°. In number of units shipped to cus- 
tomers, 1923 showed a comparative gain of nearly 50°. Final net earnings 
for the year after deduction of all expenses, including depreciation and 
ample reserves both for taxes and contingencies, will somewhat exceed 
$7,000,000, a sum in turn equal to better than $20 a share on the 283.000 
shares of stock outstanding at the close of the year and comparing with 
profits in 1922 of $9 94 a share. 

The outlook for 1924 is extremely favorable. The company is planning 
to extend its operations in the passenger-carrying bus cad rail cars. The 
new year has started out with an excellent volume of incoming orders and 
shipments in January, and so far as conditions can be analyzed at the 
present time, the statement appears warranted that in 1924 the company 
Tn ~—_ another 12 months of most satisfactory earning power.—V. 

p. 


Mahoning Investment Co.—Fxztra Dividend.— 

The directors have declared an extra dividend of 50c. per share and the 
regular quarterly dividend of $1 50 per share, both payable March 1 to 
holders of record Feb. 23. Extra dividends of like amount were paid in 
each quarter in 1923.—V. 117, p. 2220. 

Malden & Melrose Gas Light Co.— Notes Offered.—Lee, 
Higginson & Co., Boston, are offering at 99 and int. $725, 000 
3-Year 5% Gold notes. The bankers state: 


Dated Feb.15 1924, due Feb.151927. Int.’ ayable F.& A.15at American 
Trust Co.. Boston, trustee. Denom. $1,000c 


Capitalization Outstanding upon Completion of Present Financing. 


5% gold notes due Feb. 15 1927 (this issue)__________________ $725,000 
i (Ce vc nnan a ccecnchencuncancewecvece 2.732,000 
Premium on capital] stoca paid in_-_.--._---___--_ 450 237 


Company.—Has been supplying gas for 70 years. Present territory 





Marland Oil Co.—Listing—Pays Off Bk. Loans 

The New York Stock Exchange has authorized the listing of 300,000 
peewee il shares of ¢ apite il stock without par value, on official notice of 

suance upon payment in full in cash at the rate of $30 per share, with au- 
thority to add 335,000 additional shares on official notice of issuance upon 
payment in full in cash at the rate of $39 per share under option to pur- 
chase, making the total amount applied for 1,999,733 shares of the total 
authorize d issue of 2,000,000 shares. 
Pursuant to authority contained in resolution passed at a special meeting 
of the directors held on Jan. 12 1924, the officers have sold to J. P. Morgan 
& Co. 300,000 shares of the capital stock at $30 per share, and have sold to 
the same banking company for $335,000 in cash an option expiring Feb. 10 
1925 to purchase from the company an additional 335,000 shares of capital 





stock at $39 per share. 
of the $9,335,090 to be realized immediately from the sale of 300,000 
shares at $30 per share and from the on price of $335,000 on the addi- 
tional 335,000 shares, $6,950,000 will be used to liquidate current bank 
loans and the balance will be used in the purchase of oil and gas leases and 
the enlargement of the company’s pipe line facilities. 
Sales, Earnings and Federal Tazes Calendar Years. 
Gross Net Earnings Be Federal 
Earnings. fore Fed. Tazes. Tares. 
1920 $9,483,458 ~ $3,740,886 $100,000 
192] _ 9.108.561 def.1.399.976 None 
1922 .-17.735,483 4,129,630 189,361 
1923 (11 mos. end. Nov. 30 30,530,312 «7 764,772 ossese 


x Before reserves. 

The gross production of crude oil from properties owned by subsidiaries 
of the company and affiliated companies for the year 1923 was 16,939,311 
barrels, of which the company's net interest was 6,746,230 barrels. 
The company is producing from 673 wells and 69 wells are now drilling 
largely on proven properties in the Burbank and Tonkawa fields and in 
eastern Osage County, Okla.—V. 118, p. 559, 439. 


Maxwell Motor Corp.—$5,000,000 Debentures Authorized 
—Class ‘*A”’ Stock Increased.— 

The stockholders on Feb. 7 (a) approved the issuance of $5,000,000 
10-year ne Conv. Sinking Fund Gold Debentures, and (b) incrased the 
Class “‘A’’ shares from 200.000 shares to 275,000 shares, par $100, in order 


to prov ide the covertible feature of the ‘de bentures. See also V. 118, p. 
559 and 439. 


Mercantile Stores Corp.—Annual Meeting.— 
The stockholders will vote Feb. 20 on changiag the date of the annual 
meeting of stockholders to the third Wednesday of April in each year 








instead of the third Wednesday of February.—V. 118, p. 439. 

Montana Power Co.— Tenders .— 

The United States Mortgage & Trust Co., 55 Cedar St., N. Y. City, will 
until Feb. 15 receive bids for the sale to it of Madison River Power Co. 
ist Mtge. bonds, dated Feb. 1 1905, to an amount sufficient to absorb 
$42,157, at a price not to exceed 105 and int.—V. 118, p. 91. 

Montreal Cottons, Ltd.—Zarnings.— 

Calendar Years 1923. 1922. pod 1920. 
Profits S408. 113 $412,995 81.103 $729 304 
Rents, &e 130,438 121,446 “99. 61 4 79,510 

Total income $535,551 $534,441 $480, 717 $808 814 
Bond interect $30.003 $30,143 $30,459 $30,788 
Other charges 52,707 50 S88 22.131 73,118 
Reserve for taxes 87 655 
Preferred divs. (7% 219,090 210.000 219,000 210,000 
Common divs. (6% 180,000 180,000 180,000 180,000 

Balance, surplus $62,841 $63,410 $38,127 $227 ,252 

V. 116, p. 1060. 

Mullins Body Corporation, Salem, Ohio.— Earnings .— 
Calendar Years 1923 uae. 1921. 1920. 
Gross sales $3,486.805 $2.144.470 $1,431,243 $3,711,420 
Cost of sates 3,238.; 61 1,805 285 1,301,182 2,403 668 
Admin., gen. & sellingexp 204,519 211,923 217 679 412,254. 

Operating income $43 .925 $127,261 loss$87,618 $895 498 
Other income 101.897 553 70,793 

Total income $145,822 $127,261 loss$87,065 $966,291 
Federal taxes (estimated) 265,000 
Income charges 39,620 10,957 Dea 4» -amaeae 

Balance, surplus_ $106,202 $116,304 def$110,393 $701 291 
Previous surplus $1,976,808 $1,941,135 $2,264,015 $2,189,136 
Preferred dividends 77,600 77 600 78.400 80,000" 
Common dividends 2 100,000 400 ,000 

Mise. adjustments (Dr.)_ 13,389 3.031 34,086 146,412 

Profit and loss surplus_$1 ,992,022 $1, 97 6. 808 “$1,941,135 $2,264,015 

Balance Sheet, Calendar Years.. 

Assets 1923. 1922. Liabilities 1923. 1922. 
Real est.,plant,&c.$2,678,057 $2,507,326{|8% Cum. Pref. stk $970,000 $970,000 
Plarit betterments Common stock x500 ,000 500,000 

in process_ - 70,597 132,446 | Notes payable 1,000,000 550,000 
Pref. stk. skg. fund 4,400 4,200} Accts. pay. & accr. 77,585 158,177 
Patents & goodwill ,210 85,210 | Accrued taxes_- 573 768 
Cash 573,447 212,055| Due to employees 
Accts. receivable 422898  490.472| on Lib. L'nsubs. 1,232 1,264 
Notes receivable ‘i 129,316 | Res've for disc. on 
Mdse. inventory 645,152 548 302 Pref. stk. purch 3,355 3,155 
Invest’ts (at cost) 52,600 52,600 | Other assets ___— -- 3,109 3,908" 
Deferred charge3_ - 15,516 2,154 | Surplus-_--- 1,992, 022 1,976,808 





.x Common stock, no par value, 
with the 


Total (each side) - $4.5 76 $4,164,087 
100,000 shares pe noe | jin accordance* 
laws of New York State.—V. 118, p. 211. 


National Bridge Co. of Canada, Ltd.— Stock Decreased. 

Supplementary letters patent have been issued under the seal of the 
Secretary of State of Canada, dated Jan. 22 1924, decreasing the authorized 
Capital stock from $1, ,000,000 to $50,000, such decrease being effected by 
the cancellation of 9,500 shares of $100 each. The entire issue is owned 
by the Dominion Bridge Co., Ltd.—V. 107, p. 2293. 


National Department Stores, Inc.—January Sales.— 
Sales ae and Twelve Co Ended coumery 31. 








includes Malden, Melrose, edford, Everett, Stoneham and Reading, 
serving estimated population of 165,000. The company is controlled 
rou ownership of a majority of the capital stock by tae North Boston 
Lighting Properties. Company’s plant on equipment are carried in the 
balance sheet of Dec. 31 1923 at $4,376,579 


° Earnings Years Ended Dec. 31. 
Gross Income. Net Income. Total Int. Dividends. Balance. 
ee $1,603,731 $299,121 $79,260 $198,890 $20,971 
(eee pA 628 325,509 .896 218,426 42,1 
Dividends.—Have been paid upon its capital stock as follows: 1907-1912, 
nel., 7% annually; 1913-1917, incl., 8%; al incl., 7%; 1922, 9%; 


nce then, 8% annually. —V. 117, p. 2117, 








192: Increase.| 1924—12 Mos.—192 
$4,920,562 $4. ae 073 $636,489|$72,898,172 $62, 210. 312 $10. 687. ‘960 
Pp. 
National Licorice Co.—Balance Sheet Dec. 31.— 

Assets— 1923. 1922. Liabilities— 1923. 1922. 
Plant investments. x$312,192 $323,986 | Preferred stock... $500,000 $500,000 
Trade-marks, good- Common stock... 1,000,000 1,000,000 

Wee, @6....... .- 954,125 954,125! Current liabilities_ 2,392 1,688 
. eae 156 ,232 137, 934 | Div. Day. Jan. 8_- 50,000 125,000 
U.S. and Canadian | Bad debts reserve - 4,240 3,765 

Govt. bonds-- 169,990 200,135\| Taxes (incl. est. 

Accts. receivable _ - 52,934 55,539 Federal taxes) -- 63,103 67 ,828 
Inventories _____- 154,846 150,889 | Surplus._......_- y189 664 132 ,047 
Deferred charges _-_ 9,080 7,721 

EE Gadbencous $1,808,399 $1,830,328 EE ee cnean ae $1,809,399 $1,830,328 


x Plant investments at book values, $483 .819, less depreciation reserves‘ 
$171.627. ys Ve? $239,664: less dividend payable Jan. 8 1924, 
$50,000. =, b> A 2660. 





National heteubnn Co.—0 perations.— 


President Frank B. Fretter is quoted as follows: ‘The last year was a very 
' bad one for the oil industry. Overproduction of crude oil together with 
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political agitation caused the market™to dec.ine to a point where it was 
sngeersalte not only for production of crude oil but for refining the products 
as well. 

Despite these conditions the company kept its three refineries at Findlay 
and Marietta, O., and Coffeyville, Kan., at capacity throuzhout the year 
during which time a record peak of crude oil was handled. The company’s 
~ lines handled full runs from all connecting lines throughout the year.”’ 
—V.117, p. 1895. 


Neptune Meter Co., N. Y. City.— Reclassification of Stock. 

The stockholders on Jan. 17 voted to chanze the authorized Capital 
stock from $2,000,000 (all Common), par $100, to 20,000 shares of 8% 
Cumul. Pref. stock, par $100, and 100,000 shares of Common stock of no 
par value. Shareholders will receive one share of Preferred stock, par $100, 
and five shares of Common stock of no par value, for each share of capital 
stock, par $100, now held.—V. 109, p. 1614. 


New Cornelia Copper Co.—Output.— 
Month of— Jan.1924 Dec. 1923 


Nov. 1922. 
Copper production (Jbs.)_____3,512,831 3,221,044 
F 8, p. 92 


3,059,377 


Oct. 1923. 
3,436,861 


New Jersey Zinc Co.—Earnings.— 


Results for 3 Months and 12 Months ending December 31. 
1923— 922. 92% 


3 Mos.—192 1923—12 Mos.—1922. 
eee ee $1,411,145 $1,678,835 $6,524.404 $6,214,648 
Int. on first mtge. bonds_ 40,000 40,000 160,000 169,000 
Employees profit sharing. 360,000 360,000 360,000 360 000 
Accr.int.onstocksubser. ______ 2,839 Mee : 34,384 
eae (2% )979,632y (4) 1929 412 (10)4883 ,234 (10)4768,152 


Balance, surplus___--._ $31,513 def$653,415 $1,121,170 $892,112 
x Income (incl. divs. from sub. cos.) after deductions for expenses, taxes, 

maint., repairs and renewals, betterments, depreciation and contingencies. 
y Includes extra dividend of 2% paid Jan. 10 1923 and 2% paid Feb. 10 
23 





1923 Quarters ending— Mar. 31. June 30. Sept. 30. Dec. 31. 
Net income----__......- $1,865,456 $2,077,010 $1,050,793 $1,371,145 
—V. 117, p. 2002. 


New York Telephone Co.—Tenders.— 
The Guaranty Trust Co. of N. Y., trustee, will until Feb. 25 receive 
bids for the sale to it of 30-Year 6% Sinking Fund Gold Debenture bonds, 
due Feb. 1 1949, to an amount sufficient to absorb $245,573, and at a 
price not exceeding 110 and interest.—V. 118, p. 440. 


Niagara Lockport & Ontario Power Co.—Tenders.— 
The Equitable Trust Co., 37 Wall St., N. Y. City, will until Feb. 15 
receive bids for the sale to it of Ref. Mtge. Sinking Fund Gold bonds, 


due 1958, to an amount sufficient to exhaust $138,853.—V. 118, p. 440. 
Niles-Bement-Pond Co.—Annual Report.— 

Calendar Years— 1923 1922. 1921. 1920. 
zNet loss__._-. ge $555,387 $2,993,450 $2,737,434 *8$1,031,522 
Diviaends........-. ae 238,693 238 248 620,925 918,664 

I oe a os Sa ae $723,990 $3,231,698 $3,358,359 surS112,858 
Profit & loss, surplus_ $8 624,233 $9,418,224 $12,469,923 $16,008,282 





* Profit. x After expenses, taxes and depreciation 

R. K. LeBond, Gordon S. Rentschler, Lucius Rossiter, Charles K. 
Seymour and Edward L. Leeds have been elected to the board to fill vacan- 
cies. 

R. K. LeBond has been elected Chairman of the 
Etherington as Vice-President.—V. 116, p. 1060. 


Noiseless Typewriter Co.— 

The reference to Underwood Typewriter Co. in our issue of Feb. 2, p. 
561 (as the context shows) should have been to Remington Typewriter Co. 
7’. 118, p. 561. 


Board, and 8. G. 


North American Co.—Preliminary Earnings.— 


Twelve Months Ended Dec. 31— 1923. 1922 
Electric output (k. w. hours) 2,113.895,891 1,543,858,755 
Electric customers - ; ; aiecss 598 359 $78,315 
Gross earnings__-_-_ . _.--. $75,465,267 $55,234 492 
Operating expenses and taxes__-__ ‘ ‘ 18,289,198 35,812,044 

Net income from operation____......_._.. $27,176.069 $19,422,448 
Other net income______-_ 730,988 407 183 

Tetes Income.........-- 5 _..-. $27,907,057 $19,829,631 
Interest charges . : i een $8 830,273 $6 ,667 ,283 
Preferred dividends of subsidiaries 1,813,414 1,318,173 
Minority interest_ ‘ ats 1,009,917 540.444 


Balance for depreciation, divs. & surplus_. $16,253,454 
—V. 118, p. 319. S aaN an n 

Ohio Power Co.—Bonds Sold.—Dillon, Read & Co., 
Lee, Higginson & Co., New York, and Continental & Com- 
mercial Trust & Savings Bank, Chicago, have sold at 99 
and int. to yield over 6%, an additional $2,000,000 Ist & 
Ref. Mtge. 6% Gold bonds, Series “C,’’ dated Sept. 1 1923; 
due Sept. 1 1953, and fully described in V. 117, p. 1355 and 
advertising pages above. 

Outstanding: Series ‘‘A’’ 7% bonds, $10,000,000; Series “B" 5% 
bonds, $8,132,500; Series ‘‘C’’ 6% bonds (incl. this issue), $10,000,000. 
Company has outstanding $4,239,700 Pref. stock and $4,950,600 Common 
stock, the latter all owned by the American Gas & Electric Co. 

Data from Letter of Pres. R. E. Breed, New York, Jan. 31. 

Company.—Owns and operates large electric power and light generating 
plants and distribution systems in important manufacturing and mining 
sections of Ohio. Its transmission and distribution lines amount to over 
1,560 miles, serving communities having a total population in excess of 
430,000, including in all 84 cities and towns, among which are Canton, 
Mt. Vernon, Newark, Fremont, Lancaster, Bucyrus, Steubenville, East 
Liverpool, Lima, Tiffin, Fostoria and the Wheeling district west of the 
Ohio River. i é 

Purpose.—Proceeds wil! be used to reimburse the company in part for 
capital expenditures, already made under the terms of the mortgage pro- 
viding for the issue of bonds for a principal amount not exceeding 75% 
of the cash cost of additions to the property as shown by engineers’ cer- 
tificates to the trustee. 


Control.—American Gas & Electric Co. owns the entire Common stock 
of the company. 


1,303,731 





Earnings—12 Months ended Nov. 30. 


Gross Net Earns. Total Net Interest on 

Earnings. from Oper. Revenue. Bds. Outstdg. 

DED cxcosdnanne $4,500 ,686 482,216 $1,802,866 $570,231 
es laa 5,522,989 1,103,123 2,198,589 674,954 
eaten 6,864,289 1,940,960 3,084,156 1,173,541 
eas 7,253 ,298 2,072,905 3,223,654 1,210,604 
icin cnet 9,725,843 2,589 ,000 3,820,918 1,334,944 


Annual interest charges which will accrue on funded debt, including 
underlying divisional bonds and this new issue of $2,000,000 additional 
Series ‘‘C’’ bonds, will amount to only $1,888,050.—V. 117, p. 2780, 2660. 


Old Dominion Co. (Me.).—Copper Output (Lbs.).— 


Jan.1924. Dec.1923. Nov.1923. Oct.1923. Sept.1923. Aug .1923. 
2,285,000 2,061,000 2,144,000 2,297 ,000 2,022 ,000 2,058,000 


—V. 118, p. 211, 561. 
Onondaga (N. Y.) Utilities Corp.— Merger.— 


See Syracuse Lighting Co. below. 


Orpheum Circuit, Inc.—Declares Two Common Divs.— 
The directors have declared two monthly dividends of 12'4 cents on the 
Common stock, par $1, payable March 1 and April 1 to holders of record 
Feb. 20 and March 20, respectively. The regular quarterly dividend of 
2% on the Preferred has also been declared payable April 1 to holders of 





record March 15. Dividends were resumed on the Common stock on 
Feb. 1 last by the payment of a dividend of 124 cents. See V.118, p. 211. 


Pacific Fruit Express Co.—New Refrigerator Cars.— 
Contracts for the building of 3,057 new fefrigerator cars for delivery 
rior to the peak of the 1924 season have just been let by the compaay. 
he new cars will cost about $10,000,000. The Pacific Car & Foundry Co. 
of Portiand is to build 957 of the cars. The General American Car Co. will 
build 500; the Pullman Co.. 800, and the Standard Steel Car Co., 800. 
he cars now contracted for will increase the total equipment owned by 
the Pacific Fruit Express Co. to more than 30,500 refrigerator cars. These 
cars are used exclusively for moving to market fruit and vegetables, business 
originating in those sections of California, Oregon, Washington, Idaho, 
Nevada, Utah, Colorado, Arizona, Texas and Louisiana served by the 
Pacific Fruit Express Co.—V. 118, p. 319. 


Pacific Gas & Electric Co.—Acquisitions.— 

The California RR. Commission has authorized the company to acquire 
the properties of the Amador Electric Light & Power Co. of Sutter Creek, 
Calif., the Sutter & Amador Water Co. and the Ione Water Co., and 
to assume the outstanding indebtedness of the Amador Electric Light & 
Power Co. of not to exceed $60,000 and to issue $165,000 of its Ist Pref- 
stock in payment thereof.—V. 118, p. 441, 319. 


Pacific Power & Light Co.—Line for Sale.— 

_The company will dispose of its Astoria street railway system to the 
city of Astoria, Ore., the Port Commission, or any one who will operate 
it, for the salvage price of $70,000. The valuation placed on the system 
by the State Tax Commission of Oregon was $262,000. 

A short time ago the company notified the city of Astoria that it will 
suspend operations of its street cars on March 1. Pres. Guy W. Talbot 
stated that the street car department had lost money for several years, 
adding that an investment of $110,000 would be necessary to restore the 


system through the burned area. an expenditure the company did not 
consider advisable.—V. 117, p. 335. 


Pan American Petroleum & Transport Co.—Offer of 
Stock for Subscription Withdrawn—$12,000,000 Issue of 
Bonds Recently Offered Canceled.—Chairman E. L. Doheny 
in a letter Feb. 2 to the stockholders of Pan American Petrol- 
eum & Transport Co. and holders of stock warrants of Pan 
American Western Petroleum Co., states: 


By letter of the Chairman dated Dec. 12 1923 (V.117, p. 2780), pursuant 
to which the above mentioned stock warrants were issued, you were advised 
of the approval by the directors of a plan for financing the development of 
the company’s California subsidiary (the Pan American Petroleum Co.) 
and of the offer of the privilege of subscribing to stock of Pan American 
Western Petroleum Co. at $20 per share, represented by the above men- 
tioned stock woerrants. 

You are hereby advised that, for the reasons stated below, the said offer 
of stock for subscription has been withdrawn and the said stock will not 
be issued and the said warrants are no longer effective, since the conditions 
under which, and subject to which, said offer was made cannot be complied 
with at the present time. 

The validity of certain leases made by the U. S. Government on upwards 
of 30,000 acres of Naval Reserve lands, included in the lands and leases 
stated in the letter of Dec. 12 1923 to be owned by the California subsidiary, 
has, since the date of that letter, been attacked, and by resolution of Con- 
gress the officers of the U. S. Government have been requested to take 
action in the courts to endeavor to cancel these leases. 

As the funds to be,raised by the above offer of stock of the Pan American 
Western Petroleum Co. end by the issue and sale of the $12.000,000 of Pan 
American Petroleum & Transport Co. California Division First Mortgage 
12-Year Convertible 64% Sinking Fund Gold bonds:(V. 117, p. 2442) in 
laree part were desired for the development necessary to bring the said 
leases into production and carry out the obligations of the company to the 
Government in connection therewith, and as the issue and sale of said bonds 
and stock is predicated upon the valid ownership of the said leases, the 
directors of Pan American Petroleum & Transport Co. and the Pan Ameri- 
cen Western Petroleum Co. have determined that it is impracticable to 
proceed with the said financial plan while the validity of these leases is 
under attack, and that it is necessary to cancel the arrangements for the 
issue and purchase of said $12,000,000 of bonds and for‘the acquisition by 
the Pan American Western Petroleum Co. of the stock of the California 
subsidiary, and as a necessary consequence it is necessary also to cancel 
the proposed issue of stock offered for subscription to stockholders and 
represented by the above mentioned warrants. 

Action has been coincidentally taken canceling’tie issue and purchase of 
said $12,000,000 of bonds after consultation with Blair & Co., Inc., managers 
of the syndicate which was organized to purchase the same. 

The sending of this letter has been authorized’ by the Pan American 
Western Petroleum Co. and also by the directors of Pan American Petrol- 
eum & Transport Co.—V. 118, p. 92. 

Parish & Bingham Corp.—To Distribute Midland Steel 
Products Co. Preferred Stock.— 

The directors on Feb. 1 voted to distribute 30,000 shares of 8% Partic- 
Pref. stock (par $100) of the Midland Steel Products Co. to holders of 
the present 150,000 shares of no par Common stock of the’ Parish & Bing- 
ham Corp., in the ratio of one share of Midland Pref. stock for each five 
shares of Parish Common stock owned. The latter has 35,000 shares of 
8% Partic. Pref. stock of the Midland company in its treasury which it 
received for its assets at the time of the merger of the Parsih & Bingham 
Corp. with the Detroit Pressed Steel Co. into the Midland Steel Products 
Co. (V. 116, p. 2017). 

Each holder of Parish & Bingham Common stock will also receive a 
participation certificate representing the balance of any stock or cash 
remaining in the treasury of the Parish & Bingham Corp. which balance 
will be distributed when the affairs of Parish & Bingham are adjusted. 

The capital of the Midland Steel Products Co. consists of 50,000 shares 
of no par Common stock, $7,000,000 8% Partic. Pref. stock and $2,500,000 
7% 1st Mtge. bonds. 

During 1923 the Midland Steel Products Co. sold 1,842,468 automobile 
frames and did a business in excess of $15,000,000. The frame business 
showed an increase of 43% over that of the companies composing the 
consolidated company in 1922. There was an increase in sales of 50%. 
See also V. 116, p. 2265. 


Parke, Davis & Co.—Earnings.— 
Calendar Years— 923. 1922. 1921. 1920. 
Net profit after taxes___ $5,188,000 $5,260,753 $2,873,336 $2,489,075 

—V.117, p. 2780. 


Parsons Pulp & Lumber Co.—Plan, &c.— 

The plan of readjustment dated July 20 1923 has been consummated and 
the cash and securities to which the holders of certificates of deposit issued 
under bondholders’ agreement dated Oct. 25 1922, as to First Mortgage 
6% Gold bonds of the above company have been deposited by the com- 
mittee with the United States Mortgage & Trust Co., as depositary, for 
the account of such holders, who will be entitled upon surrender to the 
trust company at its office, 55 Cedar St., New York, of their certificates of 
deposit, duly endorsed ,to receive the bonds represented thereby, bearing 
an appropriate notation of the adjustment under the plan, with coupons 
attached evidencing interest thereon at the rate of 7% per annum from 
Nov. 1 1923 to May 1 1928, and $86 84 cash in respect of each $1,000 bond, 
and $43 42 cash in respect of each $500 bond.—V. 117, p. 2898, 790. 


Penn Central Light & Power Co.—Capital Increase, &c. 

The stockholders on Feb. 6 increased the capital stock from 211,140 
shares of no par value to 250,000 shares of no par value, of which 100,000 
shall be Common and 150,000 shares shall be Preference shares. 

The stockholders also voted to increase the indebtedness of the company 
from $7,500,000 to $22,500,000.—V. 118, p. 212. 


Pennsylvania Water & Power Co.—Bonds Reduced.— 

The Phila. Stock Exchange on Feb. 1 reduced the amount listed of 1st 
Mige. 30-Year 5% Sinking Fund bonds, due 1940, from $11,878,000 to 
$11,801 ,000—$77,000 reported purchased account of the sinking fund. 
—V: 118. p. 547, 212. 

Penelec Coal Co., Johnstown, Pa.—Bonds Offered.— 
Rufus Waples & Co., Reilly, Brock & Co., and Welsb 
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Brothers, are offering, at 9414 and interest, yielding over 
7%, $1,500,000 first mtge. 20-year 614% Sinking Fund Gold 
bonds. Dated Feb. 1 1924, due Feb. 1 1944. The com- 
pany is controlled by the Penn Public Service Corp.—V. 106, | 
p. 402. 


Peoples Gas Light & Coke Co. 


Annual Report.— 


Calendar Years 1923. 1922 192] 1920. 
(Toss earnings $30,615,188 $29.645.775 $31,927,064 $31,236.335 | 
Operating ex penses 19,521,354 19,890,346 21,455,545 26,081,334 | 
Depreciation L 232 .020 1.155.332 1.117.187 | 
Uncollectible oper. rev 223 926 218,187 330,204 2,409,879 
‘Taxes assn. to oper 2,289,235 2.001 895 1 649,462 

Net operatingincome $7,348,670 $6,379,968 $7,341,663 $2,745,073 | 
Other income 8O5,.18) 918,027 992 G47 a 

Total $8,243,851 $7,297.995 $&.334,610 $2,745,073 
Deductions 1 687.487 678.148 1.490 062 
Interest : 2.357 S50 2.357 850 2.360 548 2 364,321 
Dividends paid (7% Y%.)2,983 .750 (6)1 924,980 nie 

Net income $1.214.764 $31.337.017 $4.484,.009 $380 752 


—V. 117, p. 2781. 
Phelps Dodge Corp.-— Acquires Nine 


A current report believed by the ‘‘Chronicle”’ 


Mining Claims .— 
to be based on fact, says: 
According to a deed filed at Bisbee, Ariz., the corporation has purchased | 
from the Higgins Estate nine patented mining claims in the Bisbee district. 
Although tha consideration was named at $10 in the deed, there were $1,250 
in revenue stamps affixed to tne document, and at the rate of $1 per $1,000, 
which is the requirement in affixing revenue stamps, the amount involved 
in the big deal is shown to be around $1,250,000. The deed conveys the 
following patented mining claims: Al Hassan, Aurora, Back Bone, Black 
Prince, Contact, Soudan, Twilight, Weoster and Yakima.—V. 116, p. 1890. 


Pittsburgh Steel Co.— FLarnings. 

Stz Months ending Dec. 31 1923. 1922 
Sales _- 7 » - -$11,489,562 $12,062 .938 
Net profits 892,771 404,770 

V. 117. p. 2222. 


1921. | 
$6 609 876 
242,035 


Power Corp. of New York.-—Delentures Offered. —E. H. 
Rollins & Sons and F. L. Carlisle & Co.. Inc... New York, 
are offering at 99 % and int. to yield about 6.70% , $1,000,000 
(Closed) 3-Year 64%% Gold debentures (see advtg. pages). 

Dated Feb. 1 1924. Due Feb. 1 1927. Int. payable F. & A. in N. Y. | 
City or Watertown, N. Y., without deduction for norma] Federal income | 
tax not in excess of 2%. Denom. $500 and $1 ,000c* Redeemable, all 
or part, at any time at 100 and int., plus 4 of 1% for each year of unexpired 
term. Equitable Trust Co., New York, trustee. Pennsylvania 4-mill and 
Maryland 44-mill tax, Connecticut personal property tax not exceeding | 
4 mills, District of Columbia tax not exceeding 5 mills, and Massachusetts | 
income tax on int. not exceeding 6% of such int. per annum, refunded. 


Data from Letter of J. N. Carlisle, President of the Company. 
Company .—Incorporated in 1922 in New York to own, operate and 
develop water powers. Has acquired, developed and undeveloped water 
powers in St. Lawrence, Lewis and Jefferson counties in New York State. 
Properties.—The properties consist of water powers estimated at over 
100, h.p. upon completion of proposed storage. Of these water powers 
33,535 h.p. are at present developed and income-produciag. This amount 
will be increased to 41 .500 h.p. upon completion of present construction. 
The dévelo and income-producing properties as appraised by the J. G. 
White Engineering Corp. as of Oct. 2 1922, plus additions to date and 
construction, for wnich funds have already been provided, show a sound 
value of over $13,100,000. The outa of the 8,250 h.p. hydro-electric 
installation new under construction will be contracted for by the Northern 
New York Utilities, Inc., under a long-time contract. The present income- 
ucing properties are for the most part mechanically operated installa- 
dons, directly connected to the paper mills of the St. Regis raper Co. and 
the Hanna — Corp. hese mechanical installations are susceptible 
of economic electrification, and are situated within short transmission 
distance of one of the most concentrated power markets in the United 
States, in the event that electric transmission should in the future prove 
to_be desirable. 

New York Utilities, Inc., has recently entered into a contract 
with Niagara, Lockport & Ontario Power Co. for the exchange of electrical 
energy in very considerable amounts. This contract, together with other 
demands which it.is expected will be made for the power in this section, 
will necessitate the Power Corp. of New York developing its undeveloped 
water power much sooner than was contemplated. The output of the 
developments now under way by the Power Corp. and Northern New York 
Utilities, Inc., which will come into operation in 1924 and 1925, has already 
been sold. It is expected that the Power Corp. will furnish to Northern 
New York Utilities, Inc., for distribution in central New York from 50,- 
000,000 to 100,000,000 k.w.h per year commencing with 1926. 


Cagtelieatien (After this Issue)- Authorized. Outstanding. 
ist Mtge. Sinxing Fund 6 4s, Series ‘‘A"’__ Indeter- $4,950,000 

_ do do nds, Series “B" ae minate ' 1,000,000 
3-Year 614% Debentures (this issue)______ $1 000,000 1,000 ,000 
Preferred stock, 7% Cumulative .....-.10,000,000 1,000,000 
Oommon stock.____________ maces a ad 400,000 shs. 300,000 shs. 


These debentures are a direct obligation of the corporation, which 
covenants that no liens will be created or permitted to exist upon its proper- 
ties (except purchase money mortgages and liens existing upon properties 
at the time of their acquisition by the company, or venswnks Geral? and 
except the first mortgage of the company) uniess such liens shall secure 
these debentures equally and ratably with all bonds or other obligations 
issued or to be issued thereunder and secured thereby. Additional bonds, 
may, however, be issued under the conservative restrictions of the first 
mortgage of the company. 

Earnings—12 Months ended Dec. 31 1923. 


Gross earnings, $803 .835; oper. exp., $78,191; net earnings __ . .$725,644 
Ann. int. on mtge. debt, $381,750; ann. int. on debs.. $65,000 ___ 446.750 


Balance for general amortization and dividends ....-.. -.§278,804 
It is estimated that the annual net earnings of the company will be 
increased about $100,000 as a result of additions and improvements to 
the properties now being made.—-V. 117, p. 561. 


Pressed SteelJCar Co.—Quarterly Dividends—Earns.— 

The directors have deciared a quarterly dividend of 1% on the outstanding 
312,500,000 Common stock, r.$100, payable March 18 to holders of 
record Feb. 26. On Dec. 18 last a dividend of like amount was pz id, the 
first since June 1921 when @ quarterly distribution of 2°% was nnd ng 

The rapeiee quarterly dividend of 1%4 % on the Preferred stock has also 
been declared payable March 11 to holders of record Feb. 19. 

H. P. Hoffstot, operating Vice-President, has been elected a director to 
fill a vacancy. 


Calendar Years— 





*} 





3. 1922. 1921. 1920. 
Oper. profit after taxes. _ $2,191,061 loss$810,606 $947,847 $3,060,985 
Other income --- ._- ~~ _- 608,913 868,918 134,059 133.292 
Total income__._____ $2.799.973 $58,312 $1.08 94,277 
Rep.,renew.&depr,,&¢- 1.093.112 400.000» 400.000, 662.455 
Divs: Pref. stock (7%). "$75,000 875,000 ~—- 878.000 ~—=—s 875000 


Divs. Common stock. _ 


ae (2° )250,000 (8) 1,000,000 


Balance, surplus__- -- $831 .861 df$1.216.688 senean ina 
* Preliminary. x After interest on $6 000,000 b« aoe 








$656 805 
md issue.—V.117, p. 2333. 


Producers Oil Corp. cf America.— Succeeds American 
Fuel Oil & Transportation Co.— 


See American Fuel Oil & Transportation Co. above. 
Public Service Co. (of Colorado).—Earnings for Three 





| Gross earnings, including other income $2,158.31 1 
Operating expenses, maintenance and taxes 1 .279,229 
Net earnings available for interest and depreciation $879,082 
Int. on bonds, $319,194; int. on debentures, $39,375; int. on a 
floating debt, $23,327; total : 381,897 
Net earnings available for divs.. reserves, &c $497 .185 
Divs. on $3,.500.000 7% Preferred stock 361.250 


Certain Gen. Mtge. 5% Gold Bonds, dated May 1 1903, of the Denver 
Gas & Electric Co., aggregating $59,200. have been called for redemption 
May 1 at 105 and interest, at the Equitable Trust Co., 37 Wall St.. New 
York City.—V. 118, p. 561. 

Pure Oil Co.—Bonds Sold.—Guaranty Co. of New 
York, Dillon, Read & Co., Central Trust Co. of Ill.; Contim- 
ental & Commercial Trust & Savings Bank and Halsey. 
Stuart & Co., Inc., have sold at prices ranging from 


| 96.62 and int. to 100% and int., to yield from 5 to 7% 
_aeccording to maturity, $15,000,000 Purchase Money Ist 


Mtge. Serial 514% Gold bonds (see advertising pages). 

Dated Feb. 1 1924, due $3,000,000 semi-annually Aug. 1 1924 to Aug. | 
1926 Denom. c* $1,000 and r* $1,000, 35.000 and $10,000. Interest 
payable F. & A. at Guaranty Trust Co. of New York, trustee. without 
deduction for normal Federal! income tax up to 2°). Red. all or part at 
any time on 40 days’ notice at par and int. plus a premium of % of 1% 
for each 6 months or part thereof by which maturity is anticipated. 

Data from Letter of Pres. B. G. Dawes, Columbus, O., Feb. 7. 

Humphreys Purchase.—Company is now purchasing all of the properties 
formerly owned by Humphreys Oi! Co. and Humphreys Pure Oil Co 
these bonds being issued in part payment 

The company’s investment in the Humphreys properties. including 
current assets, will exceed $39,500,000, or $24,500,000 in excess of this issue 

Net earnings of the Humphreys properties for the 2 years and 9 months 
ended Dec. 31 1923 averaged $8,462,788 before depreciation and depletion 
and $6,128,223 after depreciation and depletion, or respectively 10 times 
and 7 times the maximnum annual interest requirement on these bonds 
Such earnings before depreciation and depletion averaged more than the 
maximum annual requirement for both interest and serial maturities 

Oil Sales Contract.—A contract (to be acquired with the Humphreys 
properties) with Prairie Oil & Gas Co. and Sinclair Crude Oil Purchasing 
Co. jointly, provides for the purchase by those companies of at least one- 
half of the crude oil as produced from the Humphreys properties, up to 
33,333,333 barrels, at $150 a barrel. Of this amount approximately 
15,000,000 barrels have been delivered. 

Security.—Bonds are to be direct obligations of company, secured by 4 
closed first mortgage on the principal Humphreys properties—including 
leaseholds on 4,200 acres of oil producing land in the Mexia, Powell and 
Currie fields having a present gross production of 28,000 barrels daily 
and a new refinery of 15,000 barrels daily capacity strategically located om 
the Gulf Coast—and also by pledge of all stock of the subsidiary which owns 
208 miles of trunk pipe line, and by pledge of the oil sales contract. 

In connection with this financing, William A. Kunkel has valued the 
properties which will form the security for the bonds at_$31.000.000. or 
more than twice the amount of the bonds. Of this, $12,000,000 is repre- 
sented by physical properties consisting of the refinery, pipe line and 
storage facilities, and $19,000,000 by the producing properties 

Pure Oil Co.—-Operations cover all phases of the petroleum industry and 
are well balanced as to production, refining and marketing. Its fixea 
eropersees are among the largest in the United States and (including the 

{umphreys properties) have recently been valued at $150,000 ,000 
Earnings Years Ended March 31. 

{Net earnings, with which are combined earnings of the Humphreys 
companies since inception in April 1921.) : 

—Net Earns. before Int. & Fed. Taxres 
After Deprec. on After All 
Non-Producing Depreciation 


Properties. & Depletion 
1919 $11,368,286 $7 943,370 
1920 11,545,320 8,432,400 
1921 11,357,183 7,979,540 
1922 - 10,151,884 6,150,488 
1923 - 19,385,954 *13.350,881 





* Depreciation and depletion on producing properties, other than the 
Humphreys properties, are figured on the calendar year and have not been 
arrived at for 1923 so that these deductions have not been made for the 
three months ended March 31 1923. she 
For the nine months ended Dec. 31 1923 net earnings before depreciation 
depletion and interest were $12,941,536, and after depreciation on non- 
producing properties only, were $10.325,832.—V. 117, p. 2781. 2551. 


Remington Typewriter Co.—Acquisition.— | 
The item appearing under the Underwood Typewriter Co. in our issue 
Feb.2, p. 563, should have appeared under this company.—-V. 118, p. 212 


Renfrew Manufacturing Co.-——Earnings.— 
192: 











Calendar Years- 923. 1922. 1921. 1920. 
Profits____ ate $87 ,247 $233 ,096 $291,535 $248,205 
Depreciation _ _ _ - 121,746 116,513 109.396 102,716 
Federal taxes ______- meen 15,008 56,104 72.093 
Exp. S. F. note issue 4,243 4,243 ‘ , 
Preferred divs. (7%)-- 28,000 28 ,000 28,000 23,000 
Common divs. (6°) 71,550 71,550 71,550 71.550 

Balance, sur. or def__def$225,539  def$2,210 sur$26,485 def$25.547 
P. & L. surplus.....-.- $760,072 $889 384 $364,610 $338 .126 

Balance Sheet. 

Assets— Dec. 31°23. Dec. 30°22. Ltabilities— Dec. 31°23. Dee. 30°22 
Real est. & mach_ $2,374,648 $2,208,735) Preferred stock -. $400,000 $400,000 
ee 240,715 405,801}Common stock 1,292,500 1,200,000 
Accts. receivable 683 ,422 84,842 | 15-year 7% notes. 1,000,000 1,000 ,000 
Liberty bonds _- 150,252 150,241| Depreciat’n res’'ve 786,658 664,911 
Treasury stock. _- 10,500 7,500 Tax. & int. reserve 11,667 26 ,667 
Inventory ....._. 1,662,415 1,436,686! Accts. payable... -..... 213,159 
Prepaid insurance - 53,676 40 ,921| Notes payable. -__- 930 ,000 -2---- 
Deferred items- _- 55,266 59,396 Paccascceon 760 O72 389 3384 
—V.117, p. 2899. | Total (each side) $5,230,896 $4,394,122 

Replogle Steel Co.—Earnings.— 
(Includes Wharton & Northern RR. Co. and Fero Monte RR. Co.) 
—_—__————-Quarter ended Year ended 

Period— Dec. 31 '23. Sept.30'23. June30'23. Dec. 31 “23. 
Net profit.___________. loss$14,184 $11,303 $66 456 43,301 
Deprec. & maintenance. 221,563 91,092 85,197 471,612 

ae $235,747 $79,789 $18,741 $427 .811 


—V. 117, p. 2003. 


Roamer Motor Car Co., Kalamazoo.— New Directors.— 
According to a recent dispatch from Kalamazoo, Mich., the reorganization 
of the company has been completed and plans are now under way to begin 
active production not later than Feb. 1. About 92°: of the creditors have 
agreed to accept the new financing proposal which will give them 20° in 
cash and the balance in deferred notes dated two, three and four years 
hence. . 
The new board of directors includes: George P. Wigginton, Charies A. 
Blaney, Joseph E. Brown, E. V. Brigham, Charles G. Bard, A. C. Barle} 
Kalamazoo; W. S. Thomas, Grand Rapids, and Dr. F, 8. Bonine. Niles. 
The officers are: Pres., George P. Wigginton; V.-Pres.. Charles A 
Blaney; 2d V.-P. and Gen. Megr., I. F. Shaefer: 3d_V.-Pres. and Asst. 
Treas., Richard Armstrong: Treas., Joseph E. Brown; Sec., E. V. Brigham. 
The company late in 1922 succeeded the Barley Motor Car Co., which 
was organized in 1916, taking over at that time the entire assets of the 
Barley Mfg. Co., which was organized in 1912. The principal business of 
the company is the manufacture of the “‘Pennant Taxicab. Company 
also manufactures the ‘“‘Roamer” and the *‘Barley-Six.’’ Comipany’s plan’ 
located at Kalamazoo, Mich., contains about 350.000 sq. ft. of floor space 





Months ended Dec. 31 1923—Bonds]Called — 





Company's capital consists of 390,900 shares of no§par value, of which 
‘ about 145,500 are outstanding. 
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There is also outstanding $300,000 Kalamazoo Realty Co. Ist Mtge. 
Real Estate Serial gold bonds, dated Aug. 1 1922 and due serially 1925-1932. 
These bonds were issued at par 4 Corrigan, Hilliker & Corrigan of Grand 
Rapids and Olmsted & Mulhall of Kalamazoo. The bonds cover the 
pro ies of what is now the Roamer Car Co. At the time of the making 
of the mortgage the buildings covered by the indenture were leased for a 
ported of 10 years to the Barley Motor Car Co. at an annual rental of $48,000. 

As stated above the Roamer company has succeeded the Barley company. 
—V. 118, p. 212. 

St. Lawrence Transmission Co.—Changes Name.— 

The name of the company has been changed to St. Lawrence Valley 
Power Corp.—V. 115, p. 2278. 


St. Lawrence Valley Power Corp.—New Name.— 
See St. Lawrence Transmission Co. above. 
St. Louis Car Co.—New President, &c.— 


Edwin B. Meisner, heretofore Vice-President, has been elected President 
and General Manager, 


succeeding John I. Beggs, who has been made 
Chairman of the board.—V. 106, p. 2234. 
Savage Arms Corporation.—Annual Report.— 
Calendar Years— 1923. 1922. 1921. 1920. 
Net profit, after charges 
and depreciation _-- -- $404 ,044 loss$168 ,165loss$1234011 $117,769 
—V. 117, p. 2899. 


Solvay & Co., Belgium.—Notes Sold.—Lee, Higginson 
& Co., White, Weld & Co., Brown Brothers & Co., Union 
Trust Co. of Pittsburgh and Illinois Merchants Trust Co. 
hive sold at 99% (int. to be discounted to April 1 1924), 
yielding over 6.05%, $10,000,000 10-Year 6% Secured gold 
notes (see advertising pages). 

The 7-Year 8° Secured gold bonds of Solvay & Co., which are called for 
payment April 1 1924 at 104 and iat., will be accepted in payment for these 


notes, with April 1 1924 and all subsequent coupons attached, at 104.44 
and int. to date of delivery, which price is equivalent to a 4° discount 
from date of delivery to April 1 1924. 

Dated April 1 1924, due April 1 1934. Interest payable A. & O., without 
deduction for any normal Federal income tax up to 2% Principal and 
interest payable in New York, Boston and Chicago, in U. 8. gold coin of 
present standard. Denom. $1,000, $500 and $100 c*. Callable ali or 
part at any time, on 30 days’ notice, at 105 and int. during the first five 
years, the premium decreasing 1% each year thereafter to maturity. 


Farmers Loan & Trust Co., New York, trustee. 
Data from Letter of the Company to the Bankers. 

Solvay & Co. of Belgium, founded in 1863, with associated companies, is 
to-day the largest manufacturer of soda productsin the world. Its products 
and their derivatives enter basically into almost every industry and in some 
form are used in practically every household. Owns and operates manu- 
facturing plants in Belgium, France, Spain and Italy, and has important 
holdinzs in companies using the Solvav process, including Brunner, Mond & 
Co., Ltd., for British Empire, the Allied Chemical & Dye Corp. in United 
States, and in companies on the continent of Europe. 

Security.—Notes will be the oaly funded debt of the company at com- 
pletion of the present financing, and will be secured by spec ific pledge of 
359,000 shares, out of 2.177.843 shares outstanding, of Common capital 
stock of the Allied Chemical & Dye Corp. (of New York). 

Allied Chemical & Dye Corp. Common stock is listed on the New York 
Stock Exchange. Its present quotation, of about $71 per share, would 
indicate market valuation for the pledged collateral of over $25,000,000, or 
more than 250% of this $10,000,000 issue of Secured notes. Solvay & Co. 
will agree at al] times to maintain collateral of market value equal to at 
least 150° of total amount of these notes outstanding. 

Earnings .—Average annual net income of Solvay & Co. 
including reserves for depreciation 
four years and net income for 
mated, show 





, after all charges 
. for the last eight years and for the last 
1922 and for 1923, year 1923 partly esti- 


Net Income 
(in Dollars at 
Present Exchange) 
$2 554 400 2 
3,378,400 5.6 


Times 
Interest on 
. This Issue. 


Net Income 
(in Francs). 
62.000 ,000 
82,000 ,C00 


Period Covered— 
Annual average last 8 years 
Ana2ual average last 4 years_ 
Year ended Dec. 31 1922___ 91,000,000 3,749,200 6.2 
Year ended Dec. 31 1923__-120,000,000 4,944 ,000 8.2 
The annua! interest requirement on this issue of bonds is $309.000. 
The proportion of net income of Allied Chemical & Dye Corp. for 1922 
applicable to dividends on the 359.000 shares of stock to be pledged as 
collateral security for this issue (after deducting depreciation, Federal taxes 
and preferred dividends) amounted to $2,039,120, or more than 3 1-3 times 
total interest charges on these notes. Cash dividends actually paid in 1923 
on the 359,000 shares of stock to be pledged amounted to $1,436,000, or 
angpeuzmete ly 2.4 times this interest requirement. 
Equity Capital stock of Solvay & Co. now amounts to 259,000,000 
francs par velue. Surplus and profit and loss balance Dec. 31 1923 was 
631,084,187 francs. ‘Total capital stock and surplus, 881,084.187 francs. 
Dividends were paid during the year 1923 at the rate of 14% in cash on 
total capital stock issued and 9% in stock on the company’s total capital 
stock then outstanding. 


Condensed Balance Sheet of Solvay & Co., as at Dec. 31 1923. 

Assets Belgian Francs. Liabilities Belgian Francs. 
Capital assets 351,901,577 Capital stock _ _- --- 250,000,000 
Shares of affiliated com- Reserves & prov. funds 103.7 749.915 

panies_ : 411,991,651! Fund. debt, Amer.Joan 152,000,000 
Current assets _.- 411,788,279! Current liabilities _ - 37,548,118 

———__———-|Fds. for benefitofempl. 31,299,287 

Total (each side) _ - 205,681,507 Surplus & profit & loss. 631,084, 187 

—V.111, p. 1478, 1572 


Sonora Phonograph Ca., Inc.—Financing Plan.— 
The company hes compieted a financing plan, the net effect of which will 
be to put the corporation in financial position to resume dividends on its 
$1,009,000 8% preferred stock in the comparatively near future. This 
lan contemplates the acquisition of the assets and the merger of Sonota, 
ne., through an exchange of common stock and the sale by Sonora Phono- 
graph Co., Inc., of additional common stock to net the company $400,000 
in cash. This $400,000 will be applied to the reduction of bank loans 
bringing this item down to under $500,000, compared to a peak figure of 
$2,000,000. Furthermore, the acquisition of Sonora, Inc., and the cash 
realized from the sale of additionai stock will put $600,000 of additional 
net assets behind the present preferred stock through the issuance of junior 
securities so that the net ou rrent and working assets alone available for the 
preferred will exceed $1,250,000, while the net tangible assets will approxi- 
mate $2,500,000, or 2'4 times the par of the outstanding preferred. 

The financing plan Ww ill provide for the issuance of 80,000 shares of addi 
tional common, of which 25,900 will be required for the acquisition of Sonoera 
Inc., while 55,000 shares will be offered to common stockholders at $8 a 
share. This offering has been underwritten hy interests associated with 
Hayden, Stone & Co. 

In consideration of this new fin: incing preferred stockholders will be asked 
to make the slight concession of waiving sinking fund payme ents required to 
be made on or prior to July 1 1924, and to consent to two minor changes in 
the preferred stock provisions. 

The earnings attained by Sonora Phonograph Co., Inc., in the fisc 
ended Dec. 31 1923, it is announced, were extremely ‘satisfac tory. and 
effected a very radical improvement in the company’s financi*l position. 
It is understood that profits for the late year approximated $509,009 ne 
after all deductions, and that the probabilities favor satisfactory earnings in 


With the carrying out of the present plan it is expected that dividends 
the preferred will be resumed in the spring and that it will be nessible to 
apply a fair amount of future earnings to the payment of oe S20 p ~~ share 
of accrued dividends on the $1 ,000,000 pref. stock issued.- 


-117, p. 2004. 
Southern California Edison Co.— New Eauipme om 
See ‘‘General Electric Co.”’ above and in V. 118, p. 437- 18, p. 03 


Southern Canada Power Co., Ltd. - lane os 


The Montreal Stock Exchange has vw dd ~ listing of 59,009 shares 
of Common stock, no par value.—V. 117, 





al yerr | 


7 | 


Southern New England Telephone Co.—Report.— 





Earnings Cal. Years— 1923. 1922. 1921. 1920. 
Telephone oper. rev____ $9, 183. 323 $8,344,060 $7,733,419 $7,270,838 
Total gross income_____ 1,992,670 1.737.042 ,577 ,94 ,307 ,469 
Int., rents, &c., deduct- 302, ot0 307/390 7,319 291,435 
Empl. appropriation - as ee ee ee” 
Divs. appropriated -__-_- 1,440,000 1,316,704 1,196,794 900 ,000 

Balance, surplus____- $149,960 $112,948 $93,834 $116,034 
—V. 117, p. 1471. 

Southern Pipe Line Co.—Report.— 

Calendar Years— 1923. 1922. 1920. 
Profits for year__._.___.. $547,707 $982,239 $1090 $1 MS. 181 
Dividends paid_____- iio%73900'900 (8)799, 999(10) 1000 ‘002(17)1699. 999 





Balance, sur. or def__.def$452,292 sur$182,240 sur$90,997 def$384,818 


Balance Sheet December 31. 








1923. 1922. 1923. 1922. 

Assets— $ $ Liabilities— s 3 
Plant __......_.. 5,970,849 5,966,988} Capital stock---_-_- 10,000,000 10,000,000 
Other investments 7,762,571 7,771,217! Deprec’n reserve... 2,333,088 2,162,946 
Accts.receivable.. 206,659 297 ,069 | Accts. payable__- 901 43 302 
stiietienieen 110,723 340,079 | Profit and loss_._.. 1,716,813 2,169,105 

ND ig oaid 14,050,802 14,375,353 | DO vn cewnds 14,050,802 14,375,353 
—v. 116, p. 2018. 


Southern Sierras Power Co.—Tenders.— 

The Interaational Trust Co., Danver, Colo., will until Feb. 13 receive 
bids for the sale to it of First Mtge. bonds, dated Sept. 1 1911, to an amount 
sufficient to exhaust $10,216 now in the sinking fund.—V. 118, p. 212. 


South West Pennsylvania Pipe Lines.— Report Dec. 31. 
Calendar Years— , : . 


Profits for year 368, 464 $31 15 








f 97 $33 36. 149 
Se eee “(7% iy 279,999 (Pais 000 (210.001 (8)279,999 
Balance, sur. or def__ def$11, 535 sur$70,870 def$48,031 sur$76,150 


x Of the dividends paid during year, $11,601 were from the earnings of 
year 1922 and $268,398 were from 1923 earnings. 


Balance Sheet December 31. 





Assets— 1923. 1922. | Liabdilities— 1923. 1922. 
Plant - .$4,163,670 $4,140,779 | Capital stock____- $3,500,000 $3,500,000 
Other investments 1,338,391 1,338,391 Depreciation ___.__ 1,494,818 1,385,603 
Accts. receivable. 234,138 298/211 Accts. payable-__ 137,908 223 ,064 
Oil purchased and Protit and loss._.. 761,378 772,914 

sale conting.--_- 17,399 9,986 
tec hocanaceee 140,507 94,213 Total (each side) $5,894,105 $5,881,581 
—V. 116, p. 947. 


Springfield (Mass.) Gas Light Co.—Stock Offered.— 
Blodget & Co., Boston, are offering at $48 50 per share 
$125,000 capital stock (par $25). 


The company has an unbroken dividend record for 75 years, the present 
rate being $3 a year. Dividends payatle Q.- 

Company supplies gas in the cities of Springfield, West Sovringfield and 
Chicopee and in the towns of Longmeadow, Agawam, East Longmeadow, 
Ludlow and South Hadley Falls, Mass. Also sells gas to the Northern 
Connecticut Light & Power Co., operating in Windsor, Windsor Locks 
and Thompsonville, Conn. Total population served is over 200,000. 

Company's coa)] gas plant has a capacity of 2,500,000 -. ft. daily. 
The water gas plant has a daily capacity of 7 000. 000 cu. making a 
total daily capacity of 9,500,000 cu. ft. Commany has 368 whales of gas 

mains and 50,641 customers. There are 39,250 gas ranges and 33,000 
appliances connected with the company's mains. 

Capitalization.—Capital stock, $3,239,625: premium on capital stock. 
$1,916,317; coupon notes due 1925, $500, 000: bank notes, $250,000. 


Earnings— Year ended Dec. 31 1923. 


i i ae ee rs eT nn aie $2,001 304 

Oper. exp., maint. & taxes, $1, 531,936: net earnings__-______- $469 368 

anc lit ant i ei Re eS ONE ETE Pi SARE DO 74,134 

Balance available for dividends, &c._.._............---.--- $395,234 

Dyer of A al Ns 33a eae oe a ace a nae eas a $311,004 
11 2444 


Standard Gas & Electric Co.—To Redeem Bonds.— 

The company has called for payment on March 5, at 195 and int., its 
outstanding Conv. Sec. 7% Gold bonds, of which $3.999,009 were author- 
ized, dated March 1 19°92 and due March 1 1937. These bonds are con- 
vertible at the option of the holders into 8% Cumul. Pref. stock and such 
conversion may be made on ten days’ written notice to the company, at 
anv time prior to the redemp‘ion date. 

The company also has called for relemption on April 5 1924, at 107% 
and int., its outstanding Sec. 74% Sinking Fund Cold bonds, of which 
$3,500,000 were authorized, dated. Sept. 1 1921 and due Sept. 1 1941 
Holders of the bon ts. at their option. may present them at any time prior 


to the redemption date and rec ive payment at 19744% and int. to date 
of surrender. (See also offering of $19,509,000 Conv. 64% % Gold deben- 
tures in V. 118, p. 213.)—V. 118, p. 442, 320. 


Standard Oil Co. of California.—Ouster Voted.— 

A Washington dispatch Feb. 7 stated: ‘‘Without discussion, the Senate 
adopted to-day the Walsh resolution directing the Interior Department 
to move for the recovery of the section of the Elk Hills Naval Reserve 
in California, held by the Standard Oil Co. of California.” 

The company denies that it has any Government oil land leases. 
oper h from San Francisco Feb. 4 the company is quoted as follows 

tandsrd Oil Co. of California holds no Government leases of nad in 
the “St ite of C alifornia, and its producing operations are entirely unon 
land which it owns in fee or leases from fee owners. This company acuired 
fee title in 1999 to 480 acres in Section 36-30-23. a part of which was known 
as a schol! section, which in 1904 was declared by the Land Office to be 
not mine ral, and title to which was confirmed to tne State in 1908 On 
June & 1°21, the Secretary of the Denartment of the Interior, in decidins 
proceedings which had heen brought to test the title, again re-affirmed 
the title to the State of California and its purchasers 

“No action could he eng by the Government or others against 
pror erty whic h would ha any beoring directly or indirectly on the 
tude of our company in the operation and development of its other pr« 
ties.’ . 118, D 


Seenitacl Plate Glass Corp. —Listing.— 
The Pittsourrh Stock Exchange on Jan. 39 listed 
for 1 19.099 shares of no par v alue of Commo 

Ref. 20-Yen 4% Sinxing Fund Gold Mtge. phe eg 
Income ‘Ae , Three Months ending Nov. 30 1923. 
Cire 32} m $1,681 
Ded rej allo ee $7 .457; discounts, $13,363 : 2, 
Manuofecturing cost of sales (including depreciation) 954 
Net profit aaa = a 


Other income 


Ina 


this 
atti 
per 


‘ 562. 


interim cer‘ificates 
stoc’k and $2,300,009 Ist & 


unt for 


309 
S50 
4656 


9° 993 
05 


ao, Ae 499- 

-Admi: lisirative, eoner: lands Hing exp: nse. 154,940 
ental wor's, 87.729: bond int., $61.693: bond discount 

i provision for Feteral income tax 


tization, $8.44: : x, 
$35,807; loss on dismanwiag bldgs. & equipment, $18,878 


AD 
Vet 


faco™ 010 
See also V. 


117. p. 1357. 
Standard Tank Car Co.— Receivership Petition Dismissed. 
The petition fer a receiver for the company filed in Delaware by former 


emplovees of the comniny has been dismissed at their request without 
prejudice.—V. 118, p. 320. 


Standard Textile Products Co.— 
For the vear ended Dec. 
afver interest, depreciation, 


Report .— 
31 1923 net profits are reported as $576,000; 
and Preferred dividends.—V. 117, p. 1899. 
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Superior Stee! Corp.——Bond Issue.— 

The stockholders will vote Feb. 15 on approving the creation of a bonded 
indebtedness of $2,750,000, to be represented by Ist Mtge. 6% 15-year 
Sinking Fund Gold bonds, dated Dec ‘15 1923. See also offering in V. 117, 
p. 2899 


Sweets Co. of America, Inc.- 

Calendar Years- 
Net sales 
Expenses, costs, & 


Annual Report. -— 
1922 

$1,697, 341,041 

1 591,080 af '257 877 

$83 164 

16,049 


$99 213 
93,134 


1923 192) 


$1 694,992 


193 


Net 
Otber 


rofit $106, 
ncome_ : Zi. 23,740 
$276,594 
260 228 


Gross income _ “$1: 7. ¢ 
Depreciation, Federal tz x, & 6, 
Amount transferred from sugar reserve 

and other adjustments Cr.17,71€ a 


$79 596 


$6, 079 


$16,: 366 


Balance, surplus 
V. 118, p. 213. 


Syracuse Lighting Co., Inc.— -Dre 
Philadelphia, have sold at 97 and int., yielding about 
5.70%, $7,000,000 Ist & Ref. Mtge. Gold bonds, 54% 
Series due 1954 (see advertising pages). 

Dated Feb. 1 1924. Due Feb. 11954. Interest payable F. & A. at the 
office of Equitable Trust Co., New York, trustee. Red. as a whole or in 
part and for the sinking fund on any int. date on not less than 30 days’ 
ae at a premium of 6% on or be fore Feb. 1 1934: thereafter at a pre mium 
of 5% on or before Feb. 1 1944; said premium to be reduced by % of 1° 
comm encing Aug. 1 1944, with a like additional reduction comm encing 
on Aug. 1 of each year thereafter, the bonds being redeemable at par on 
Aug. 1 1953: in each case with interest. Denom., $1.000 and $500 c* 

Tazes.—Company will agree to pay interest without deduction for Fed- 
eral income taxes not exceeding 2% , and to refund tu e Penn. State tax not 
exceeding 4 mills on bonds held by reside nts of Penn.: the State tax in Conn. 
uP to the rate of 4 mills annually; the Maryland securities tax not exceeding 
4% mills per annum, and the Mass. income tax not exceeding 6‘ ® per 
annum on income cerived from the bonds, but will not refund more than 
one such State tax on the same bond for the same year. 

Data from Letter of James C. DeLong, President of the Company. 

Company.—-To be formed by_a consolidation of Syracuse Lighting Co. 
and Onondaga Utilities Corp. Will do the entire commercial electric light 
and power business and the entire gas business in the City of Syracuse, N. Y. 

and either the electric or gas business, or both, in adjoining communities. 
serving a total population of over 216,000. The territo ry served is widely 
known as a centre of industrial activities with products of a highly diversi- 
fied character. Syracuse is located on the main line of the New York Cen- 
tral KR. and is also served by the Delaware Lackawanna & Western RR. 

Purpose.—Vroceeds of the sale of these bonds will be a wn towards 
the construction of a new coal gas plant of 3.000.000 cy. ft. daily initial 

capacity, for other additions and betterments to the company’s property, 
and for refunding. 

Security.—Secured by first mortgage on property valued at approixmately 
$3 000 000, including the new coa]l-gas plant, and by direct lien, subject to 
$5,000,000 underlying (closed) mortgage bonds, on the remaining property 
of the company. In addition, the mortgage will be a direct lien on ail 
physical property of the company hereafter acquired. 

‘aluation, &c.—The value of the company’s property upon completion 
of the proposed financing, with the additions and betterments to be made 
from the proceeds of these bonds, will be over $19,000,000. The company 
proposes to make further additions and betterments in 1924 and 1925 from 
the proceeds of Preferred and Common stocks, for the sale of which ar- 
rangements have been made, and from other cash resource es. No reserved 
bonds can be issued under this mortgage on account of these additions 
and betterments. After these expenditures are made, the value of the 
company’s property will be approximately $21,.800.000, as compared with 
the company’s total funded debt of $12,000,000 outstanding upon comple- 
tion of this financing. 

Earnings of omnes Without Any Benefit Yet Received From Operation of 
e New Coal Gas Plant and Other Improvements. 
Years ended Dec. 31— 1922. 
Gross earnings - -- $4,465,428 
Oper. ex incl. maint., renew 
taxes Gusent Federal ti ixes) 3.322.996 


$1, 142,432 


Bonds Sold.—Drexe)] & Co., 


1923. 
$5,188,039 


3,642 2.029 
$1 546, 010 
635.000 


Balance __- $911,010 

Dividends.—On the Common stock of company have been paid at the 
rate of not less than 6% per annum for the past 12 years, and beginning 

with 1915 have been at the rate of 8% perannum. Since June 1923 over 
3900, 000 c ommon stock bas been sold locally at par to customers and em- 
ployees. There are approximately 3,100 holders of the Pref. and Common 
stock in Syracuse and vicinity and the number is continually increasing. 

Franchises.—In opinion of counsel are, with minor exceptions, indetermi- 
nate as to time and contain no burdensome restrictions. 

Issuance.—Subject to final approval by the P. S. Commission of New 
York.—V. 117, p. 1472. 


wal, &c., reserves and 


Net earnings - - ~~ - 
Annual interest on funded debt, outstanding upon 
completion of present financing. -- 


Swiftsure Oil Transport, Inc.—Special Master, &c.— 

Judge Francis F. Winslow in the U. 8. District Court at New York has 
signed an order appointing R. P. Stephenson special master and authorizing 
him to call a meeting of the creditors of the company to act on an offer of 
composition. The company was placed in receivership about two years 
ago, and recently filed a schedule showing liabilities of $20,125,650 and 
assets of $3,515,810. The court order stated that all proceedings in the 
case are to be stayed under the adjudication in bankruptcy.—V. 114, p.1543. 


Texas Power & Light Co.—Bonds Offered.—Harris, 
Forbes & Co. and Coffin & Burr, Inc., are offering at 931% 
and int., yielding about 5.70%, "$1,300,000 Ist Mtge. 5% 
gold bonds of 1912, due dens 11937. A circular shows: 


Company.—Does a commercial electric _power and light business in 101 
communities in a wide territory, located in and contiguous to the famous 
Black Waxy Belt, which constitutes the most prosperous and thickly set- 
tled section of Texas. Company also does the entire municipal lighting 
in practically all of the communities served and does a gas business in two 
of the principal cities served. Total population served is estimated to be in 
excess of 350,000. 

The company’s principal electric plant at Waco has a present installed 
oe og ey capacity of 12,000 k. w., but has been designed and partially 

uilt for an ultimate capacity of 50,000 k. w. In addition, company has 
13,470 k. w. installed generating capacity at other points, making a total 
installed generating capacity of 25,470 k. w. 


Earnings Years Ending Dec. 31. 





Net earnings 2,281, $1, 
Annual interest on First Mortgage 5% bonds (in- 
cluding this issue) requires-- -- 
Capitalization— 
Common stock 
Preferred (7% cumulative) stock 4,500, 000 4.500. anh 
Debenture bonds, Series A, 6%, due 2022 3" 000,000 
lst Mtge. 5s (including this issue) ___—_ - Se 000, 000 11,505,000 
x Limited only by conservative restrictions of indenture. 
Supervision.—Electric Bend & Share Co. supervises the operation of 
the properties.—V. 117, p. 2782. 


Timken Roller Bearing Co.—£Frtra Dividend. — 

An extra dividend of 25 cents per share has been declared on the outstand- 
ing capital stock, no par value, in addition to tne regular quarterly dividend 
aX 75 cents per share, both payable March 5 to holders of neon Feb. 18. 

ike amounts were paid Sept. 5 and Dec. 5 1923.—V. 117, p. 2120. 


pe no ery ye A 
$19. 600,000 $10,000,006 


| Gross earnings 


| Federal taxes 
1 442,138 | 


$252.85 4 | 





Toledo Edison Co.—Annual Report. — 

Calendar Years 923 1922. 
Kilowatt hours sold 182 358,530 
Sales (gas) cubic feet 1,615.672,000 


$6 585.960 
3,869,150 
128 322 


$2,588,488 $2 427 ,201 
$1,198 412.557 
$2 839,758 
1,137,630 1,363 650 
686,738 824,578 
302,500 50.834 
500 69,375 


$473 443 


1921. 
Not 
available. 


~ $6,410,403 
3.959.507 
63.695 


7,491, 90 
vf 331,270 
160 487 


$3,020,134 
63,308 
$3 .O83 442 
‘ is .220,174 
Reserve for replacements - 730,294 
Preferred dividends _ 307 ,271 
Commen dividends 277, 


Operating expenses & maint_ 





Net operating income_- 
Other income 


Total income 


$2 669 686 
Interest 


Surplus. _.__-- $! 5482 203 
V.118, p. 562. 


$600 696 


Transcontinental Oil Co.—New Financing.— 


An issue of Preferred stock will be offered shortly by the company t 
liquidate bank loans and other debts, it was reported this week.—V. 117, 
p. 2444. 


Transue & Williams Steel Forging Corp.—Annual Rept. 
Calendar Years— 23. 1922. 1921 1920 


Gross sales $ Dts 922 $4,170,183 $3,665, 444 $7,559, 871 
Less returns, “allowances 
310,724 215,070 208,707 245,253 


and freizght_ 
Labor, material and fac- 
,326,165 3,958,723 3,329,190 6,330 ,044 
136,979 130,253 137 ,862 192,77 


tory expenses. —- 
Selling, office & adm. exp. 779 
sae § Sine loss$133 863 loss $10, 315 $791,795 

net z 35, 62,726 53.452 


Net profit from oper 
53.939 
$506 oI loss$7 1,137 $43,138 











Other income ) 939 
$845,734 
taxes and contingencies 50.000 
—V.117, p. 2900. 
Sales_ $31,205,090 $23 .163.000 


Net profit . 
Provision for est. Federal 
76,000 
Dividends - - - -($2.75)275,000 ($2)200,000 ($3)300,000 ($5) 500,000 
Balance, surplus____-_ $183,891 def$271,137 def$256,862 $170,734 
Trumbull Steel Co.—Earnings.— 
Calendar Years 1923. 1922. 
Surplus after charges and preferred divide nds-. 2,771,000 Not available 
—V.117, p. 449. 


Underwood Typewriter Co.—Correction.— 
The item appearing under this company in our issue of Feb. 2, p. 563, 


age context shows) should appear under the Remington Typewriter Co. 
—V. 118, p. 563. 


Union Carbide & Carbon Corporation.— 

The Carbide & Carbon Chemicals Corp. of New York has leased a 
ae of the plant of the Barium Reduction Corp. in South Charleston, 
V. Va., with an option to purchase. The Carbide & Carbon Chemical 


Corp. will manufacture various organic chemicals at this location.— 
V. 116, p. 1543. 


saa Tank Car Co.—Tenders.— 

The Equitable Trust Co., trustee, 37 Wall St., N. Y., will until Feb. 21 
receive bids for the sale to it of Equipment Trust 7 % Gold notes, Series ‘‘A,’e 
dated Aug. 2 1920, to an amount sufficient to exhaust $625,000 at a pric’ 
not exceeding par and interest.—V. 117, p. 1137. 


United Electric Light Co., Springfield, Mass.— Stock. 

The Massachusetts Dept. of Public Utilities has authorized the company 
to issue 8 ,000 additional shares of capital stock (par $100) at $160 per share. 
The proceeds are to be used for additions and extensions. The company 
has — itstanding at present $3,200,000 capital stock, par $100.—V. 111, 
p. 378 


United Oil Producers Corp.—To Redeem Bonds.— 

The Metropolitan Trust Co., trustee, will until March 6 receive bids 
for the sale to it of 8% Guar. & Particip. bonds to an amount sufficient to 
exhaust $35,000 now in the sinking fund. This call brings total redemptions 
to approximately $780,000.—V. 117, p. 2900. 


United States Steel Corporation.—13th Annual Report 
of Pension Fund.—The United States Steel and Carnegie 
Pension Fund, established Jan. 1 1911 and applicable to the 
employees of the United States Steel Corporation and its 
subsidiary companies, has issued its 13th annual report, 
showing disbursements for the year 1923 of $1,448,113, 
compared as follows: 

Pension Fund Disbursements for Calendar Years. 
$1,448,113!1918 
1.266.662 /1917- 
947 ,879!1916___ 
779,767 /1911 to 1915, 
733,707| Grand total 
Beneficiaries—Summary of Pension Cases in 1923.—Active as of Jean. 


1923, 3,886: added during year, 576; total, 4,462; discontinued during year, 
408; continued beyond Dec. 31 1923, 4.054. 


Average for cases, 1911 to 1923. inclusive: -, 66.39 years; service, 
31.60 years; monthly pension, $26 90.—V. 118, p. 546, 563. 

United Verde Extension Mining Ai Se AP — 
Moath of. Jan. 1924. Dec. 1923. Nor. 1923. Oct. 1923 
Copper output 3,517,862 4,189,856 3,242.970 3,320,514 
fe) me 


1923 
1922 - 
1921 - 


1919. 


(Ibs.)_- 
ry 


Vacuum Oil Co.—E£xztra Dividend of 25 Cents.— ; 

The directors have declared an extra dividend of 25 cents a share in 
addition to the regular quarterly dividend of 50 cents a share on the out- 
standing capital stock, par $25, both payable Mar. 20 to holders of record 
Mar. 5. uring 1923 the company paid the following dividends: On 
Dec. 20 an extra of 50 cents and the regular quarterlv of 50 cents; on 
Sept. 20, a quarterly dividend of 50 cents a share, and in June a semi- 
annual dividend of $1 a share. [For record of dividends from 1920 to 
1922 inclusive, see V. 115, p. 1848.]—V. 117, p. 2782 


Waldorf System, Inc.—Sales.— 


Sales in January 1924 amounted to $1,150,966, compared with mr, 170,829 
in December 1923 and $1,142,126 in November 1923.—V. 117, p. 214. 


Wahl Co., Chicago.—Dividend Decreased.— 

The directors have declared a quarterly dividend of $1 a share on the 
Common stock, no par value, and the regular quarterly dividend of 1% % 
on the Preferred stock, both payable April 1 to holders of record March 24. 
The dividend on the Common stock is at the rate of $4 per annum, and 
compares with $6 per annum (50 cents monthly) paid from May 1922 to 
January 1924, inclusive. 

C.J. Frechette has been elected a director. 

Income Account, Calendar 

1923. 1922. 

$6,014,184 $6,198,510 
4,756,784 4,496,951 

$1, 44 .400 oo ane 
4,665 126,480 

$1 ae rte $1,828, pes 

$232, $305 ,5 

i S34 189, oan 


523 77 957 
7 ($6)998: 716 ($6)928.241 
$326 ,528 


"ears. 
Calendar Years— 
. 3 - Tie 
Mfg., selling & adm.exp_ 
Net profit 
Miscellaneous income__- 
Gross income 
Miscell., &c., expenses__ 
Federal tax reserve 
Pref. dividends (7%) 
Common dividend 
Balance, surplus 
—V. 117, p. 2662. 


921 
$6,795,312 
5 067 369 
$1,727,943 

64,981 








$1,792,924 
$172,184 
417,015 
78,408 
($4)618 ,204 
$506,113 


$2,951,581 
$129, 


72,003 

107 ,967 
($4)619,584 
$1,322,765 
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Watab Paper Co.—Earnings.— 

he company reports for 12 months ended Dec. 3 earni 

available for interest of $319,717.—V. 115, p. 447. : a _ 
White Eagle Oil & Refining Co.— Sales.— 


Total sales for 1923 amounted to [41,174,562 gallons. having a value of 
$14.693.386. as compared with 137,321,358 gallons in 1922. havin ] 
of $13.834,518.—V. 117, p. 2445. —— vam Saree» See 


White Motor Co.—Preliminary Report.— 


Preliminary figures for the year 1923 indicate gross sales of over $48 ,000,- 
000 and net earnings, after all charges except dividends, approximate 


$6,900,000. making the surplus as of Dec. 31 1923 about $9,400 
m 


2445. 


)0, 1 c 000. The 
ny's dividend payments, uninterrupted since its organization, were 








continued on the basis of 8% annually. 
Preliminary Balance Sheet Dec. 31 1923. 
Assets— | LAabilities— 
Capital assets less deprecia’n. $8,453,000 | Capital stock (500,000 shares, 
ER eee aE 5,388,000; at $50 par)__.._..___- ...$25,000,000 
Current assets._........._- 26,919,000 | Purchase money obligations- 309,000 
WE PE wchoccvdeceeses 321,000! Current liabilities_....____. ,522 ,000 
Federal tax estimates__--_-_-_- 850,000 
| Reserve for contingencies._... 1,000,000 
SINGS on ck eol toe oo hdc 9,400,000 
, | adden oe $41,081,000 MG KkKekhatasecaueudeause $41,081,000 
—V. 118, p. 214. 


Whitmer-Parsons Pulp & Paper Co.—Bonds.— 

The Metropolitan Trust Co. has been appointed trustee for an issue of 
$1,740,000 7% 20-year income bonds. See reorganization plan of Parsons 
Pulp & Lumber Co. and William Whitmer & Sons, Inc., in our issue of 
Aug. 18, p.°790 and 793. 


Willamette Iron & Steel Works, Portland, Ore.— 
Notes Offered.—Clark, Kendali & Co., Inc., Wm. P. Harper 
& Sons and Ralph Schneeloch Co., Portland, Ore., are offer- 


ing at 98.70 and int. $400,000 3-Year 64%% gold notes. 
A circular shows: 


_ Dated Dec. 15 1923, due Dec. 15 1926. Int. payable J. & D. 15 at the 
United States National Bank or through Ralph Schneeloch Co., Portland, 
Ore., without deduction for Federa] normal income tax not in excess of 2% 
and State of Oregon income tax up to 2%. Denom. $100, $500 and 
$1,000 c*. Callable all or part on any int. date upon 60 days notice at 
101 and int. the first year and \ % less each year thereafter. United States 
National Bank, Portland, Ore., trustee. 

Company .—Organized in 1865. Company ranks among the largest 
manufacturers of logging machinery in the world; is the largest manufac- 
turer in the Northwest of marine and stationary boilers, hoisting ma- 
chinery, marine engines, steel riveted pipe, lock-bar pipe, tanks and all 
classes of plate work, and is the only concern west of the Pittsburgh district 
engaged in the manufacture of locomotives. Company's new plant erected 
two years ago is especially equipped for every purpose in the field of mechan- 
ica] engineering and is the most complete plant in the West for the manu- 
facture of high quality heavy duty machinery. 

Earnings.—Farnings statement shows that total net earnings after all 
Federal taxes for five years ending Aug. 31 1923 were $2.035.707, or an 
average of $407 ,141 annually, which is sufficient to pay the required interest 
of $71,000 on the company’s total funded debt including this issue 5.73 
times. Dividends on the Common stock have been paid without inter- 
ruption for 22 years. 

urpose.—Proceeds used to retire current debt and other corporate pur- 
poses and to provide additional working capital. 

Capitalization.—Three-Year 614% gold notes (due 1926), $400,000; 
Ist Mtge. Serial 6% gold bonds (due 1928 to 1938), $750,000; capital 
stock, $800,000; surplus, $311,893.—V. 116, p. 627. 


Willys Overland Co.—Listing—New Sub. Co.— 

The New York Stock Exchange has authorized the listing of $524,255 
(auth. $15,000,000) additional Common stock, par $5, making the total 
amount applied for $11,324,180. 

The Willys-Overland Atlantic Co., Philadelphia, Pa., a subsidiary, has 
been organized to take over the local plant of the Willys-Overland Co., 
Toledo, O., now being established at South 49th St. and Grays Ferry Ave., 
Philadelphia, Pa.—V. 118, p. 443, 321. 


Wilson & Co.; Inc.—To Create 250,000 Shares of Prior 
Preference Stock and 350,000 Shares of Class ‘‘A’’ Stock.— 


Stockholders will vote Feb. 27 on creating two new classes of stock, viz.: 

(a) 250,000 shares of Prior Preference (a. & d.) stock, no par value, 
which is to be issued in series, 50,000 shares thereof to be designated as 
Prior Preference stock, Series ‘‘A,’’ which shall carry cumulative dividends 
at the rate of $8 r share per annum and which shall be redeemable at 
$115 and divs. he remainder of the authorized Prior Preference stock 
may be issued as Series ‘‘A’’ or in one or more additional series having the 
same preferences as the foregoing 50,000 shares. The directors may from 
time to time provide for a sinking fund for one or more such series with such 
priorities and provisions as they shall determine at tne time of authorizing 
the issue. The Prior Preference stock sual] be convertible into shares of 
the Class “A”? stock upon such terms and conditions as the board shall 
determine. 

(b) 350,000 shares shall be classified as Class **A’’ stock, no par value, 
and shall be subject to the rights of the Prior Preference stock and the 
Preferred stock; the Class ‘tA’? stock (1) to be entitled to receive non- 
cumulative dividends at tne rate of $3 pe* share in each year before any 
dividends for the year shall be paid upon tne Common stock, after wnich 
tne Common stock snall be entitled to dividends at tbe rate of $3 per share 
for the year before any additional dividends shall be paid for tre year on 
the Class *“*A”’ stock; (2) after divideads aggregating $3 per share shall be 
paid or provided for in any year upon both the Class “‘A”’ stock and the 
Common stock, to be entitled to participate equally witn the Common 
stock, share for share, in any further dividends on the Class ‘tA”’ stock 
and the Common stock for that year. 

The stockholders will also vote on authorizing the issuance from time 
to time of 50,000 shares of the Prior Preference stock, and 50,000 shares 
of the Class *“*A’’ stock to employees of the company or its subsidiaries, for 
such consideration as, from time to time, may be fixed by the board of 
directors.—V. 117, p. 2554. 


Wisconsin Electric Power Co.—Guaranteed Bonds Sold. 
—Dillon, Read & Co., New York, have sold at 914 and int., 
to yield over 5.60%, $9,000,000 Ist Mtge. Gold Bonds, 
5%, Series ‘‘A’’ Guaranteed Principal and Interest by 
Milwaukee Electric Ry. & Light Co. (see advertising pages). 

Int. payable F. & A. 1 at office or agency of the company in New York 
without deduction for any Federal normal income tax up to 2%. Penn. 
4 mill tax refunded. Central Union Trust Co., New York, trustee. Denom. 
$1,000 and $500 c*. Red. all or part by lot on 30 days’ notice on any int. 
date to and incl. Feb. 1 1925 at 105 and int., with the redemption price 
reduced % of 1% during each three year period thereafter. The company 
will covenant to purchase and retire 2% per annum of all series ‘‘A’’ bonds 
if obtainable at or below par and interest, as provided in the mortgage. 

Issuance.—Authorized by the Wisconsin Railroad Commission. 

Data from Letter of S. B. Way, President, Feb. 2 1924. 

Security, &c.—Secured by direct first mortgage lien on the entire fixed 
property, now or hereafter owned, of the company, which owns a modern 
steam electric generating station with 100,000 k.w. present installed 
capacity, now being increased to 130,000 k.w. The plant, which has been 
in operation since 1920, is located adjacent to the city of Milwaukee and 
the property has a frontage on Lake Michigan of over 4% mile, with area 
sufficient for practically unlimited extension of the plant. 

These bonds are to be issued against property costs of $12,000,000. The 
equity represented by stock investment will be more than $3,000,000 on 
completion of this financing. 

The entire Common stock of the ge! has been paid for in cash 
at par by North American Co. interests, which also control Milwaukee 
Electric Ry. & Light Co. 

Lease & Guaranty.—The plant is leased to Milwaukee Electric Ry. & 
Light Co., which will guarantee principal and interest of the bonds. Under 
the lease, which extends beyond the maturity of these bonds, the Milwaukee 





Electric Ry. & Light Co. operates and maintains the property, paying rental 
which includes taxes, depreciation of nearly 3%, and a fixed return based 
on Capital expenditures which is equal to 24% times maximum interest 
charges on the present issue, comprising the company’s total funded debt. 
The lease will be pledged as additional security for the bonds. 


Earnings (Milwaukee Electric Ry. & Light Ce.) Calendar Years. 


Gross Net Interest on 

Earnings. Earnings. Funded Debt. Balance. 
BD Snbvecuictiderecens $7,566,021 $3,139,247 $1,452,460 $1,686,787 
ASR pole 10,309.614 3,445,894 1,217,670 2,228,224 
DP Sot cutabheknbe can 15,033,986 4,679,710 1,731,650 2,948,060 
eee 18,463,532 5,149,158 1,896,887 3,252,271 
Se eee 19,493,012 5,688,081 2,111,100 3, 9 
Dl Gandaukewias an ke 22,480,942 6,378,943 2,220,618 4,158,325 


Purpose.-—These bonds will be issued to redeem the Ist Mtge. 74% 
bonds, $4,550,000 now outstanding, to be called for payment on April 15 
1924 to perky reimburse cost of plant additions, and to provide funds for 
further additions to the company’s plant and equipment. 

Morigage Provisions.—Additional bonds are ‘Teonabie to refund a like 
amount of bonds previously issued under the mortgage (exclusive of bonds 
retired by sinking funds); and in a principal amount not exceeding 75% of 
the cost of property, extensions and improvements in excess of the initial 
property costs of $12,000,000, when actual earnings for 12 months available 
for interest and depreciation reserves are at least 244 times interest charges 
on all outstanding bonds and those proposed to be issued. Such additional 
bonds are issuable in series, with such interest rates, maturities, sinking 
funds, &c., as may be determined at time of issuance. 

Purchase Fund.—Company will covenant to purchase and retire 2% per 
annum of the total issue of series ‘‘A’’ bonds if obtainable at or below par 
and interest, any unexpended balance of the fund to revert to the company, 
all as provided in the mortgage. 

Management & Control.—Milwaukee Electric Ry. & Light Co. and 
Wisconsin Electric Power Co. are included in the North American Co.'s 
system, and since organization both companies have been under that 
company’s control.—V. 111, p. 1668. 


(F. W.) Woolworth Co.—January Sales.— 

Month of January— 1924. 1923. 1922. 1921. 
| GR $12,134,022 $11,047,907 $9,516,978 $8,332,127 

Of the $1,086,115 increase in sales for January 1924 over January 1923, 
the old stores were responsible for $693.138.—V. 118, p. 564, 215. 








CURRENT NOTICES, 


—The eightieth annual report of the directors, a statement of which ap- 
pears in this issue, was presented to the members of the New England 
Mutual Life Insurance Co. at its annual meeting held Jan. 28 at the home 
office in Boston. It will be noted that the assets are $140,327,200, an 
ncrease of $12,360,532; liabilities, $131,160,785, an increase of $10,132,716, 
and net surplus $9,166,535, an increase of $2,227,816, thus placing the 
company in the strongest financial position it has ever held. The rapid 
growth of the business of the company during the last five years has made 
inecessary a Change in executive responsibility. Alfred D. Foster retires 
from the presidency and now becomes Chairman of the board of directors 
and Chairman of the finance committee; and the Senior Vice-President, 
Daniel F. Appel, succeeds him as President. Mr. Foster's active service 
with the company began in 1880 as law clerk; four years later he was made 
associate counsel with the Hon. William C. Endicott, upon whose retire- 
ment to become a member of President Cleveland's Cabinet, Mr. Foster 
was made counsel. He has been a director since 1887. He was elected 
Vice President in 1893 and President in 1908. During his administration 
as President the growth of the institution is well shown by the increase in 
assets from $44,182,875 to $140,327,320, and in insurance in force from 
$178,872,320 to $719,421,634. Mr. Appel comes to the presidency with 
long experience in both the agency field and the home office. In 1885 he 
was appointed general agent for the company in Indiana. He served in 
this capacity for ten years, when he was called to the home office to become 
Superintendent of Agencies. In 1905 he was elected Secretary. Three 
years later he was advanced to the vice-presidency, at the same time that 
Mr. Foster became President. Hence the two officers have been intimately 
associated for almost forty years. 

—The firm of Adams & Peck, 20 Exchange Place, specializing in guar 
anteed stocks and other high-grade investment securities, was formed by 
C. Robert Adams and E. Stuart Peck as of Jan. 24 1924. Messrs. Adams 
and Peck were formerly partners in the Stock Exchange house of Joseph 
Walker & Sons. Before joining this firm, Mr. Adams was with Blair & 
Co. and Mr. Peck with J. P. Morgan & Co. 

—The First National Corporation of Boston, with New York offices at 
100 Broadway, has prepared a booklet containing description and ap- 
proximate income yields of over one hundred issues of short-term bonds and 
notes maturing during the next four years. Investors may obtain copies of 
this booklet gratis by applying to the First National Corporation. 

—G.E. Barrett & Co., Inc., 120 Broadway, New York, have prepared 
a tax dial showing comparison of returns from tax-exempt and taxable 
bonds of various rates of income under the present and the proposed new 
income tax law. Copies will be mailed to those desiring it. 

—Charles Allen Jr., formerly of Hooper & Co.; John G. Craven, formerly 
of John B. Cunniagham, and Stuyvesant Van Buren have formed a co-part- 
nership to transact a general investment securities business under the name 
of Allen & Co., with offices at 20 Broad Street, New York. 

—The Metropolitan Trust Co. has been appointed as Registrar of the 
Common and Preferred stock of the Anchor Insurance Co. of New York, 
consisting of 12,500 shares Preferred stock and 12,500 shares Common stock. 

Nehemiah Friedman & Co., 29 Broadway, New York, are now offering 
the tax exempt 5% Farm Loan bonds of the First Joint Land Bank of 
Dayton. Circular will be sent on request. 

—McLaughlin, MacAfee & Co. are offering a block of Pennsylvania 
RR. 5% Equipment Trust Certificates maturing from March 1 1927 to 
March 1 1938. 

—T. Smith Buckmaa announces that he is now located at 74 Broadway, 
New York, where he is conducting a general investment bond business. 

—Irving Bank-Columbia Trust Co. has been appointed transfer agent of 
the preferred and common stock of the Telautograph Corporation. 

—Burns, Brinker & Co. of Omaha announce the opening of an office in 
Sioux City under the management of Wilbur M. Fullaway. 

—Chapman, Grannis & Co. of Chicago announce that Shreve C. Badger 
has become associated with them as Secretary. 

—James R. Dick, formerly with Hampleton & Co., has joined the sales 
organization of A. M. Lamport & Co., Inc. 

—J. A. Sisto & Co. have issued a circular on municipal and railroad 
bonds, yielding from 4.50% to 5.45%. 

—Bankers Trust Co. has been appointed transfer agent for the Common 
stock of the Great Western Sugar Co. 


—The Chemical National Bank is distributing a large colored portrait 
calendar to its friends and patrons. 


—Ladenburg, Thalmann & Co. announce that Paul Marshall Rosentha 
has become a member of the firm. 


—Carroll E. Gray Jr. has been elected Vice-President of the Federal 
Securities Corporation. 
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REPUBLIC IRON & STEEL COMPANY 
YOUNGSTOWN, OHIO. 





TWENTY-FOURTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 31 1923. 








To the Stockholders of the Republic Iron & Steel Company: 

The Board of Directors submits herewith its Twenty-fourth 
Annual Report of operations for the fiscal year ending 
December 3lst 1923, together with a Financial Statement 
and General Report upon the condition of the property at 
the close of the year. 


INCOME REPORT. 


The improved demand for Iron and Steel, referred to in 
our last Annual Report for the year ending December 31st 
1922, was on a rising scale for the first quarter of 1923, March 
sales being on a record basis or in excess of any other month 
in our history. Following this period of activity and of 
rising prices, a general market reaction occurred, under 
which influence stocks of iron and steel were liquidated and 
purchases restricted to the barest necessities. This con- 
dition continued throughout the last half of the year, but 
owing to heavy bookings in the early part of the year pro- 
duction for the year was on a satisfactory basis. 

During the first half of the year labor was in short supply 
and labor rates, for competitive reasons, were advanced. 
Further increases in cost of labor likewise resulted from the 
abolition of the twelve-hour turn, more particularly referred 
toelsewhere in thisreport. Asaresult of the variousadvances 
made in labor rates and reduction in hours of work, cost of 
production during the year was very substantially increased. 

For reasons stated, our maximum earnings were realized 
during the second quarter of 1923; however, fair profits were 
realized during the last half of this year, although profits 
were on a declining scale during this period, with total Net 
Profits for the year ending December 3lst 1923 of $6,252,- 
218 30, after proper deductions for Depreciation, Depletion 
and all necessary Provisional Funds. 

During the year there was expended for improvements 
and betterments $3,165,848 37, which expenditures are de- 
tailed elsewhere in this report. Additional improvements 
have also been authorized, the unexpended balance of these 
appropriations being approximately $4,503,707 00, but the 
benefits from these improvements will not be operative until 
1925 owing to the time required for construction. In this 
connection it may be stated that the general reconstruction 
program which this Company has had under way for some 
years, in order to change its production from iron to Bessemer 
steel and, latterly, from Bessemer steel to open-hearth steel, 
will be substantially completed this year; therefore future 
expenditures will be more largely devoted to growth of 
existing plants or for the acquisition of new properties. 

To reimburse the Company in part for capital expendi- 
tures heretofore made and to provide for additional improve- 
ments a sale of Refunding and General Mortgage 5% 
Sinking Fund Gold Bonds, to the par amount of $10,000, 000, 
heretofore authorized and described in the last Annual Re- 
port, was consummated early in the current year. 

During the year, and as referred to elsewhere in this report, 
the Board of Directors authorized the disposition of certain 
of its properties and interests, including the surrender of 
our lease on what is known as the Schley Iron Ore Mine, 
the liquidation of its stockholding interest in the Antoine 
Ore Company and the Consolidated Steel Corporation. 
The Company has increased its investment in the stock of 
the Republic Supply Company as the result of a distribution 
of the Accumulated Surplus of that Company: and also its 
investment in the Republic Transportation Company by 
consolidating in the accounts the assets and liabilities of 
that Company. All of these transactions bore no relation 
to the profit and loss resulting from the operations of the 
current year, and have, therefore, been cleared through 
Surplus Account and this Account credited with a small 
difference of $6,976 26, thus increasing the Surplus Fund 
of December 38lst 1922 to $30,001,617 46. During the 
year the Surplus Fund was also inere ased by the amount of 
Net Profits in excess of dividends paid, making the Net 
Balance of Surplus Fund as of December 3lst 1924 $33,003,- 
835 76. During the year, Net Quick Assets were likewise 
increased and now total $25,420,512 99. 

INCOME ACCOUNT AND STATEMENT OF SURPLUS FOR THE 

YEAR ENDING DECEMBER 31 1923. 

Net Earnings from operations after deducting charges for 
maintenance and repairs of plants, amounting to 
as i kane ake gand wontndiatnienoee $8 600,792 32 

Interest and Income from Investments. ____._..-.______-_- 667 ,003 64 
TC GM BOON. 6 ca nnsacdestesececcesanedean $9,267,795 96 

ne. for Depreciation & Renewals of Plants $1,404,578 97 

Provision for Exhaustion of Minerals- - ~~~ ----- 384,358 89 

Interest and Discount on Bonds and Notes- - - -- 1,226,€39 80 

——————— 3.015 577 66 

Net Profits for the Year Applicable to Dividends___-____- $6,252,218 30 

Surplus at December 31 1922. --...-.---.--.- $29,994,641 20 


Net addition arising from adjustment of ae 
investments in other companies to book values 
of such companies and from abandonment and 
liquidation of sundry other investments. -- ~~ 


6,976 26 
———— 29,001,617 46 
$50,.53,835 76 


Deduct— 
Dividends—13% on]Preferred Stock.................----- *3 ,250,000°00 
on a 
Net Surplus Carried to Balance Sheet__.__..____________- $33 ,003 835 76 





*Regular dividend 7% 


and 6% 
leaving 1% in arrears. 


on account of accumulated_dividends 


BALANCE SHEET DECEMBER 31 1923. 
ASSETS. 
Capital Assets— 
Property Accounts: 
Cost of Properties December 31 1922____-_ $99,024,812 14 
Net additions for the year ending Decem- 
RI I a gon oe er ae 3,165,848 37 





$102,190,660 51 
Investments: 


In Potter Ore Company__.._......._.-- 


$401,000 CO 
Investments in and advances to other co’s_ 


1,739,281 50 
———————-__ 2,140,281 50 


$104,330,942_01 





Cash Deposited with Trustees— 

Cash resources held by Trustees for account of bond sink- 
a le 
Current Assets— 

Inventories of manufactured 


66,965 60 


products, materials and 
supplies on hand-_ ..-.-$14,683,088 40 
ne Be GOGE.. ...cnceecwence 2,140,850 14 








$16,823,938 54 
Accounts and notes receivable after deducting 
reserve for doubtful accounts___-__-_- -- 4,912,245 51 
Investment in United States Treasury C tfs. 4,470,625 00 
Cash in banks 3,968 630 97 


30,175,440 02 
Deferred Charges— 

Expenditures for explorations, stripping at mines, advanced 
royalties, bond discount and expense, chargeable to 
EE REINS ARNO 2,512,588 88 


$137 ,085,939 51 





ee CE, I, Cc cw cbducennenemcewa $25,420,512 99 


LIABILITIES. 
Capital Stock— 


Common—390,000 shares of $100 each____- $30,000 ,000 00 
Preferred 7% Cumulative—250,000 shares of 
$100 each. SEE ae OLEATE MENDES 25,000 ,000 00 


10-30-Year 5% Sinking Fund Mortgage Gold Bonds— 
(Total authorized issue $25,000,000). 
PI ai ee a i re $20,869,000 00 
Less: Bonds purchased for 
Sinking Fund__-_ _-__- $8,397,000 00 
Bonds held in Treasury — 516,000 00 


— $55,000,000 00 





- 11,956,000 00 
Refunding and General Mortgage Sinking Fund 5% % Gold 
Bonds— 
(Total authorized issue $10,000,000). 
a oe ee ee re a 
Less: Bonds purchased for Sinking Fund_-_-- 


$10,000,000 00 
257 ,000 00 


——————-__ 9, 743,000 00 
First Mortgage 6% Serial Gold Bonds Outstanding on 
re See. See. 2 Oe ee .  homeeanonuae 500 ,000 00 
Potter Ore Company Bonds— 
$108,000 00 Outstanding First Mortgage 5% Bonds guar- 
anteed jointly with Tennessee Coal, Iron & Railroad 
Company, less that Company's proportion_._.......--- 54,000 00 


Current Liabilities— 


Accounts Payable OR Oe a $2,652,158 42 
State and Other Taxes_...............-.- 732,881 11 
Accruea Bond Interest... _..............<- 432,387 50 
Provision for Dividends payable January 2 

SPIER Ee eet lings Heir asi) VA eee 937 ,500 00 


~————————__ 4, 754,927 03 
and Mining 


Reserves— 
For Exhaustion 

Equipment $4,791,623 09 
For Depreciation and Renewal of Plants____ 14,704,415 53 
For Relining and Rebuilding Furnaces__-_--- 1,248,926 00 
For Fire and Accident Insurance_________- 693 ,902 06 
ge eee eee 635,310 04 


of Minerals 


22,074,176 72 
33 003,835 76 
$137, 085,939 51 


Surplus— 
Balance December 31 1923, per attached statement------ 








WORKING CAPITAL. ; 

The following statement covers items affecting Working 
Capital from organization of the Company to December 31 
1923, and is followed by Comparative Statement of Net 
Working Assets, as shown by the books of the Company 
as at December 31 1921, 1922 and 1923: 
Working Capital May 3 1899 
( ‘ollateral Notes Issued October 1 1904- 
Bond Issue October 1 1904 - ‘ 
Preferred Capital Stock Sold ; ee eee 
10-30 Year Bonds Issued ee ame mae 20,869,000 00 
Mortgage Notes on Haselton P papery. Sweanaee 1,475,000 00 


Additional Preferred Stock Sold _-- - - - -- - Pe apap 4,583,100 00 
Additional Common Stock Sold 2,309,000 00 


$6,500,000 00 
7,000,000 00 
10,000,000 00 
110,000 00 


Refunding and General Mortgage Bonds Issued - - - 10,000,000 00 
Amounts Reserved out of Profits for Depreciation and Re- 
newals, Insurance and Contingencies Sem tte 2,074, 4 . 72 
Net Profits May 31 1899 to December '¢.” aes $0" 101,244 63 
$165,521 ,521 35. 
Expended. 
Dividends on Preferred Stock - - _- -- ---- -$39,543,936 87 
Dividends on Common Stock ---------_- . 7,553,472 00 
OO =O —e eee 7,000,000 00 
memeGs Meee... ........... aecaepia et asia - 19,170,000 
Haselton Notes Paid----—--_- wise 1,475,000 00 
Bond Sinking Fund_- ---------_- <chh te 66,968 60 
Investments, etc. (less Potter Bonds) _____ - 2,357,281 50 
Prepaid Mining Expense, etc---- -- pact aie 2,512,588 838 
New Construction. -----..---.- St cei wc Rah 52,119,592 36 
Property and Plants----------- ntsacnca SEI AO 


140,101,008 36: 








Net Current Assets, per Balance Sheet __ 





$25,420,512 99 
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Consisting of— 
ge eee ees $14,683 088 40 
 ) 28 ll Eee inate ‘ 2,140,850 14 
Accounts and Bills Receivable 4,912,245 51 
U.S. Treasury Certificates 4,470,625 00 
Cash a . 3,968 ,630 97 


. oo Setnses $30,175,440 02 
Less Current Liabilities 4'754.927 03 


Net Current Agsets............... 


$25,420,512 99 
COMPARATIVE STATEMENT OF NET WORKING ASSETS. 


Current Assets— Dec. 31 1923. Dec. 311922. Dec. 31 1921. 
Inventory __- _- m+ ....-$14,683,088 40 $13,831,185 35 $15,231,804 09 
Ore at Docks - ‘ sare=enn Soh Qeee 14 2,412,478 94 1,487,152 35 
Accounts & Bills Receivable 4,912,245 51 7,201,290 57 3,686,144 37 
v. % Treasury Certificates. 4,470,625 00 

as i _— 














ov Lc PREC Sap 3,968,630 97 —1.760.43981 1,292,436 99 

' ado $30,175,440 02 $25,205,394 67 $21,697,537 80 
Less Current Liabilities.._. 4,754,92703 9,048 62375 6,517,473 70 
Net Current Assets-----_--$25,420,512 99 $16,156,770 92 $15,180,064 10 


COMPARATIVE STATEMENT OF INCOME. 
Year Ending Year Ending 


: Dec. 31 1923. Dec. 31 1922. 
Net earnings from Operations, 
after deducting charges for 


Year Ending 
Dec. 31 1921. 


Maintenance and Repairs of $ $ $ 
Plants, amounting to_______ 8,600,792 32 2,189,408 47 511,52814 
Dec. 31 1923-_-$4,533,727 51 


Dec. 31 1922_. 2,732,623 42 
Dec. 31 1921__ 1,800,360 73 


Interest and Dividends Received 667,003 64 331,453 47 


173,482 07 


685,010 21 
oe ‘ 1,494,130 40 


Total Profits for the Year___ 9,267,795 96 
Less— 
Depreciationof Inventory Values 
Provisions for Depreciation and 
Renewal of Plants 
Provision for 
NE eae RR a ae ae i 
Interest and Discount on Bonds 
| SS Nae 
Loss on Sale of Lib’ty Bonds, etc. 





Less: Idle Plant Expenses 





2,520,861 94  *809,120 19 
2,478,918 18 
1 026,874 40 

159,796 84 


806 974 35 
383,558 18 
5 


1,404,578 97 1,002,372 67 
222,810 32 
877 ,367 10 


Exhaustion of 
384,358 89 


1,226,639 80 


; 2,102,550 09 
Net Profits Applicable to Divi- 
|” RIES eae ape jean eae 6,252,218 30 
Add— 
Surplus December 31 1‘ 
Surplus December 31 1¢ 
Surplus December 31 1 


4,856,121 9 


418,311 85 *5,665,242 14 


._.--130,001 ,617 46 , chen ene 
ae Scncccnue 0 dG,088 GO : 

eichce seen ‘ e .. 37,441,571 49 
36,253,835 76 


29,994,641 20 : 


3,329 35 

3,250,000 00 . : 1,750,000 00 

eae il alae wa 450,000 00 

; 3,250,000 00 2,200,000 00 
Net Surplus Carried to Balance 

I ie ee ane a ie ek 33 ,003 835 76 29,576,329 35 


Deduct— 
Dividends on Preferred Stock_ - 
Dividends on Common Stock... 


29 ,994 641 20 


*Deficit. t See Income Statement Dec. 31 1923 


INVENTORIES. 
_ In accordance with the usual custom of the Company, 
inventory was taken at cost on all products mined, manu- 


factured or purchased by it. For all classes of material the 
mventories are in no case higher than present market prices. 


is al As al As at 

Classification— Dec. 31 1923. Dec. 31 1922. Dec. 31 1921. 
Finished Product $4,054,170 75 $3,549,784 96 $3,924,156 86 
Pig Iron 7 1,604,287 13 397 ,162 68 1 373,565 62 
Puddle Mill Products C4 ,472 17 27 ,706 64 25,692 65 
Billets, Blooms, Slabs 638 671 37 601,641 19 528,601 20 
Ores - 2 a 5,110,752 29 5,526,127 40 6,437,291 31 
SEA 370,808 73 176,989 48 378,767 62 
Ferro-Manganese ~- 54,907 64 164,510 81 73,771 29 
SS eae 544 ,636 79 630,809 52 457,318 46 
Rolls, Molds and Stools 164,325 16 172,777 51 127,218 04 
Stores ee 2,072,542 30 1 955,896 93 1,646,731 76 
Commissary Supplies 100,303 47 81,097 37 74,033 59 
Miscellaneous-_ _____- 310,879 39 246,680 86 184,655 69 

Total ..................§$16,120,757 19 $13.831.185 35 $15,231 804 00 


COMPARATIVE STATEMENT OF EARNINGS AND DISPOSITION 
OF INCOME. 


Year Ending 


Year Ending 
Dec. 31 1923. 


Year Ending 
Dec. 31 1922. 


Dec. 31 1921. 


Gross Profits._.___._____.--. $9,267,795 96, $2,520,861 94 *$809 120 19 
Depreciation and Charges_. 3,015,577 66; 2,102,550 09 4,856,121 95 
Se BE Ess. ckendeoeannee 6,252,218 30 418,311 85 *5,665,242 14 
os olin sh a S.200000 00 3. west 2,200,000 00 
Amount carried to surplus__ 3,002,218 30 418,311 85 *7,865,242 14 
Balance Surplus Account-__- 33,003,835 76 29,994,641 20 29,576,329 35 
GROSS VOLUME OF BUSINESS. 
Year ending December 31 1923.................-.-.- _.-$59,043,130 76 
Year ending December 31 1922-_____...-_--..__-------- 39,123.708 18 
Year ending December 31 1981..................-.. _.. 20,756,748 50 


*Deficit. 


COMPARATIVE STATEMENT OF ANNUAL CHARGES TO COST 
OF PRODUCTION AND DEDUCTIONS FROM PROFITS FOR 
REPAIRS AND MAINTENANCE, DEPRECIATION AND 
OTHER PROVISIONAL FUNDS. 


Year Ending Year Ending Year Ending 
Dec. 31 1923. Dec. 31 1922. Dec. 31 1921. 
Repairs and Maintenance- - --- $4,533,727 51 $2,732,623 42 $1,800,360 73 


Oharges for Depreciation and 
Renewals of Plants 1,404,578 97 1,002,372 67 1,026,874 40 





i $5,938,306 48 $3,734,996 09 $2,827,235 13 
Provision for Exhaustion of 
Minerals ........ ee $384,358 89 $222,81032 $159,796 84 


PROVISIONAL FUNDS. 


For Deprecia- For Exhaus- For Relining For Fire & 

Year End. tion & Renewal tion of of Accident For 

Dec. 31: of Plants. Minerals. Insurance. Conting cies 
——. < 


$ 
1923 ___14,704,41 


Furnaces. 


$ $ sf $ 

5 53 4.791.623 09 1.248.926 00 693,902 067635,310 04 
1922 ___13.594.518 44 4.460.588 00 1.095.123 77 744.615 54%644,054 49 
192] ___12.675.923 76 4.237.777 68 949,823 16 752.188 87£660,660 36 


NEW CONSTRUCTION AND PROPERTY ADDITIONS. 


Additions to the Property Account during the year aggre- 
gated $3,165,848 37. The total New Construction to date, 
December 31 1923, is: 





OT ae 





Shs i dae: wa te cde $12,216,277 11 

Steel Plants, Rolling Mills and Factories_-_-_-.-...--------- 24,501,701 23 

Ore Mines, Coal Mines, Coke Ovens and Quarries-_-_-_------- 14,715,359 83 

Ra aliens: aie Be ee ee ae 686,254 19 
a 


iitenebendnncaaae $52,119,592 36 
SUMMARIZED COMPARATIVE STATEMENT OF PROPERTY 
ACCOUNT. 


Year Ending Year Ending 

Dec. 31 1923. Dec. 31 1922. 
-----$3,158,497 12 

SS 49,676 25 « 
42,325 00 


Year Ending 
Dec. 31 1921. 
$273,712 50 $2,246,571 20 

83,382 83 782,878 98 


New Construction_ 

Property Additions 
Pronettry BOM. ..nn<ccescsess 

Unexpended Balance of Provi- 

sion for Depreciation and Re- 

_newals for Year- -_-_-- 984,897 09 918,594 68 774,753 50 

Net Balance of Property Acc’t_.82,694,621 89 80,970,705 70 81,754 37 

LABOR AND EMPLOYMENT. 


During the first half of 1923, as a result of general business 
activity in all lines, labor was fully employed and supply 
short. Asa result of this situation, and to meet competitive 
labor conditions and maintain operations, a general advance 
in labor rates of about 11% was made on April 16th 1923. 

During the last half of the year a reduction in hours of 
work was also made, as a result of a conference called by the 
President of the United States under date of May 18th 1922 
with all the principal employers in the steel trade to consider 
ways and means of eliminating the twelve-hour turn, which 
change, regardless of the economics involved, was urged by 
public opinion. Following this conference and several others 
held on subsequent dates among the employers of steel labor, 
a plan was finally adopted which resulted in establishing, 
for all continuous jobs, a three-shift basis of eight hours each 
and for all other workers a ten-hour day. This change was 
far-reaching in its effect and involved the consideration of 
not only labor supply, but housing and the consideration of 
all labor rates, with the result that an increase of 25% was 
made in the hourly and tonnage rates of all employees whose 
hours of work were reduced from twelve to eight hours, and 
to equalize conflicting rates caused by these changes unskilled 
labor and other labor working ten hours per day was ad- 
vanced 10%. 

The following figures as to employment, while correctly 
reflecting average earnings for the year, do not suggest the 
maximum rates now current, due to the fact that the advance 
rates put into effect, as previously explained, were not 
effective throughout the year. 


AVERAGE 


NUMBER OF MEN EMPLOYED. 


Year Ending Year Ending Year Ending 


North— Dec. 31 1923. Dec. 311922. Dec. 31 1921. 
Ore Mines___-_-_-- : 37 242 195 
Coal Mines and Ovens : 1,840 997 763 
Furnaces-____._--- f x 876 443 : 306 
Works _____ sprains : _ 7,319 5,357 3,447 

Total North__- ..10,472 7,039 4,711 

South— 

Ore Mines____ ~~ 694 509 241 
Coal Mines and Ovens 781 844 447 
Furnaces-____-_- 3 507 397 197 
Commissaries - - 41 37 24 

Total South 2,023 1,787 912 

Grand Total 12,495 8,826 5,623 


TOTAL EXPENDED FOR LABOR. 


Year Ending— Amount. Average per Man. 


December 31 1923- $22,076,565 56 $1 767 
December 31 1922 13,108,275 22 1,485 
December 31 1921 9 638,950 77 1,714 


UNFILLED ORDERS AND BUSINESS OUTLOOK. 


From the standpoint of tonnage on hand as of Decem- 
ber 31st 1923 as compared with the balance of orders as of 
December 31st 1922, the comparison appears unfavorable, 
but when it is considered that purchasing during the past 
six months was restricted to actual necessities, and that dur- 
ing this period stocks were thoroughly liquidated, market 
conditions have been decidedly improved. Further improve; 
ment is expected because the country generally is prosperous, 
its purchasing power high and its construction requirements 
for housing, railroads, motors and other requirements not 
fully satisfied, as is indicated by present demand. _ 

Furthermore, it may be stated that business confidence 
has been greatly strengthened by Secretary Mellon’s Tax 
Reduction Proposal, because it is believed, for reasons so 
clearly stated by the Secretary of the Treasury, that what 
he proposes will quickly effect further reductions in living 
costs and stimulate investments in productive enterprises 
and thus hasten the return to normal business conditions. 

On the whole, it may be stated that the outlook during 1924 
for iron and steel is satisfactory. 

The balance of Unfilled Orders on hand as of December 
31st 1923, as compared with previous years, is as follows: 


FINISHED AND SEMI-FINISHED. 


Year Ending— Tons. 
December 31 1923- ste . 68,955 
December 31 1922 i 162,025 
December 31 1921 - 2 . 67,731 

PIG IRON. 

Year Ending—- Tons. 
December 31 1923 72,956 
December 31 1922 4 - 57 923 
December 31 1921- I Tae a ..-. 23,860 


The Board of Directors takes pleasure in expressing its 
appreciation to the officers and employees of the Company 
for the loyal and efficient services rendered by them during 
the past year. 

By order of the Board of Directors. 

; Respectfully yours, 
JOHN A. TOPPING, Chairman. 
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GENERAL BAKING COMPANY 





ANNUAL REPORT- 


FOR THE YEAR ENDING DECEMBER 29 1923. 








New York, January 31 1924. 
To the Stockho'ders: 
The Balance Sheet of the Company as at December 29 1923 
is submitted herewith: 
The Net Profits for the year after making provision for Depre- 


ciation of the Plants and Property, Bond Interest and 
Income Taxes amount to-___--- — 5 ‘ $5,525,559 15 
To this should be added the Surplus at December 30 1922 1,730,787 43 


Making a total of.- ade ‘ $7 256,346 58 
Dividends have been paid on April 1, July 1, October 1 and 
December 31 1923 as follows: 
General Baking Company— 
Preferred Stock—-$8 per share 
Common Stock—$4 50 per share- 


$719,719 51 
1,921,807 28 
————— 2,641,526 79 

Leaving undistributed Surplus at December 29 1923 of $4.614.819 79 

During the past year the sum of $1,578,204 42 was added 
to the Property Accounts, representing the cost of additions 
to the Company’s plants after deducting the value of the 
plants operated by the Ontario Biscuit Company, whose 
business and property were sold during the year. The 
additions include the cost of the acquisition of the Dexter’s 
bakeries in Springfield, Mass., and Waterbury, Conn.; also 
bakeries purchased in Hartford and New Haven, Conn., 
while improvements were made to other plants of the Com- 
pany so as to increase their efficiency or to provide additional 
facilities. 

The sum of $271,000 and a first mortgage of $400,000 re- 
payable in installments over a period of ten years, being part 
of the amount received for the sale of the Ontario Biscuit 











First Mortgage Bonds of General Baking Company and 
will be used to retire Bonds in accordance with the Sinking 
Fund provisions of the mortgage. 

The sum of $680,038 96 was charged off against the 
Profits for depreciation of the plants and equipment of the 
Company, and the total reserves for depreciation amount 
to $3,840,885 02, all of which have been created out of 
the earnings. 

The Capital Stock issued shows an increase of 2,617 shares 
of Preferred Stock and 13,985 shares of Common Stock, 
which increase represents the amount of the consideration, 
other than cash, paid for the purchase of additional bakeries 
acquired during the year. 

The total current assets now amount to $9,912,359 95, 
which include $5,250,000 par value of U. S. Liberty Bonds 
and Notes, of which $1,550,000 par value were purchased 
during the past year. The current liabilities, including the 
provision for Federal Income Taxes payable, amount to 
$2,412,076 80, and deducting this amount from the total 
current assets there remains a working capital of $7,500,- 
283 15, being an increase during the past year of $2,024,- 
914 43. 

The books of the Company have been audited by Messrs. 
Price, Waterhouse & Company, and their certificate is 
attached to the statement accompanying this report. 

Respectfully submitted, 
By Order of the Board of Directors, 


WILLIAM DEININGER, President. 











BALANCE SHEET DECEMBER 29 1923. 














ASSETS. 
Capital Assets— 

Land, buildings, machinery and equipment_$16,461,722 36 

Less—-Reserve for depreciation 3,840,885 02 

nn -$12 620,837 34 

5,000,000 00 


$17,620,837 34 
Deposited with Trustees of First Mortgage Bonds— 
ee errr Ce... cwamessocuoes $271,624 00 
First mortgage on real estate 400,000 00 





Trade marks, trade names, copyrights and good-will 





671,624 00 
Ourrent Assets— 


Cash in bank and on hand 
Investments: 
U. 8. Liberty bonds and 
notes (par value $5,250,- 

000 00) at cost________- $5,130,557 88 
Companies’ own bonds pur- 
chased (par value $526,- 

400 00) 


$2,299,644 97 


502,164 12 








5,632,722 00 
Accounts and notes receivable (less reser ves) 537 ,391 31 
Stocks of materials and supplies on hand 


Eee ee ee ene 


1,442,601 67 
Deferred Charges—Prepaid insurance, taxes, ete_.__._____ 





LIABILITIES. 
Capital Stock— 
$8 Cumulative dividend preferred stock: 
Authorized 100,000 shares of no par value, preferred as 
to assets to the amount of $100 per share. 
Issued and outstanding 90,775 shares____..._-_--- 
Common Stock: 
Authorized 500,000 shares of no par value. 
Issued and outstanding 429,719 shares_____-_-~-- 


$9,077 500 00 


8,134,240 00 


$17,211,740 00 
First Mortgage Bonds— 
General Baking Company 6% 
due June 1 1936, issued ____$3,700,000 00 
Less— Redeemed and cancelled 
by trustees of sinking fund_ 1,399,500 00 


—— $2,300,500 00 
Kolb Bakery Company 5% 
due Jan. 1 1937, issued ____$2,000,000 00 
Less—Redeemed and cancelled 


by trustees of sinking fund. 482,000 00 


1,518,000 00 
Dillman Bakery, Inc., 6% due March 1 
1935, issued and outstanding 241,000 00 








4,059,500 00 





Current Liabilities— 
I SR cine cp eeemaemen 
Provision for Federal income tax (estimated) 
Accrued interest on bonds. -___.__...----- 
Dividends payable December 31 1923 of: 
$2 00 per share on preferred $181,550 00 
$1 50 per share oncommon 644,578 50 


$757 ,277 58 
775,000 00 
53,670 72 


2,412.076 80 

















Ss i nl SE RE a A 3 Ree ee ee 4,614,819 79 
28,298,136 59 $28 298,136 59 
56 Pine Street, New York, January 31 1924. GENERAL BAKING COMPANY 
AUDITOR'S CERTIFICATE. DIRECTORS 
We have audited the books and accounts of the General A.J. Arnold, Providence, R. I. / F. i. Frazier, New York City. 


Baking Company and have examined the financial state- 
ments of the branches for the year ending December 29 1923, 
and find that the foregoing balance sheet is correctly pre- 
pared therefrom. 

During the year only actual additions have been charged 
to property accounts and due provision has been made for 
depreciation of plant and equipment. 

The inventories of stocks on hand, as certified by the 
responsible officials, have been valued at cost or market, 
whichever was the lower. The cash and securities have 
been verified by actual inspection or by certificates from 
the depositaries. The deferred charges represent expendi- 
tures reasonably and properly chargeable against the ensuing 
period. Adequate reserves have been made for bad and 
doubtful accounts receivable and for all ascertainable 
liabilities, and 

We certify that the accompanying balance sheet is prop- 
erly drawn up and, in our opinion, fairly sets forth the finan- 
cial position of the Company at December 29 1923. 


T.H. Banks, New York City. 
W.H. Collins, Montclair, N. J. 
Wm. Deininger, New York City. 
E. A. Dexter, Springfield, Mass. 
J.B. Dwyer, Buffalo, N. Y. 
Geo. E. Fawcett, New York City. 
B.S. Ferguson, Boston, Mass. F. R. Shepard, Boston, Mass. 
R. H. Fleischmann, New York City. R.Z.Spaulding ,Binghamton,N.Y _ 
OFFICERS. 
WILLIAM DEININGER, President. GEO.E.FAWCETT, Treas. & Sec. 
F. R. SHEPARD, Vice-President. A. A. CLARKE, Asst. Treasurer. 
F. H. FRAZIER, Vice-President. F. TiLNEY, Asst. Secretary. 


EXECUTIVE COMMITTEE. 
F. H. Frazier ©. Leslie Lowes 
L. J. Kolb F. R. Shepard 
GENERAL COUNSEL. 
SIMPSON, THACHER & BARTLETT, New York. 


TRANSFER AGENT. 
AMERICAN EXCHANGE NATIONAL BANK, New York. 


REGISTRAR. 
AMERICAN TRUST COMPANY, New York. 


W. H. Gibson, Philadelphia, Pa. 
Courtland Kelsey , New York City. 
Louis J. Kolb, Philadelphia, Pa. 
C. Leslie Lowes, Rochester, N. Y. 
G.N. Meissner, St. Louis, Mo. 
W. H. Pratt, Cleveland, Ohio. 


Wm. Deininger 
Geo. E. Fawcett 


T. H. Banks 





PRICE, WATERHOUSE & Co. 


GENERAL OFFICES. 
342 MADISON AVENUE, NEW YORE. 






















































































Fes. 9 1924.] 


THE CHRONICLE 











. fallen off to an extent that excites comment. 














The Commercia 








 — ——— a 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. || 





———<——— a a 


Crops | 


it} 


ene 





U—— 





COMMERCIAL EPITOME 


[The Introductory remarks formerly appearing here will now be | 
ound in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF | 
BUSINESS ACTIVITY.”) ; 

Friday Night, Feb. 8 1924. | 

COFFEE on the spot has been in good demand, scarce | 
and higher. Trade would be more active but for the diffi- | 
culty of obtaining desirable grades. Rio No. 7, 13% to/| 
135¢e.; No. 4 Santos, 17% to 19c.; Medellin, 24 c.; fair to 
good Cucuta, 18% to 19c.; Bogota, hard bean, 23 ce. 
Futures advanced on higher Brazilian markets, a strong spot 
position, heavy covering by alarmed shorts and expanding 
buying for long account. There was much demand for 
December, especially from Eurepe. Brazil and longs sold 
near months. March was switched, to July at one time at 
25 points, July to September at 15 points, and September to 
December at 13 points. The visible supply of Brazil has 
January de- 
liveries in the United States made a good showing. Lanes- 
ville of Havre made the world’s visible supply 4,176,000 bags 
on Feb. 1, against 4,410,000 on Jan. 1 and 7,660,000 a year 
ago. World’s deliveries in January were put at 2,056,000 
bags, against 1,721,000 in 1923 and 1,483,000 in 1922. De- 
liveries for seven months were stated at 13,097,000 bags, 
against 10,972,000 in 1922-23 and 11,535,000 in 1921-22. 
January deliveries of milds and Brazils in the United States 
were 1 057,667 bags, against 1,248,673 bags in December and 
968,987 a year ago. The quality of the Santos receipts, it 
is stated, does not improve, and some predict that offerings 
will soon have to be of soft as possible instead of soft or 
strictly soft, desirable grades, especially of grades from No. 4 
upward, which it is well known command rather striking 
premiums. 

The recent advance, it is contended, was partly due to 
foreign buying of the distant months, owing apparently not 
only to the continued restricted receipts, but also to better 
financial conditions in Brazil and further reports of new 
damage to the crop there. If the trade and others feel 
assured that Brazil will not sell heavily for Government 
account, some argue that the distant months will yet move 
upward further and very noticeably and afford a commercial 
hedge with a premium over the near deliveries. Futures 
have recently advanced into new high ground for the year, 
March contracts moving up by the 7th inst. to 13.16e. On 
the other hand, some argue that after the sharp advance at 
least a temporary reaction is due. Some take the ground 
that the surplus in Brazil on July 1 1924 will probably all be 
needed to make good a decrease in the next crop. The 
underlying causes of the rise of prices are the restriction of 
receipts at Brazilian ports, the scantiness of the visible sup- 
ply in the consuming countries and finally the fact that 
futures are or have been well below the Brazilian parity, or, 
in other words, below replacement costs. That, at any 
rate, has been the bullish | rief for some time past. To-day 
prices advanced to new high levels, futures rising, in fact, 
some 60 to 65 points. Rio and Santos markets were rapidly 
rising. Some Rio firms refuse to make firm offers, sug- | 
gesting, however, around 13c. for No. 7, or equal to nearly 
15c. here. Bears were stampeded not for the first time this 
week. At the same time the long interest is growing. The 
technical position is theoretically at least not so strong as it 
was a week ago. Everybody is going long. There is said 
to be a good deal of pyramiding. Prices, however, end le. 
higher for the week. 


Spot (unofficial) 12 4-!gc | May ----c_12.94@12.96| Sept_ _--c¢_12.51@12.52 
March - - --13.15@13.16|July -.---- 12.68G@12.69 | December _12.39@12.40 


SUGAR.—Cuban raws advanced to 5c. to 5%e. c. & f. 








early in the week. Sales early in the week were made of | 
210,000 bags of Cuba for Marchshipment; were reported at | 
5c. to 5%c., including February shipment at 5%c., or | 
7.40c. delivered. Of Philippines sales were reported of 3,000 | 
bags for last half January first half February shipment on a | 
steamer sailing about Jan. 20, to an operator at 7.28c. de- | 
livered, and 3,200 tons afloat due about April 1 at the same 
price. The receipts at Cuban ports for the week were 
156,584 tons, against 158,873 tons last week, 165,526 in 
the same week last year and 96,283 two years ago; exports, 
100,739 tons, against 108,097 last week, 80,835 in the same | 
week last year and 48,403 two years ago; stocks, 240,622 | 
tons, against 184,777 last week, 274,135 last year and 163,666 
two years ago. Centrals grinding numbered 165, against 
163 last week, 164 in the same week last year and 140 two | 
years ago. Havana cabled early: “Weather improved.” 


owing to the strength of flaxseed. 


tion. 





a — = —— ee | 


New-crop exports, U. 8. Atlantic ports, 73,010 tons; New Or- 
leans, 12,287 tons; Savannah, 6,020 tons; Canada, 714 tons, 
and Europe, 8,708 tons. Receipts at U. 8S. Atlantic ports 
for the week were 82,842 tons, against 61,352 last week, 70,- 
695 in the same week last year and 125,765 in 1922; meltings 
for the week were 64,000 tons, against 47,000 last week 
75,000 in the same week.last year, and 80,000 in 1922; total 


| stock, 68,225 tons, against 49,383 last week, 49,389 last 


year and 98,996 two years ago. Cuban producers, it is 
said, are strongly entrenched financially and are doing 
their selling very skillfully. 

According to some opinions of the present crop about 
1,000,000 tons have been sold. If that is true it will, it is 
believed, have a tendency to make growers and dealers more 
independent. As some view the matter many sellers will 
prefer to dispose of their product as it is made and until ship- , 
ments of the amount already sold have been completed some 
have an idea that Cuban offerings will be of not great quan- 
tity. As to the other side of the case the Federal Sugar 
Refining Co. said: ‘Cuba will from now on be more than able 
to supply fully all demands for sugar both from here and 
abroad. At the same time stocks will largely increase. 
For this reason the Federal believes that sugar buying will 
continue on a hand to mouth basis and the situation in Eng- 
land will continue to be similar. New crop conditions in 
Cuba are favorable and yields are reported to be higher 
than those of last year.’”” These reports from a good many 
factories are encouraging since last year was one of very good 
yield. Central Caracas in the Cienfuegos district is already 
getting a yield of about 12.3 per cent which is well above the 
average. A number of mills in Santa Clara and Matanzas 
have been interrupted by rains but conditions have improved 
and the factories have resumed. Conditions in England are 
as unsettled as they are here. Business has been largely 
speculative, the trade buying only for actual day to day re- 
quirements. Sugar was a trifle easy at one time on Thurs- 
day but today was firm for Cubas at 5c. after sales on the 
7th inst. it seems of 50,000 bags at 5%c. prompt February 
and early March shipment. Today 2500 tons of Porto Rico 
sold at 7.22c. and 10,000 bags of Cuba February-March 
shipment at 54%c. The United Kingdom was firm. Part 
cargoes of Cuba sold at 5.28c. to 5.33c. f.o.b. Cuba. There 
were rumors that 5.40c. f.o.b. had been paid later. Refined 
was quiet here at 8.60c. shipment after Feb. 15th. Some 
quotations are % to 9c. Resale sugar was said to be obtain- 
able at 8.75c. Today futures advanced 18 to 19 points, 
ending 26 to 28 points higher than last Friday. 

Spot (unofficial) 5 7-16c.|May------c_5.57@5.58|September c 5.62@5.64 
March -_----5.53@5.54 | July -------_5.62@5.63 | December _--5.12@5.14 

LARD on the spot was dull and rather weak; prime West- 
ern 11.70c.; refined Continent 12.50c.; South America 
12.75c.; Brazil 13.75c. Futures declined somewhat but later 
rallied, with hogs higher despite good receipts. Shorts 
covered as grain advanced. Packers, it is true, sold on the 
advance. On Tuesday crippled wires hurt business at the 
West. But Liverpool was 6d. to 1s. 3d. higher, hogs 
advanced another 10 cents, the rise in grain at that time also 
had a rather bracing effect, and there was some outside 
buying, even if not large. But packers continued to sell on 
upturns, and this restricted the rise. New York exported 
9,952,000 Ibs. of lard and 5,134,000 Ibs. of bacon. Later 
prices declined with hogs somewhat lower under larger re- 
ceipts, packers selling for hedge account, ribs and other 
meats lower and a certain amount of lard liquidation. To- 
day futures were lower, with packers still selling, and some 
liquidation. The closing is unchanged on March as com- 
pared with last Friday and 5 points higher on other months. 
Closing prices were as follows: 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
t 


Sat. Mon. Tues. Wed. Thurs. Fri. 





March delivery cts_10.97 10.97 11.02 11.20 11.10 11.02 
May delivery -_ -- oR e 11.15 11.22 11.30 11.30 11.22 
July delivery.--.....-11.25 11.30 11.37 11.45 11.45 11.37 


PORK quiet; mess, $24 25 to $24 75; family, $29; short 
clears, $28 to $32. Beef inactive; mess, $16 to $17; packet, 
$15 to $16; family, $19 to $20; extra India mess, $32 nom.; 
No. 1 canned corned beef, $2 35; No. 2, $4; 6 Ibs., $15; 
pickled tongues, $55 to $65 nom. per bbl. Cut meats quiet; 
pickled hams, 10 to 24 lbs., 12 to 164%e.; pickled bellies, 
6 to 12lbs., lle. Butter, creamery, seconds to high scoring, 
46% to 52\%e. Cheese, flats, 21144 to 27e. Eggs, fresh- 
gathered trade to extras, 35 to 54e. 


OILS.—Linseed early in the week was slightly firmer, 
Buyers, too, seem to 
be more interested, but show little inclination to buy at the 
present time. Stocks on hand are not of very large propor- 

Spot to March raw oil in carlots, cooperage basis, 
was quoted at 92c. a gallon and April-August 89c. Futures, 
it was reported, might have been shaded slightly on a firm 
bid. Cocoanut oil, Ceylon, bbls. 924¢e. Corn, erude tanks, 
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mills, 94@9%e.; edible, 100-bbl. lots, 13@13 \e. 
$1;15. Cod, domestic, 66@68c. Newfoundland, 69@72c. 
Lard, prime, 1434¢.; extra strained New York, 12%ce. 
Spirits of turpentine, $102. Rosin, $5 75@$8 00. Cotton- 
seed oil sales to-day, including switches, 11,200 P. Crude 
5S. E., $8 8714 to $9 00. Prices closed as follows: 


Spot - 9.75@10.50| April _ - - --10.40@10.60| July - - - ---10.79@10.80 
February-- 9.75@10.35| May_--_--.10.58@10.59 | August___-10.89@10.91 
March - - ..10.25@10.27 | June .10.60@ 10.80 | September .10.70@ 10.78 


Olive, 


PETROLEUM.—Crude and gasoline prices were again 
higher. The Standard Oil Co. of Califorria in San Fran- 
cisco advanced crude oil 15 to 39c. and gasoline 2c. a gallon. 
It also marked up fuel oil 15¢c. a bbl. The new prices for 
crude range from $1 for 14 to 19.9 degrees gravity to $1 40 for 
35 degrees and above. Crude oil in the Salt Creek field was 
advanced 25c. to $145 by the Midwest Refining Co. In 
Chicago the Standard Oi] Co. of Indiana announced an ad- 
vance of 2c. a gallop throughout its territory, which brings 
the price up to 18c. in tank wagons in Chicago and 20c. at 
service stations. Kerosene was moved up le. a gallon to 
12c. Early in the week the Texas Co. and Humble Oil 
moved up the price of crude oil in the Powell and Mexia 
fields 25c. a bol. to $1 85. Currie was advanced 25c. to $2. 
The Ohio Co. advanced certral grades of crude 20c. a barrel. 
This affects Lima, Indiana, Princeton, Plymouth, Water- 
loo and Wooster crude. Tulsa, Okla., wired that Oklahoma 
refinery prices were sharply advanced on the 5th inst. to 
take advantage of the Indiana tank wagor advance, effective 
then, new Navy grade going to 12 to 12 %e. and aviation to 
14% to 15\%c. Kerosenes were Yc. higher. Exporters 
are scouring the Texas markets. Refiners are becoming 
much concerned about the Sinclair pipe line from Wyoming, 
to be completed about the end of March. It is feared that 
Rocky Mountain crude may be dropped into Oklahoma and 
thus hit the crude market. A third well in Wetumka pool 
of Hughes County is nearing completion in 9-9-9 and ap- 
pesrs to be a 400-bbl. well. The Standard Oil Co. of Ne- 
braska followed the tank wagon advance of the Indiana com- 
pany. On the 6th inst. the Pierce Oil Corp. advanced the 
gasoline tank wagon price 2c. and kerosene le. in Oklahoma. 
Early in the week the Shaffer Oil & Refining Co. announced 
a 25c. premium for Bristow crude oil. Four of the big gusher 
wells in the Hewitt area of Carter County, after producing 
for a week, have stopped. 

On Wednesday the Standard Oil Co. advanced the price 
of all Louisiana and Arkansas crude oils 20¢. with the excep- 
tion of that produced in the Bellevue Field of Louisiana 
which was put up 25c. These advances were met by other 
larger purchasers. Bunker fuel oil was raised 15c. a bbl. to 
$1.60 New York harbor exclusive of lighterage charge of 
6%c. a bbl. by the Standard Oil Co. of N. J. Louisiana and 
Arkansas crude advanced 20c.; gasoline in Denver is 2e. 
higher. According to reports from Tulsa, Okla. on the 7th 
inst. Mid Continent refiners are interested in the application 
of the Prairie Oil Co. before the Kansas Supreme Court to 
modify the ruling made in 1907 so that it can enter the 
business of refining and distributing petroleum products in 
that State. This would lay the foundation for entering the 
business in Kansas, etc. New York prices: Gasoline, cases, 
cargo lots, 27.40c.; U. 8S. Navy specifications, 13.50c.; 
naptha, cargo lots 15c.; 63-66 deg., 17¢.; 66-68 deg., 18.50c.; 
Kerosene in cargo lots, cases, 17.50c.; petroleum refined, 
tank wagons to store, 15c.; motor gasoline, garage, steel 
bbls., 20c, 


| Mid-Continent— 


Under 28 Magnolia_.______- CF i 2 ae $2 00 
nied damenahewa dud Ree fee aes 1.60 
EE teutetsisasenenes 1.30) 33 deg. & below. --2.22222- 1.15 
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i. = Sees § CO) eee 1.35 
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Somerset, light... 2.35|Indiana _.______ 1 eh a oxkconseene 1.85 
i... =r 1.80| Princeton ....._- 1.92 \Sair. 35 & above. 1.00 
Smackover, 26 deg. 1.35;Canadian _______ 2.53|Gulf Coastal... 1.65 
Mradford.......... 4.501 Bull-Bayou32-34.9 1.351 


RUBBER.—A good many offerings appeared early in the 
week as a result of the advance last week and prices de- 
clined at one time 4 to %e. Smoked ribbed sheets were 
quoted at 25\44c. Distant futures showed even less resist- 
ance than nearby deliveries, and April-June was said to have 
sold at 26%c. and July-September at 2614c. London was 
also lower. First latex spot, 2534¢.; March and April, 26c.; 
April-June, 26'%c.; July-September, 27c.; ribbed smoked, 
spot, 25}4c.; March, 2534c.; April, 26c.; April-June, 26\4c.; 
July-September, 2634c. London cabled that stocks showed 
a greater increase last week of 460 tons. The total this week 
is 57,598 tons, against 57,138 last week, 59,958 last month 
and 73,165 last year. In London on Feb. 7 prices fell 44 on 
April-June; spot, 137% to 14d.; March, 14 to 141d.; April- 
June, 144% to 14d.; July-September, 145 to 144d. 
Singapore on the same day dropped \% to \4d.; spot, 134d.; 
March, 135d.; April-June, 13 %d.; July-September, 144d. 


_ HIDES have been steady but quiet. River Plate frigo- 
rifico type hides firm, and it is reported that a bid of 18 5c. 
for a lot of 4,000 Artiga Montevideo steers was rejected, 
with 19¢. asked. The Central Leather Co., it is said, has 
made further high purchases in the Boston market, aying 


take-off. Current month’s take-off, has now been, it is 
said, practically sold out. Light native cows have sold at 
1114c., an advance of 74%ec. One of the Chicago packers 
has sold the rest of his January calfskins at 2144c. Later on 
frigorifico steers sales were reported of 4,000 Wilson Febru- 
ary at $50 50, or 18 4c. c. & f., sight credit; 4,000 Sansinena 
steers at $48 50, or 1734c. c. & f.; 3,000 Swift La Plata 
frigorifico cows at $37, or 1334ce. European tanners took 
6,000 Uruguayo saladero cows at 14%4c. to 164%e. Here a 
sale was reported of a fair quantity of Antioquias at 19'c. 
Buenaventuras, it is said, sold at 20c. At Chicago packer 
hides advanced with sales of a few thousand heavy native 
steers at 1514c., but 16c. was asked later. Moderate quan- 
tities of heavy native cows brought 12%4c., with 13c. firmly 
asked. A few cars of light Texas steers brought 14c. Com- 
mon hides here: Bogota, 19¢.; Tapachula, 19c.; Tampico, 
15e.; Vera Cruz, 15e.; Guadalajara, 18¢.; Boliviana, 16c.; 
Peruvian, 17¢.; Central America, 16c.; Laguayra, 16%c.; 
Ecuador, 17¢. Butt brands, 12c¢.; Colorados, 1l¢.; cows, 
native, 94c.; bulls, 60 or over, 7%c.; extremes, 25 to 45, 
10 to 10%e. In Chicago prices have been strong and for 
big packer hides a further advance was paid on January- 
February butt branded steers at 14%c., a rise of 4c. Pack- 
ers quoted later all heavy branded selections 4c. higher. 
Branded cows were quoted 10c. and some are talking 10 4%e. 
February heavy branded hides are expected to move freely 
later on. Light native cows are quoted at 114%c. Inde- 
pendents were not offering their February output. 


OCEAN FREIGHTS.—Charterling later was slow, except 
that coal tonnage was in demand and for sugar tonnage there 
was a fair call. Rates were steady and generally unchanged. 


CHARTERS included grain from Atlantic range to Antwerp 14c. Febru- * 
ary loading; lumber from Gulf to River Plate 155s. February-March load- 
ing; coal from Atlantic range to River Plate 17s. 6d. February loading; 12 
months time charter 3 ,000-ton steamer in Chinese coasting trade, lump sum, 
$12,250, or $4 08 per ton; sugar from San Domingo to United Kingdom 
23s. 6d. February loading; grain from Vancouver to United Kingdom 
Continent 37s. 6d., Mediterranean 40s, April to April 28 loading; sugar from 
Cuba to Copenhagen 26s. prompt loading: grain from Atlantic range to 
United Kingdom or Bordeaux-Hamburg range 3s. 9d. March loading; 
barley from San Francisco to United Kingdom or Continent 42s. ° 
prompt loading; lubricating oil from United States Gulf to North of Hat- 
teras 35c. February loading: clean products from North Atlantic to Ham- 
burg-Wilhelmshaven 40s. February loading: lumber from Gulf to Bahia 
Blanca 160s. March loading; coal from Atlantic range to Kingston $2 
prompt loading; coal from Hampton Roads to Rio de Janeiro $3 25 February; 
grain from United States Atlantic range to Antwerp 14c. February; from 
Atlantic range to Denmark-Sweden 21s. February: sugar from San Domingo 
to United Kingdom 23s. 6d. per ton February loading: from San Somingo 
to United Kingdom 24s. February; from Cuba to United Kingdom-Conti- 
nent 23s. 6d_ option Marseilles 25s. 6d. February loading; coal from Virginia 
to Rio de Janeiro $3 25 February: lumber from Gulf to Buenos Aires 
152s. 6d. March loading: lumber from Gulf to Hartlepool and Hull 140s. 
prompt loading: linseed from River Plate to New York 6 25 ton, or $5 75 
from Buenos Aires February loading: sugar from Cuba to United Kingdom 
238. 6d., option Marseilles 26s. February loading: from Guantanamo to 
New York, 10,000 bags at 20c. prompt loading: grain from Atlantic range to 
Rotterdam 14%c. February loading; from Atlantic range to Antwerp or 
totterdam 14%4c. February: grain from River Plate to United Kingdom 
Continent 37s. 6d. prompt loading; lubricating oil from United States Gulf 
to Antwerp 42s. 6d February-March loading. 

COAL was quiet at the Atlantie points. Attention has 
bee.very generally drawn to the conference between opera- 
tors and miners next Monday at Jacksonville, Fla. If the 
present agreement is renewed as is expected, some look for 
a guiet market, awaiting the attitude of buyers in view of 
the large stocks of coal and the high rate of production. In 
some quarters, however, it is believed that a wage cut will be 
insisted upon in order to meet the competition of the non- 
union fields. British coal prices are stronger, pending the 
possible dockers’ strike. Foreign orders in South Wales are 
large. Best admiralty grades 30s. to 3ls. 

TOBACCO has beer in good demand and steady. Trade 
has been largely in the better serts of heavy-bodied and 
well-fired tobecco as well as for the cheapest grades on the 
list. The supply of heavy backed wrappers is reported 
small and filling orders is none too easy. Nominal prices: 
Wisconsin Havana seed B, 22c.; binder, north, 45 to 55e.; 
binder, south, 25 to 35e. Havana seed fillers, 12c ; medium 
wrappers, 75c. dark wrappers, 50c.; seconds, 70c.; light 
wrappers, $1 to $1 20. New York State No. 2 s2cends, 40 
to 60c. Obio Gebhardt B, 25c.; Little Dutch, 32c. Penn- 
sylvania broad leaf filler, 12 to 15c.; broadleaf B, 38c.; Porto 
Rico, 45 to 95e. Connecticut broadleaf filler, 15¢.; brocks, 
25 to 30c.; top leaf, 25 to 30e.; No. 1 saconds, 70 to 90c.; 
fillers, 15¢.; dark wrappers, 50ce. The total output of cigar- 
ettes last year was placed by the manufacturers at 75,000,- 
000,000. Philip Morris Co. said: ‘Over _48,000,000,000 
cigarettes were produced and sold in the United States in 
the first nine months of 1923, compared with 41 ,000 000,000 
in the same period of 1922 ad 35,000,000,000 in the corres- 
ponding months of 1921. In addition to the manufacture 
for domestic consumption more than 9,200,000,000 cigarettes 
were exported as compared with 8,700,000,000 for the first 
nine months of 1922. It is expected that when the final 
figures are available they will show that cigerette manufac- 
turers sold in the domestic and foreign markets last year an 
aggregate exceeding 75,000,000,000 ¢ garettes. This would 
represent a gain of about 20% over the 1922 production. 
The expansion of the tobacco industry is important in an- 
other phase in that it is leading farmers, especially in the 
South, to diversify their erops.””’ Havana cabled: ‘‘Unusu- 
ally heavy rains in Santos Clara and Camaguey provinces 
have damaged the tobacco crop to an extent which is not yet 
known, but which is believed to be considerable. The 
heaviest losses were near St. Diego del Valle in Santa Clara 
Province, and at Majagua, Camaguey.”’ 

COPPER was reported weak early in the week in face of 
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12%4c. was asked, but sales at lower prices very soon would 
not surprise the trade. Inquiries on the 4th inst. increased 
very noticeably, but they are supposed to have been made to 
test the market more than anything else. An interesting 
feature of the week was the placing of the selling of Chile 
copper with the Metals Sales Corporation. This corporation 
recently took over the sales of Ray and Chino properties 
and now controls it is said 550,000,000 Ibs. annually or 20 
per cent of the world’s production. The Copper Export 
Association will no longer compile monthly statistics on 
production and domestic and foreign shipments of copper, 
as it has in the past, because of the withdrawal of the Ameri- 
can Smelting & Refining Co., Phelps-Dodge and Guggen- 
heim Bros. from the association. 

TIN ir spite of adverse statistics advanced in the fore part 
of the week. Spot was quoted at 4934e. Later on tin ad- 
vanced to 53 to 53 4e., the highest level reached since May 
1920, when the average price for the month was 55.07e. on 


Straits. There is a shortage of prompt tin both here and in 
London. The Far East is doing a good business. 


LEAD was higher early. Spot East St. Louis was quoted 
at 8.40c. and New York 81% to 834¢c. Receipts at East St. 
Louis the past week were 51,600 pigs, against 61,620 in the 
previous week; since Jan. 1, 267,130 pigs, against 298,060 
in the same time last year. Shipments the past week were 
34,190 pigs, against 31,930 the week before; shipments since 
Jan. 1, 167,500 pigs, against 146,980 in the same time last 
year. Later on the American Smelting & Refining Co. ad- 
vanced lead prices $2 per ton to 8.25c. New York. In the 
outside market New York was quoted at 8.50c. to 8.75c., 
and East St. Louis from 8.40 to 8.50c. 


ZINC has advanced. Spot East St. Louis 6.60 to 6.85c.; 
New York 6.95 @ 7e. Receipts the past week at East St. 
Louis were 55,630 slabs agairst 48,490 the week before; 
since Jan. Ist, 347,580 slabs against 160,840 in the same 
time last year. Shipments the past week were 54,450 slabs 
asainst 32,960 in the previous week; shipments since Jan. 
Ist, 229,390 slabs agsinst 195,270 in the same time last 
year. In sympatby with other metals zine advanced $1 per 
tor on the 7th inst. 

STEEL has been in better demand and production has 
increased. The sales in January exceeded those of any 
month for nearly a year. Some believe the large Japanese 
loan—$200 ,000,000, of which $150,000,000 in the United 
States—to be floated by American and British interests, will 
lead to heavy buying of structural steel in this country. It 
is wanted to rebuild Japanese towns and cities damaged by 
earthquakes. America’s export business has less to fear 
from British competition. American tin plate sales to 
Japan, China and Italy have noticeably increased. Ar- 
gentina wants some 10,000 tons of bridge steel. Belzian and 
Luxemburg mills, it seems, however, have sold some 6,000 
tons of structural shapes at about $10 under American quo- 
tations, despite the duty of $3 a ton. At Pittsburgh, a few 
sheet mills, it is hinted, in reaching out for new business, have 
eased quotations, but black sheets were generally 3.85c. 
Sheet mills in general are running at 82%. Blue annealed 
is dull but is called fairly steady at 3c., witb a toning, down 
now and then of $2 a ton. Automobile works are the best 
buyers of sheets. Tin plate mills in the Pittsburgh district 
are said to be operating at 100% and well sold ahead for the 
first quarter. The base box quotation is $650. Sales are 
said to be liberal at $3 per keg for nails and 2.75c. per lb. for 
wire. Wire mills there are running at 80%. In Cleve- 
land the “‘Daily Metal Trade” said Pittsburgh and Cleveland 
makers of nuts and bolts have advanced quotations 5%. 
Jobbers are ordering increasing lots of wire products at 
Pittsburgh, where wire mills are operating at 75%. At 
Youngstown an advance in tin plate prices for the last half 
of 1924 is predicted in some quarters. The present price is 
declared to be relatively low and probably the least profita- 
ble in the steel list. The price cutting, it is said, has ceased, 
and $5 50 is a price rarely deviated from. Tin plate produc- 
tion is at capacity, with both independents and corporation 
mills in that territory. 

PIG IRON meets, it is said, with a good demand. Within 
a week some 50,000 tons have bean sold, it is said, mostly in 
New York. Buffalo has been firm at $22 to $23; Eastern 
Pennsylvania $22 50 to $23; Virginia, $26 to $27; Birming- 
ham, $23 for No. 2 foundry. It is said that 25,000 tons of 
foreign iron were sold to the United States in January. It 
seems, however, that, as a rule, only high phosphorous 
foreigr iron competes with American and orly some of the 
large consumers are able to use even that. Birmingham’s 
firmness has helped the sale of Virginia iron. Domestic 
makers of ferro-manganese have made sales at $106 50 
domestic furnace, thus cutting the import price by $1 per 
ton. Further activity was reported later on, with an 
advance of $1 a ton or most grades in the Western Pennsyl- 
varia section. Foundry iron was quoted at $24 Bessemer, 
and basic $24 and $23, respectively. French iron, ia seems, 
has sold bere recen ly a $22 to $22 50 tidewater duty paid. 

WOOL has been quiet. The trade was disappointed with 
the recent American Woolen Co.’s prices. They showed 
much less advance than had been expected, compared with 
those of a year ago, and were actually lower as compared 
with last spring. British and Australian auctions of late 
showed advances, but nothing arouses the wool trade on 
this side from its recent condition bordering, as a rule, on 
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downright dulness. At the Cape the season is practically 
over, with prices still strong. Buenos Aires and Montevideo 
are firm but quiet. In the West there is said to be some 
contracting going on for the new clip. Some early shorn 
Arizona wools have been sold, it is declared, at 45c., and in 
exceptional cases, it is asserted, at 48c. In London on Feb. 1 
prices were generally about steady but a little lower on best 
grades. Total sales 13,583 bales. American operators 
bought to some extent. Details: New South Wales, 1,024 
bales; scoured merino, 30 to 50d.; crossbred, 17 to 40%4d.; 
greasy merino, 12% to 3814d.; crossbred, 10 to 24%4d.; 
Queensland, 1,330 bales; scoured merino, 40 to 61d.; cross- 
bred, 27 to 55d.; greasy merino, 15% to 37d.; crossbred, 13 
to 30'd. Victoria, 2,807 bales; scoured merino, 29 to 59d.; 
scoured crossbred, 22 to 55d.; greasy merino, 12%4d. to 42d.; 
crossbred, 11 to 264%d. South Australia, 205 bales; scoured 
merino, 35 to 47d.; crossbred, 29 to 4314d.; greasy merino, 
12 to 35d. West Australia, 2,535 bales; greasy merino, 14 
to 39d.; crossbred, 11 to 2744d. New Zealand, 4,699 bales; 
scoured crossbred, 17 to 40d.; greasy merino, 14 to 29d.; 
crossbred, 10 to 23d. Cape Colony, 983 bales; scoured 
merino, 35 to 53'4d.; crossbred, 26 to 46d.; greasy merino, 
154d. to 31%4d.; crossbred, 10144d. to 17 44d. 

At Timaru, N. Z., Feb. 1, 14,000 bales were offered and 
practically all sold. Good selection. Prices compared with 
December sales advanced 5% on merinos and 10 to 15% 
on crossbreds. At Adelaide, Australia, on Feb. 1, 26,000 
bales of wool were offered and mostly sold. Good selec- 
tion. Attendance good. Bradford the_ biggest buyer. 
America bought rather freely of super lines. Continent 
active on pieces and bellies. Compared with the December 
sales prices showed a 10 to 15% advance. The highest price 
was 394d. The next sales are Feb. 29 and Mar. 28. In 
London on Feb. 4 total sales at the auction were 12,983 bales. 
New Zealand sold the most. Sydney shippers sold 3,761 
bales, also 200 bales from River Plate. Prices held about 
steady. Several lots were withdrawn owing to firm limits. 
Details: New South Wales, 3,761 bales; scoured merino, 
30 to 52d.; crossbred, 20 to 44d.; greasy merino, 11% to 
36d.; crossbred, 10 to 264d. Queensland, 1,035 bales; 
scoured crossbred, 34 to 44d.; greasy merino, 15 to 344d.; 
crossbred, 121% to 30d. Victoria, 962 bales; scoured merino, 
29 to 49d.; crossbred, 1914 to 39'4d.; greasy merino, 11 to 
344d. South Australia, 116 bales; greasy merino, 12 to 
3144d.; West Australia, 1,148 bales; greasy merino, 10% to 
3414d.; crossbred, 9% to 29d. New Zealand, 5,429 bales; 
scoured merino, 28 to 52)4d.; crossbred, 16 to 43 Yod..; 
greasy merino, 12 to 31d.; crossbred, 10 to 26d. Cape Col- 
ony, 301 bales; scoured merinos, 49 to 52d.; greasy merino, 
13 to 29d. River Plate, 200 bales; greasy crossbred, 11% to 
21144d. Punta Arenas, 31 bales; scoured crossbred, 30 to 
32d. 

In London on Feb. 5 no marked chanzes in prices took 
place. Demand Jess urgent. Total sold, 11,044 balas. 
Details: New South Wales, 2,440 bales; scoured merino, 25 to 
53d.; crossbred, 18 to 39 14d.; greasy merino, 11 14d. to 41 4d.; 
crossbred, 9 to 29'%d. Queensland, 2,077 bales: scoured 
crossbred, 29 to 4914d.; greasy merino, 16% to 35'4d.; 
crossbred, 14 to 29'%d. Victoria, 1,617 bales; scoure 
merino, 3: to 63d.; crossbred, 151% to 42d.; greasy crossbred, 
11 to 25d. New Zealand, 3,630 bales; scoured crossbred, 
16% to 30M4d.. greasy merino, 14 to 29d.; crossbred, 10% 
to 27d. Cape Colony, 31 bal:s; scoured merino, 35 to 52d.; 
greasy merino, \4 to 304d. Punta Arenas, 1,249 bales; 
greasy crossbred, 1314 to 28144d. Ir London on Feb. 6, 
prices advanced slightly for greasy wools. Melbourne 
offered the most, over 4,000 bales. Americans bought to 
some extent. Total sales were 11,258 bales. Details: Naw 
South Wales, 2,279 bales: scoured merino, 29 to 544d.; 
scoured crossbred, 16 to 40d.; greasy merino, 14% to 37d.; 
crossbred, 10 to 27d.; Queensland, 292 bales; scoured 
merino, 45 to 63d.; crossbred, 35% to 47 4d.; greasy merino, 
161% to 3314d.; crossbred, 15 to 294d. Victoria, 4,053 
bales; scoured crossbred, 25 to 45d.; greasy merino, 12 to 
45d.; crossbred, 11 to 2914d. South Australia, 125 bales; 
scoured merino, 35 to 52d.; greasy merino, 11 to 25d.; cross- 
brad, 9% to 194d. W st Australia, *,300 bales; scoured 
merino, 40 to 554d.; crossbred, 6 to 504d.; greasy merino, 
11%'. to 35d.; ecrossbrad, 10 to 30d.; New Zealand, 3,209 
bales; scoured merino, 39 to 50d.; crossbred, 20 to 39d.; 
greasy merino, 12 to 28 14d.: crossbred, 10 to 27d. 

In London on Feb. 7 total sales were 11,905 bales. — Mel- 
bourne again took the lead in the offerings. Prices firm or 
higher, especially for crossbred wool of the better grades in 
grease. Greasy merino, however, offered by speculators, 
were in many cases withdrawn as bids did not reach the 
limits. New South Wales, 2,766 bales: scoured merino, 32 
to 64d.; crossbred, 15 to 49'%d.; greasy merino, 12% to 
38d.; crossbred, 10 to 30144d. Queensland, 1,626 bales: 
scoured merino, 40 to 6014d.; crossbred, 32 to 55 4d.; greasy 
merino, 15% te 38d.; crossbred, 13 to 32d. Victoria, 4,128 
bales: scoured merino, 20 to 56d.; crossbred, 14 to 45d.; 
greasy merino, 13 to 3514d.; crossbred, 1044 to 3ld. South 
Australia, 363 bales: scoured merino, 36 to 57d.; crossbred, 
28 to 4314d.; greasy merino, 11 to 32d.; crossbred, 94% to 
30d. West Australia, 176 bales: greasy merino, 12 to 35 /4d.; 
crossbred, 10% to 29%d. New Zealand, 2,652 bales: 
scoured merino, 26 to 48d.; crossbred, 17 to 37d.; greasy 
merino, 12% to 3ld.; crossbred, 9% to 274d. Cape 
Colony, 194 bales: scoured merino, 36 to 57d.; crossbred, 
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18 to 51d.; greasy merino, 124d. to 30 4d.; crossbred, 10% 
to 194d. Boston has been firm with a moderate business. 
The rail and water shipments of wool from Beston from 
Jan. 1 1924 to Jan. 31 1924, inelusive, were 19,147,000 lhbs., 
against 11,132,000 Ibs. for the same period last year. The 
receipts from Jan. 1 1924 to Jan. 31 1924, inclusive, were 
30,158,000 Ibs., against 48,756,900 Ibs. for the same period 
last year. Quotations there supposed to be more or less 
nominal: Ohio and Pennsylvania fleece Delaine, un- | 
washed, 56 to 57c.; fine unwashed, 50c¢.: 14 blood combing, | 
56 to 57¢.; % blood combing, 56 to Michigan and 
Delaine unwashed, 54 to 55c.; fine un- 


New York fles COS 
washed, 48 to 49c.; 14 blood unwashed, 54 to 55c.; 3% blood 











oie, 


unwashed, 55 to 56c.; 44 blood, unwashed, 53 to 54e. 
Wisconsin, Missouri and average New England half blood, 
53 to 54¢.; 2% blood, 55 to 56e.; 44 blood, 52 to 53¢. Seoured 


basis Texas fine 12 months, $1 30 to $1 35; fine 

$1 15 to $1 30. California northern, $1 30 to $1 

county, $1 15 to $1 20; southern, $1 05 to $1 10. 
eastern No. 1 staple, $135 to $1 40; fine and fine medium 

combing, $1 30 to $1 35; eastern clothing, $1 15 to $1 20; 

r ’ e ‘ “e or . -* 

Valley No. 1, $1 20 to $1 25; territory: Montana—fine stapl 

choice, $1 40 to $1 42; % blood combing, $1 28 to $1 32; 

% blood combing, $1 10 to $1 15; 14 blood combing, 95 to 

97c. Pulled delainc, $135 to $1 40; AA, $1 25 to $1 30; | 
A supers, $1 15 to $1 20. Mohair, best combing, 78 to 83c.: 
best carding, 70 to 75e. The Boston ‘Commercial Bulletin’’ 
will say Saturday Feb. 9: 

The woo!) trade has been seeking to get its bearings as a result of the initia! | 
opening of heavyweight goods by the American Woolen Co. on an un 
expectedly low-priced basis. As yet it is impossible to say that there has 
been a definite reaction on the part of the buyers, and so the wool trade is 
at sea, although holding firm on quotations, and the few sales of the week 
being at unchanged prices. 

Foreign markets are very firm everywhere, except on faulty wools, which | 
have been slightly easier in London. All good wools have been strong, and 
super-merinos have shown a rising tendency, both in London and Australia. 

o news of mement is reported from the West, any tendency to contract 
having come to a halt. 

Mehair is firm on moderate demand. 


months, 
middle 
Oregon- 
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COTTON 
Friday Night, Feb. 8 1924. 

THE MOVEMENT OF THE CROP, as indicated by our 
telgerams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
104,226 bales, against 116,104 bales last week and 110,351 
bales the previous week, making the total receipts since the 
Ist of August 1923, 5,440,549 bales, against 4,598,129 bales 
for the same period of 1922-23, showing an increase since 
Aug. 1 1923 of 842,420 bales. 























Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston ______ | 5,070 8,145) 10,474) 4.566 5,264) 5,881) 39,500 
Houston. _______ °° . Bees: $35) -.....| -.-...| 4,807] 12,521 
New Orleans._-- _| 2,979 5,374) 4,466 8.970, 5,174) 4,432) 31,395 
| ae ee: 212, 1,156 155) 108! 1,733 
Jacksonville ____| sissie Eee placate st 115} 115 
Savannah ______ | 1,451} 1,842} 2,167 756) 1,180 532| 7,928 
Charleston. ____- 112) 251 754 362 835 987) 3,301 
Wilmington. -_ _- 227 315 443 392 274, 302} 1,953 
SEE 6 bc ccs an 421 500} 1,815 389 671) 1,275) 5,071 
New York_____- Pema sae 100; ..- ee 4 ete 3 100 
Spa 21) 317 53 39) - see © 430 
Baltimore ______ | pies eed fe oe eee paenes 179 179 

SE NS TEE NE Ce aes Seen 
otals this week_' 17,262) 16,844) 21.219] 16,730! 13,553) 18,.618'104,226 








&.The following table shows the week’s total receipts, the 
rane since Aug. 1 1923 and stocks to-night, compared with 
ast year. 


























: 1923-24. | 1922-23. Stock. 
Receipts to — 
Feb. 8. This \SinceAug| This \Since Aug , 
Week. | 1 1923. Week. | 11922. | 1924. 1923. 

|———_— |---| | | | — 

Galveston ______- 39,500 2,530,915) 31,073/2,066,511| 286,461) 326,482 
Texas City....-.- wesoasl =e 147} 68,422 69; 11,147 
Houston -._.____] 12,521} 901,983} 10,194] 615,378 iscul “Sateen 
pees AStoee, &e..| ....-6) <s<a<- we aia ian od 
New Orleans_ -__- 31,395) 969,718) 30,311) 993,660) 200,356 199,974 
ae . Meesafites A rE tires! " ta Vee ee oe 
Mobile. ________- 1,733) 43,568) 469} 72,474 9,349] 5,293 
eeneeeos .......| ...... SS ee 7 873) ci ems 
Jacksonville ____- 11! 3,086) 2 8,951) 2,697} 7,236 
Savannah ______- 7,928) 304,462; 3,697) 292,577) 64,316) 58,151 
Brunswick __-____ Semen 606 250| 27,548 181) 2,461 
Charleston -_-__- 3,301) 153,040) 3,190 874) 36,758) 64,178 
EE ons cl seucael canwns AN See) eh ee | emake 
Wilmington _____ 1,953) 108,402 623) 75,107} 18,118; 19,322 
SE nt 00 won «0 5,071) 348,675, 4,684) 233,135) 85,671, 101,558 
C0 oe 8 nL ee ee ee | uate 
New York_-__-__- 100} 6,787 98 4,719} 160,370) 71,677 
Boston...__...__ 430| 20:727, 1,819] 31.078] 61015) 11.767 
Baltimore _-__-___ 179| 18/898 696} 13,378 2,442) 2,872 
Peeps. ....| ...... 941) 128 4,444 3,818) 5,464 
Totes .....<-- 104.226 5,440,549’ 87,381'4,598,129| 876,621! 887,582 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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The exports for the week ending this evening reach a total 
of 79,745 bales, of which 25,2990 were to Great Britain, 


1,995 to France and 49,451 to other \destinations. B low 
ore tho «xports for the week and since Aug. 1 1923: 
Week ending Feb. 8 1924. From Aug. 11923 to F 8 1924 
Exported to Exported to 
Grest Great 
Brite France. Other. | Total. | Brita Fra Othe Total. 
' 

Gaivestor 1,970 1,970 478,649 255,02 917,187 1,650,856 
Hi 1 11,686) 11,686 332,668 157.8 408 304 898 939 
New Orl 13,90 4.095 7,465 25,46 204 $73 42,40 199,471 446,849 
Mo 1,49 1,400 8.720 1,050 3,500 13,270 
Jacksonvill 300 300 1,439 300 1,739 
Pensacol é 9 428 400 9 828 
Sa vannal 103 13,103 89.759 9,512 80,306, 179,577 
Bruns 50 50 
Charilesto 1 44 1 44 71,628 33 7) 105,085 
Wilmingt 8 300 9 6 45,200 53,100 
Norfol 71 8.313 9,026 86 502 ry 54.648) 141,715 

¢ 6.21 900 4.687 11,799 99 842 57,427) 135,515 292,784 
b 1.044 2 S86 3,907 
Bal 36 1,563 ‘ 1,599 
i 516 pe 858 1,374 
Los A 2,82 2,825 12,962 600 5,836 19,398 
2 527 527 72,436 72,436 
Ses : 5,974 45,974 

T 25,209 4,99 49.451) 79,7451,406,516, 535,623 2,006 3413 ,948,480 
Tot. °22-"2 16.525, 5.089 51,682) 73 2961,085,874 483,0701,754,5393 323 483 
Tot. °21-"22 7.948 17,930 60,507! 81,385 954,254) 441,8822,141.2383,537,374 

NOTE.—Exzports to Canada.—It has never been our praotiee to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 


cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hard In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of December (no later returns are as yet available) the exports to the 
Dominion the present season have been 23,172 bales, of which 21.304 bales were to 
Quebec, 1,817 bales to Maritime Provinces and 5) bales to Prairie Provinces. Ip 
the corresponding month of the preceding season the exports were 30.099 bales. 

For the five months ending Dec. 31 1923 there were 77,511 bales exported, as 
against 89,801 bales for the corresponding four months in 1922. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 
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On Shipboard, Not Cleared for— 

Great | | Ger- , Other ; Coast- Leaving 

Feb. & at— \Britain .| France. many. |Cont’nt.| wise. | Total. Stock. 
Galveston. __. | 6.584) 3,500! 6,000] 11,003' 7,000, 34.087| 252,374 
New Orleans_-| 3,912) 3,316, 15,274) 26,936 477| 49.915) 150,441 
—— i dt 6 alu ee 
CG eR pee! Eee tt an 
Mobile ______- |. SB | Seah cee 100) 1,204 8,145 
eS oe oe Oe oe ee 441 
Other ports*__| ~400| 800) 3.000, 4,600) 300; 9,100 184,610 

|__| } | 

Total 1924__| 11,400! 7,616, 26,504| 43,539) 8,077| 97.136| 779,465 
Total 1923. 19/303) 8.153) 18,148) 56.826] 12:737|115,167| 914,238 
Total 1922__' 27/141) 16.451\ 21.084. 45.615! 3.602!113,893'1,013,242 





* Estimated. 

Speculation in cotton for future delivery has still shown 
a lack of its old activity. In fact, at times it has dwindled 
to very moderate proportions. But the tone for a time was 
strong and prices advanced noticeably, with spot markets 
strong. cables at times rather encouraging and stocks and 
commodities, including coffee, sugar and grain, rising notice- 
ably. The sharp recent rise in coffee and sugar in particular 
has attracted a good deal of attention. Also, the weather at 
the Soeth has been cold and rainy. At the Southwest the sea- 
son is reported nearly or quite a month late. The fact is 
not forgotten that new crop months have been selling at a 
discount of around 5 to6%c. That strikes some as a rather 
heavy discount on an unplanted crop. It is true that Texas 
has had excellent winter rains. They will fortify the soil in 
a measure at least against possible summer drouths. But 
a delay in planting would mean a late season at a time when 
supplies will be down to a very low ebb. Naturally it would 
be highly desirable to have a good supply of early cotton on 
the next crop. Meanwhile there has been some controversy 
over the next carry-over on Aug. 1 1924. The belief of very 
many of the trade is that the scarcity will be merely a ques- 
tion of degree, not of kind. Even if the carry-over of Amer- 
ican should turn out to be as some now expect, 1,995,000 
bales, as against 3,065,000 bales, according to the Census 
Bureau on Aug. 1 1923, that of itself would show a decrease 
for the year of 1,070,000 bales on the Census figures alone, 
to say nothing of the decrease compared with some other 
figures of nearly 3,000,000 bales, as contrasted with Aug. 1 
1922 and some 7,200,000 compared with Aug. 1 1921. At 
best the statistics are regarded by experienced people in 
the trade as menacing. Curtailment is imperative. And 
yet, although some curtailment is going on it hardly reaches 
the necessary proportions. Whatever curtailment may take 
place, it is argued, will be offset by an insistent European 
demand. For Europe has not the big non-American supply 
of cotton that it had a year ago. Foreign crops have fallen 
off coincident with the drop in American yield within the 
last 12 months. Stocks of foreign growths have been re- 
duced to a level that excites more or less uneasiness in Eu- 
rope. Russia is buying American cotton through Liverpool. 
Large sales of sterling bills here recently were believed to 
be against purchase of cotton for Russia by English inter- 
ests. It is said that further large offerings of sterling bills 
will be made before long on the same account. Germany 
has been buying. Exports to Germany this season make a 
very good showing. Japan has latterly been buying accord- 





























Receipts at— 1924. 1923. | 1922. 1921. 1920. | 1919. 
Galveston. ___ 39,500; 31 037) 33,438 52,328) 60 505] 28,845 
Houston, &c_ 12,521 10,194) 103 11,861 11,864 9,954 
New Orleans_ 31,394 30,311 22,443) 30,875) 33,620 37 671 
Mobile -_..__ 1,733 469 4,048 1,236 3,805) 2,751 
Savannah ____ 928 3,697) 5,402 6,622 17,021 12,476 
Brunswick _..}| —__--_- 250) oo) ere hk |) eee 
Charleston _ __ 3,301 3,190 1,006 1,421 2,155 2,647 
Wilmington __ 1,953 623 1,683 1,207 2,061 1,588 

orfolk_..___ 5,071 4.684 2,960 5,197 6,317 5,523 
N’ want cecaeel - shkeenel  aaanen *36 | ees 
All others __-_- 824 2,890 10,732 7,339 3,211 572 
Total this wk_} 104,226 87,381) 81,990) 118,122) 142,755) 101,477 
Since Aug. 1__'5,440,549 4,598,129'3.954 .574 4.218 ,294'4,976 62513 554 498 








| ing to Southern reports. A large Japanese loan will be 
floated in the United States and Great Britain. It may help 
cotton as well as steel business. It is said that in parts of 
New England, moreover, mill stocks of raw cotton are down 


' 
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to a low stage. 
partly for export. Worth Street at times has had a better 
trade and firmer tone. The South has been buying here to 
some extent. Buying against Southern commitments to 
mills, etc., has been reported. The trade has bought mod- 
erately. There is an impression that a good deal of trade 
calling has yet to be done. Now and then a searcity of con- 
tracts has been an outstanding feature here. The South 
reports it hard to get the grades needed. A big block of New 
York—supposedly 35,000 to 40,000 bales—has, it is said, 
been transferred to Southwestern interests. New Bedford 
hears that Southern interests have directed that rejections 
by mills be covered in the East, as it is very difficult to buy 
at the South. Charlotte, N. C., by the way, says that cotton 
mills at the South have already ordered 441,556 new spin- 
dles for installation in 1924. 

But on the other hand, speculation for a rise has not been 
aggressive, to say the least. Now and then big local opera- 
tors have tried the long side, but have soon sold out. On 
the 6th inst. one of them, it is understood, closed out 25,000 
bales of May. On the 7th inst. Palm Beach operators were 
credited with selling some 30,000 bales here, mostly May. 
The impression, rightly or wrongly, was that it was for 
short account. Some thought the total exceeded 30,000 


Fall River has latterly done a fair business, 


cr 
— 


bales. In any case it was a blow, sudden and effective. It 
dislodged long holdings. Stop orders were caught. In the 


afternoon prices dropped some 50 points on the old crop. 
That made a loss for the day of some 70 points. Much of 
it in the last hour. It is true that the next crop stood up 
better, as not a few are buying it on the off-chance that 
something may happen. But even the next crop declined 
on the 7th inst. some 22 to 28 points, and the closing that 
day was weak throughout, at the lowest prices of the day. 
There were some rumors that the London dockers would 
strike on the 14th inst. and that they were receiving the 
moral support of the Labor Ministry in England. This 
hurt. On this side of the water, too, some feared that the 
American consumption for January, which will appear, it 
is expected, on the 14th inst., may be something under half 
a million bales, as against 461,560 bales in December. It is 
true that New Orleans had something to the opposite pur- 
port, and at one time on Thursday this had a somewhat 
bracing effect. But others seem to fear that the total would 
not be of an inspiriting kind. If it is around 500,000 bales, 
or less, it would look rather small by comparison with 610.- 
375 bales in January last year and 526,698 in Janary 1922. 
Nobody, however, knows anything about the matter. All 
that can be said is that the curtailment which was so notice- 
able in the last week or ten days of December may have 
extended somewhat into January. Indeed, Fall River is 
still to all appearances running on an average of only 5% 
of capacity if not at something less in some cases. In other 
parts of Massachusetts there have been reports of mills go- 
ing on three days a week. Also, in Mississippi, there has 
been some curtailment as well, it appears, as in Georgia. A 
blizzard at the West and rains at the South at times inter- 
fered with trading here. The great trouble is the dulness of 
goods at home and abroad. Manchester, N. H., is sending 
none too favorable reports about the results of trade in 
1923. Manchester, Eng., has latterly been dull. Bombay 
reports that a big mill strike is going on and that consump- 
tion is curtailed by a plague in certain districts. Bids are 
pronounced too low there. Latterly exports have fallen off, 
though at times the season’s total has been running 650,')00 
bales ahead of last year. But Liverpool was dull, 
evidently awaiting a lead from America or from some other 
source of possible inspiration. Manchester sent nothing 
stirring any more than Worth Street or Fall River. Bom- 
bay cabled details of an interesting situation. Stocks are 
small there, but, so it appears, is the trade in piece goods, 
owing to the high rates for money and the prevalence of tie 
plague in consuming districts. The bids are too low. Jt 
may all lead in the end to depleted stocks of goods and a 
stronger position of the textile grades in India, but the 
present situation is naturally regretted. 
To-day prices broke 40 to 50 points on this crop and 30 
on the next with further long liquidation, reports of heavy 
selling for Palm Beach and other Florida resorts, selling by 
Wall Street and the West and more or less by Liverpool. 
Also, the spinners’ takings fell off. Spot sales in Liverpool 
were down to 4,000 bales. Goods were dull at home and 
abroad. Overnight liquidation told. Later on, the selling 
died down. And the trade bought. It has been buying 
steadily on any good break for some little time, according to 
all accounts. There came a rally in which most of the loss 
was recovered, in spite of a decline in stocks and foreign 
exchange, in spite, too, of some superficially adverse fea- 
tures in the weekly statistics. Some operators deemed it 
prudent to cover. The technical position looked better after 
some days of liquidation. The short interest for Florida 
account, according to the common idea here is very large. 
Final prices, however, show a decline for the week of some 
48 to 63 points, on this crop, March making the best showing, 
while on the next crop the decline is only 4 to 10 points, as 
it is already at a big discount and there is steady buying of 
it. Spot cotton closed at 33.30c. for middling, a decline for 
the week of 50 points. 


The following aver: of the differences between grades, 


from middling established for deliveries in the New York 
market on Feb. 15, 1924. 


OTE OTE: 1.81 on|*Middling “‘yellew” stained _--.- 2.65 off 
Strict good middling_........-- 1.48 on| *Good middling “blue” stained _.1.23 off 
tt, eee 1.16 on| *Strict middling ‘‘blue”’ stained _.1.71 off 
es ee .70 on | *Middling “blue” staimed _- ----- 2.59 off 
Strict low middling__........._- -91 off | Good middling spotted _.....--. -50 on 
Low middling -__.............- 2.08 off | Strict middling spotted -----.-.- .05 off 
*Strict good ordinary___......-_- 3.45 off | Middling spotted__.......-...-- 80 off 
*Good ordinary__...........-- 4.70 off | *Strict low middling spotted - - - - - 1 86 off 
Strict good mid. “yellow” tinged. .21 on|*Low middling spotted _-__._..-- 3.07 off 


Good middling *‘yellow”’ tinged_. .22 off |Good mid. light yellow stained_. .82 off 
Strict middling ‘‘yellow” tinged__ .71 off| *Strict mid. light yellow stained_1.40 off 


*Middling ‘‘yellow” tinged _----- 1.68 off | *Middling yellow stained. ----- 2.13 off 
*Strict low mid. “yellow” tinged 2.85 off | Good middling “gray” - . --.----- -30 off 
*Low middling ‘‘yellow”’ tinged _.4.04 off | *Strict middling ‘‘gray’’......-- 81 off 
Good middling ‘‘yellow”’ stained_1.35 off|*Middling “‘gray’’......------- 1.44 off 


*Strict mid. “yellow” stained_...1.95 off| * These grades are net deliverable. 
The official quotation for middling upland cetton in the 
New York market each day for the past week has been: 


Feb. 2 to Feb. 8— Sat. Mon. Tues. Wed. Thurs, Fri. 
Middling upland_- ._.34.35 34.85 34.50 34.35 33.65 33.50 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Fb. 8 for each of the past 32 years have been as follows: 


1994 . : -33.50¢ 1916 tear 12.10c.| 1908 er ee 11.780. 1908 a aria 8.030. 
923 _ OT BEG 1LUOt ocncn BONO. 1 MEET occa .10c.41899 __..- 6.44c. 
19002 .....27 400.11004 ...-- 1265¢.|1906 AER 11.25¢.|1898 _.--- 6.06c. 
Se xeews 17.10¢.|1913 _ 12.95c.|1905 __-_- 7.90c.|1897 _---- 7 .25¢. 
1920 38.00e.|1912 10.30c.|1904 __--- 14.25¢.11896 ..--- 8.25¢. 
1019 ....-.25.000.11011 ..... 14.40c.|1903 _..-- 9.25¢.|1895 _.--. 5.62c. 
1918 __---31.70¢./1910 ___._.15.00c. | 1902 _..-- 8.62c.|1894 _.-.. 8.00c. 
19017 .....15.55c.| 1909 ...-.. 10.00c.| 1901 _---- 9.75c.|1893 ..... 9.3lc. 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























Spot Futures SALES 
Market Market : 
Closed. Closed. Spot. ,Contr't.; Total 
Gosrmiar.... . Sheete, SOs, BAG TOE « oo cecscel osecsel caceesl] «ovens 
DaenGay ...i56eeGy . BO PEs. SAV NORBERT... encoun) cccuse!] connce) o<se08 
"TMOGGAy ..<10Ies, 0 Pee. GEC... LORD 2 cn ccacsnl cccccal conscc] seccce 
Wednesday -| Quiet, 15 pts. dec___|Barely steady -| _-..---| ------] ------ 
TS OEay .. cee, Fo ee Oe oc RE céccccesel sccose} caceee] soseue 
Priday....- Quiet, 15 pts. dec__|Steady___._-.-- 
nil nil. nil. 
RE ae a nn aren eR ene ere 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 




























February 8— 1924. 1923. 1922. 1921. 
Brock at Liverpool be asare stakes bales_ 788,000 513.000 908 000 1,012,000 
ORE O6 LOMGOR, .6<cccccscnecce : ‘ d ‘ 
Stock at Manchester__....----- 117,000 75,000 80,000 107,000 
Total Great Britain_-.....--- 907,000 894,000 1,075,000 1,124,000 
Stock at Hamburg. ..-...-..--- 3,000 2,000 ¢ fe 
eee 1, 000 317,000 163,000 
Die PR. a cocknecgennnn 144,000 188,000 73,000 185,000 
Stock at Rotterdam, &c....---- 20,000 12,000 8,000 5,000 
Stock at Barcelona..........--- 127,000 115,000 148,000 00,000 
peaas at yer a See ee SN a ris 38,000 ,000 
: BO BE cnn ctsescncesa J . ee 
Stock at Ghent - aa le laa 2,000 3,000 21,000 33,000 
Total Continental stocks - ----- 422,000 445,000 742,000 556,000 
Total European stocks ---.---- 1,329,000 1,349,000 1,817,000 1,680,000 
India cotton afloat for Europe... 196,000 134,000 63 ,000 67 ,000 
American cotton afloat for Europe 313.000 329,000 296,000 381,849 
Egypt, Brazil,&c.,afloatforEur’e 82,000 119,000 99,000 71,000 
Stock in Alexandria, Egypt----- 241,000 296,000 320, 223,000 
Stock in Bombay, India-_------- 645,000 653,000 1,149,000 975,000 
eee Ok ay es cc acecn ee 876,621 889,582 1,127,135 1,429,176 
Stock in U. 8S. interior towns__.. 898,190 1,089,756 1,450,778 1,728,475 
U.. ©. CRDOPUE NERF. co cee scee 5 ieee 10,120 21,267 
Total visible supply - -- ~~~ -—--- 4.582.418 4.857,338 6,332,033 6,576,767 
Of the above, totals o escriptions are as follows: 
American— 
Liverpool] stock......----- bales. 540,000 459,000 550,000 640,000 
Manchester stock _.-..--.------- 90,000 45,000 54,000 93 ,000 
Continental stock ___......----- 311.000 394,000 627,000 489,000 
American afloat for Europe - ---- 313.000 329,000 296,000 381,849 
ary ey Ee DUNE naw enwteeeecece 876.621 887,582 1,127,135 1,429,176 
U. ©. iterior StOCKS.. ....c.ccccuce 898,190 1,089,756 1,450,778 1, 28,475 
U.S. exports to-day._......--- / ies 10,120 21,267 
Fetal American - sartgseneones 3,030,418 3,204,338 4,115,033 4,782,767 
East Indian, Brazil, &c.— 
ee NE” eee 248,000 354,000 443,000 372,000 
aa 2,000 6,000 2,000 5,000 
Manchester stock .......-...--- 7,000 30,000 26 ,000 14,000 
Continental stock ........c..<<- 111,000 61,000 115,000 60 ,000 
India afloat for Europe_--_-.----- 196,000 134,000 63 ,000 67 ,000 
Egypt, Brazil, &c., afloat__.---- 82,000 119,000 99,000 71,000 
Stock in Alexandria, Egypt - - --- 241,000 296,000 320,000 223,000 
Stock in Bombay, India.-..---- 645.000 653,000 1,149,000 975,000 
Total East India, &c....-...-- 1,552,000 1,653,000 2,217,000 1,794,000 
Total American SRR = 3,030,418 3,204,338 4,115,033 4,782,767 
Total visible supply ---------- 4,582,418 4,857,338 6,332,033 6,576,767 
Middling uplands, Liverpool_._.. 18.89d. 15.74d. 9.474. 8.11d. 
Middling uplands, New York..-. 33.50c. 27. 17.40c 13.85c. 
Egypt, good sakel, Liverpool__.. 23.60d. 19.05d 19.25d 18.50d. 
Peruvian, rough good, Liverpool. 24.50d. 18.5) 13. 15.00d. 
Broach fine, Liverpool ---------- 16.90d. 13.50d 8.85d. 8.15d. 
Tinnevelly, good, Liverpool- - - -- 18.05d. 14.90d 9.85d 8.65d 


Continental imports for past week have been 181,000 bales. 

The above figures for 1923 show an increase from last week 
of 105,334 bales, a loss of 174,920 from 1922, a decline of 
1,749,615 bales from 1921, and a falling off of 1,994,349 
bales from 1920. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 





as figured from the Feb. 7 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differences 





‘corresponding periods of the previous year—is set out in 
detail below: 
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! 
Movement to Feb. 8 1924. | Movement to Feb. 9 1923. 
Touns. Receipts. Ship Stocks | Recetpts. Ship Stocks 
La ments.| Feb. ments.\| Feb 
Week Season Week. 8. Week. Season. | Week. 9. 
Ala., Birming’m} 392, 28,226) 1,009 8,570) 498 36,027 1, 710) 6,046 
Eufaula 200 9,216 100° 5,400) 8,337 ---| 4,700 
Montgomery. 432 46 ,938) 583) 13,564! 343 53,832 672! 16,384 | 
Selma... 99 31,618 593, 6,636 55 52,333 501| 5,000 
Ark., Helena 131 13,375 1,934 7,443) 576 33,112 893) 14,255 
Little Rock 677 103,409, 2,913 31,197) 557, 163,110| 2,812) 50,767 
Pine Bluff 1,722 74,720; 4,529) 35.165) 2,557! 116,945 3,571) 56,505 | 
Ga., Albany 2,068 2,109) 16 6,234 81 2,550 
Athe ns. ; 431 36 358 939 19,247 562 36,647| 1,932) 24,296 
Atlanta |} 3,848 121,983) 4,142 36,230) 4,768 234,158 7,390) 76,869 
Augusta. - 2,993! 167,433] 5,769, 40,668| 5,089 223,396 5,304) 60,357 
Columbus 1,141 68,352) 1,705 15,042) 1,311! 103,775 1,524!) 12,999 
Macon 606 23,550 878, 8,229) 484 36,412 998 14,603 | 
Rome... _. 37, 29.125, 350 6,877) 1,314 37,742) 1,600; 6,453 
La., Shreveport! 2,000 109,000} 4,000 23,000) 70,300 900, 10,900 
Miss.,Columbus 18,342 6,010 17 23,073 133, 4,444 
Clarksdale j 643 76,390) 3,787 27,497) 86 123,902' 4,465, 50,270 
Greenwood _ _! 119 95,601) 1,723 a eo 340, 104,372) 4,770, 44,514 | 
Meridian 70 ~=—:19,904 769, 5,452 143, 31,509 957, 6,906 | 
Natchez 95 30,119 951 6.5 997 | 76 31.096 780| 8,100 | 
Vicksburg } 44 16,299 545 7,1 sal 112 22,272 206| 7,435 
Yazoo City —-| 29 19,145 402. 9,75 31 27.803 1,106 18,418 
Mo., St. Louis_| 14,955 435.926 14,973 7.189] 12,918 535,753) 14,114, 18,524 
N.C.,Gr'nsboro 650 51,522 1,501 20,500) 2,056 80,950' 3,270) 32,545 | 
Raleigh 62 10,003 50 107| 86 9,640 200 209 | 
Okla., Altus 2,515; 108,451] 4,814) 27,713} 786 59,824! 2.777) 16,328 | 
Chickasha 3,214 87,018) 2,946) 1 2,210) 279 80,258 1,212) 7,366. 
Oklahoma 1,471 59,060) 6.482!) 20,753! 279 76,303 55, 15,328 
$.C.,Greenville) 4,281) 106,754) 5,513! 32,384] 3,871) 115,098 7,200) 47,201 
Greenwood 10,497 10,291) 7,692 | 10,218 
Tenn,.,Me mphis 26,294, 701,778) 30,209)1 12,476) 28,803 889,190 39,485 132,764 
Nashville ; : } 242 : $6 
Texas, Abilene} 252) 61,988 1,360 302| 44,515 346, 1,208 
Brenham... _) 85 25,406 102) 5,453 78 18,970 89, 4,273 
Austin 58) = 39,252) 225 1,533 100, 35,032 100 951 
Dallas ' 903) 115,517} 1,852) 10,238] 198 55.785, 2,570 13,969 
Houston - | 39,1273,201 246) 48 ,362'270, 809) 29,065 2,509,340 40,978 274,072 
Paris 109 = 76,050 90, 1,596) 75, 71,190 667, 3,890 
San Antonio.| 400, 53,066, 400) 500}; 100, 57.259 300 1.400 
Fort Worth 941, 85,109, 1,645 3,972) 342) 59,141, 1,564) 6,713 


Total, 40 towns 111.0266, 369 8141: 56. 185 898, 190! 98.5736, .282, 690 157.232 1089756 

The above total shows that the interior stocks have de- 
creased during the week 46,678 bales and are to- -night 
191,566 bales less than at the same time last year. The re- 
ceipts at all towns have been 12,453 bales more than the same 
week last year. 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


PERRY, Monday,\ Tuesday,| Wed'day, Th ursd’y, 


























Friday, | 
Feb. 2. | Feb. 4. | Feb. 5. | Feb. 6. | Feb. 7. | Feb. 8. | Week. 
February— | 
Range -|— —- . — —|— - - 
Closing ___.|33.75 — |34.32 39.92 —|33.80 -—|33.07 32.90 —|— — — 
March— | 
Range -_-__|33.76-/06'34.21-.67 34.16-.57|33.97-/25 | 33.30-/15/ 32 .861.35'32 86/.67 
Closing - - _ .|34.01-.06|34.57-.59 ,34.17-.20 34.04-.07 33.32-.35'33.14-.22,\— — — 
April— | 
Range - -|— - -——|} -- |. - 
Closing .|84.18 - \34 68 -— 34.30 34.15 33.41 {33 25 
May—— | 
Range 34 .09-.38/34.50-.97 |34.42-.87 34.21-.53 33. 50-/35. 33 .00-.55'33 001.97 
Closing |34.33-.38 | 34.79-.83 34.44-.47 34.25 “30 33 .50-.59'33 .35-.40!- -_- 
June— | 
Range -.-..|— — —/— — —|— - ; - — | —_—-— 
Closing -...|33.95 —|34.40 —|34.05 — 33.86 --|33.11 32.96 —|- — 
July— | | | | 
Range --._ -|32.77-402 33.17-.60/32.94-140 32.72-101/\32.05-.85/31 641.15 31 .641.60 
Closing - |33 .00-.02 33 .40-.43 | 32.94-100 32.78 132.05-.08\31.95-.98 -_— 
August— | | 
Range .-._.|—- — —|— — -—|30.40 \- : 129.89 - 29.892 40 
Closing ----|30.20 —-'30.45 —'30.35 —/30.29 — 30.00 29.80 —|— — — 
September-— | | | j 
Range _ —|— — —| l— - ; 128.62 28.62 — 
Closing 129. 20 29.40 29.14 129.21 28.93 —j28.83 —|— — — 
October— | } 
Range - - - - -|28.11-.40|28.48-.77|28.25-.61|28.27-.50|28.05-.45|27.757.16|27.753.77 
Closing - - - -/28.33-.36|/28.52 55) 28.26-.28/28.33 -—|28.05 —}27.95-.96|— - 
November— | | | | | 
Range _-._._.|— — —|— — —'- es i- — — —|— — — 
Closing ---.|28.05 —|28.28 — \2s 3.03 8.10 —|27.85 -\37.738 —— — — 
December— } | “? | j 
Range -...- 27.76-.80|28.00-.25 pies J10|27.88-j00 27.65 92/27.35 65/27 .35j.25 
Closing ---.|27.80 —/28.05 —/27.81 — a7 87 127 .65-.68|27.52 - | -—— =< 
January— | | 
Range ---_- 27.35-.63 27 .80-.85)27.72 72|— -|-= — --|— — —|27.35-.85 
Closing .'27.55 —'27 78 —'27.56 —'27.61 -\27.39 —!27.26 \— — — 
S34c. t38c. j 28sec. 132. 30. 
OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1 
——1923-— 24- —— ——1922-23 
Feb. 8— Since Since 
- « Week. Aug. 1. Ww =. Aug. 1. 
St. Louis_ : .14,993 433,493 14,1 537,710 
Via Mounds_- — . 3,720 137 ,900 2'O40 197 ,608 
Via Rock Ei siaenatnlan gamit 1,305 14,466 24 6,858 
Via Louisville_______. son” Ean 19,390 736 47,719 
Via Virginia points__._..___...__. 3,688 126,841 4,177 105,839 
Via other routes, &c____._.___- 9,722 _ 258,109 9.283 266,491 
Total gross overland_________- _.34,637 990,199 30.374 1.162. 
Site oe 30,374 1,162,225 
Overland to N. Y., Boston, &c_ 709 TR 2,741 53,519 
Between interior towns__- ss. 15,927 598 16,279 
Inland, &c., from South_______.23,367 423,446 15,753 315,439 
Total to be deducted_________ 24,617 486,726 19,092” 385.237 
Leaving total net overland *___ -10,020 503,473 11,282 776,988 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 10,020 bales, against 11,282 bales for the 
week last year, and that for the season to date the aggregate 
ee overland exhibits a decrease from a year ago of 273,515 
es. 











——1923-24—— —__-1922- 

In Sten and Spinners’ Since ne , = 

Takings. Week. Aug. 1. Week. Aug.1 
Receipts at ports to Feb. 8._____104 226 5,440,549 87,381 4,598,129 
Net overland to Feb. 8__________ 10 ‘ooo 503 rit 11,282 76,988 
Southern consumption to Feb. 8__ 72 2,233 ,0 83,000 2,305,000 
Total marketed______________ 786 348 Si77 on 181,663 7,680,117 
Interior stocks in excess_________ *46,678 637,299 *61! "573.765 
Excess of Southern milis takings on |= 
over consumption to Jan. 1_..-. —-_- a 691,928 





Came into sight during week___139,568 ________ 2 
Total in sight Feb. 8 9,314,278 — 


1,294,469 


8,945,810 
1,585,453 





Nor. spinners’ takings to Feb. 8._ 30,096 
* Decrease. 





AT 


QUOTATIONS FOR 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 


MIDDLING COTTON 





Closing Quotations for Middling Cotion on— 





Week ending 





Feb. & Saturday y- Monday .| Tuesday .. Wed'day. Thursd' y., Friday. 
Galveston -|34.30 34.85 i3a. 40 ‘34.35 |33.50 33.40 
New Orleans 34.00 34.50 34.25 34.00 33. 63 |33.38 
Mobile 33.38 34.00 133.75 33.50 33.00 |33.00 
Savannah 34.00 (34.57 |34.17 (34.04 (33.32 |33.15 
Norfolk 34.00 34.68 |34.25 34.13 133.38 33.25 
Baltimore 34.50 34.75 34.50 134.25 134.25 
Augusta 34.06 34.63 34.25 (34.13 (33.35 33.25 
Memphis 33.75 34.25 34.25 |..-- 134.00 (33.75 
Houston : 34.15 34.65 134.25 34.15 133.45 (33.35 
Little Rock 33.75 34.50 |34.50 34.50 33.75 33.25 
Dallas 33.40 33.95 133.60 34.45 32.75 32.60 
Fort Worth 33.95 33.60 33.50 32.75 32.60 _ 


| 
| 
| 





NEW ORLE. \NS CONTRACT MARKET .—The deiions 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been 2 as s follows: 


Saturday, Vonday Tuesday, \Wednesday,} | Thursda y, Friday. 
Feb. 2. Feb. 4. Feb. 5. Feb. 6. Feb. 7. Fed. 3. 
February . . s eh en aubes = 
March $4.07-34.08 34.54-34.58 34.15-34.20 933. 95-33.99 33.26-33.35 33. 24-33 .27 
April 
May . 33.77-33.79 34.24-34 .27 | 33 .80-33.82 33. 65-33. 67 32. 90 32. 97 32. 75 $2.77 
June _ - | 
July 32 .84-32.87 | 33.27-33.32 32.78 32.81 32. 62- 32. 66 31 90 31 95 31. 81- “31. 84 
August - — - - = —_— | _ 
September . — — -—— 
October 27 86-27 .90) 28 .07-28.12 ,27.76-27.78 27.80 27.81 27.50 — —l2 27 27 34-27 .35 
November. . --- — — - 
December. |27.46 bid} 27.64-27.74 27.31 bid|27.40__ bid 27.10 bid 26. 92 bid 
January . . — eee - 
To" | | 
Spot Steady | Steady Steady | Steady | Steady | Quiet 
Options Steady Steady Steady Steady Steady Steady 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening denote that 
the week has been generally favorable throughout the cotton 
belt for field work. And with the exception of Alabama, 
where rainfall has been frequent, farm work has as a rule 
made very good progress. 


Rain. Rainfall. Thermometer————— 
Galveston, Texas dry high 72 low 36 mean 54 
Abilene - as dry high 74 low 22 mean 48 
Brownsville __ 1 day 0.44 in. high 86 low 36 mean 61 
Corpus Christi dry hizh 80 low 40 mean 60 
Re on dry high 74 low 22 mean 48 
Del Rio__- rr ee 3 Fees 
Palestine —----- dry high 72 low 26 mean 49 
8S: an Antonio- dry high 80 low 34 mean 57 

Taylor __-- SP EP ee | 

New Orleans - t ae | Re nee mean 55 
Shreveport ---- dry hizh 74 low 23. mean 49 
Mobile, Ala = lday 0.39in. high 70 low 31 mean 51 
Selma. -- ; 2days 1.14in. high 65 low 23. mean 41 
Savannah, Ga 2days 0.04in. high 69 low 32. mean 50 
Charleston, Sa. Caro 2 days 0.16in. high 70 low 34 mean 52 
Charlotte, No. Caro : .?days 0.3lin. high 66 low 24 mean 48 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8S a.m. of the dates given: 


Feb. B 1004. Feb. 9 1923 
e el Feet. 
New Orleans _Above zero of gauge_ 15. 2 9.7 
Memphis - - ee _Above zero of gauge 17.3 $2.7 
Nashville _ - _Above zero of gauge- 11.3 43.5 
Shreveport _ _Above zero of gauge_ 9.0 23° 
Vicksburg _- _Above zero of gauge_ 39.7 37.6 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





wd 
endin 


Recetpts at Ports. Stocks at Intertor Towns. 


 1923- 24 1922- 23) 1921- 22 1923-24 | 1922-23 | 1921-22 


\Recetpts from Plantations 
1923-24|1922-23|1921-22 


Nov. | | 








9_ .'235,636,294, 227 |184, 605 1,165, 368 1 -408,301/1,465,821/314,509/346 ,875'214,253 
16_ .|307,567 251,578, 170,422 1,179,333 1,461 019)1,520, 190|321 ,432/304,296 224,791 
23 _ _'224,528'217,983) 137.225 1,244,773 1 ,484,662|1,542,660/289,968/241 ,626 159,695 


30.208, 211) — noe 167 ,931,1,251, — .457,156|1,546,811 
°F 265, 509 158, 801) 116,086 1,225. so1| 1,445 ,005|1,576,304 


305,223 





42 ,942/172,082 


'239,525:146 650 145,579 








14__'264,183 138, 941 113,815 1,178,745)1 ,426,330)1,593,187|217,127/120,266 130,692 
Hy - 214,353 136,866) 141,588 1,132,917|1,384, 1301, 608,383|168,525; 94,666'156,790 
P To F67/t18,085) 122,0361,119, 1131, 391, 872| * 672,819)185,963)120, — +312 
an. 
4__| 94,390 94 390 76,581 1,067, 0131, 355, go4i1, 614.007| 82,124) 58,412) 67,769 
11__|136,603,123,952' 93,515 1,043,974 1.300,285'1,595 588|123,564) 68,343) 75,096 


18__|169,448, 92,238,103 607| 996, 35A 1,265,828/1,555,078\121,830| 57,781) 63,097 


aa 101, -_ iol, i 92, ade 977, 263) 1,224,059/1 1516, 756| 91 258; 59 »710) 54,149 


tle 104138, 820 66, 553 944. ass 1,150 ,906'1 488,284) 83. 709 65 667, 38,081 
.|104,225' 87,381) 81,990 898,1901,089,756'1,450,778' 57,548 26,231) 44,484 


ae above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1923 are 6,005,507 bales; 
in 1922 were 5,240,105 bales, and in 1921 were 4,316,586 
bales. (2) That although the receipts at the outports the 
past week were 104,226 bales, the actual movement from 
plantations was 57,548 bales, stocks at interior towns having 
decreased 46,678 bales during the week. Last year receipts 
from the plantations for the week were 26,231 bales and for 
1921 they were 44,484 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 











which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 
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| 
Cotton Takings. | 1923-24. } 1922-23 
Week and Season. ‘__- 
| Week. \ Season. | Week Season 
Visible supply Feb. 1_-__.___- 4,477,084; ____._.- 4.967.191]  _...... 
ee eee YY | ees | 3,760,450 
American in sight to Feb. 8____| 139,568) 9,314,278, 120, 513) 8, 945, 810 
Bombay receipts to Feb. 7____- } 181,000; 1,709,000) 181 000} 1,538,000 
Other India ship'ts to Feb. 7_- 9,000) 268,000 8,000) 167,550 
Alexandria receipts to Feb. 6_-__| 21,000} 1,101,400 24000) 1,058,800 
Other supply to Feb. 6 *b______ | 12,000} 165,000) 12,000! 155,000 
Total supply. -------------- 4. 839,652) 14,582,349) 5,292 ,634| 15,625,610 
uc — 

Visible supply Feb. 8___.___-_- 4, 582 ‘A418! 4,582, 418) 4,857 338) 1,857 338 
Total takings to Feb. 8 a_____- | 257,234) 9,999,931) 435,296 10,768,272 
Of which American_.._____-_ | 139.234) 7,137,531) 275,296) 7,705,722 
Of which other __------___- | 118,000 2'862,.400, 160,000) 3,062,550 





a The total embraces since Aug. 1 the tota! estimated consumption by 
Southern mills, 2,233,000 bales in 1923-24 and 2,305,000 bales in 1922-23— 
takings not being available—and th? aggregate amounts taken by Northern 
and foreign spinners—7 ,766,931 bales in 1923-24 and 8,463,272 bales in 
1922-23, of which 4,904,531 bales and 5,400,722 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


2 Le 






































1922- 23. 1921-22. 
February 7. ~ adiisiagh itniiinmiraencitiniaeetinnas 
Recetpts at— Since | Since | Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
I initiaited -|181,000'1,709,000 181,000 1,538,000! 95,00011,792,000 
For the Week. | Since August 1. 
Erports. Great | Contt- \Japaré| | Great | | Contt- \Japan & 
pareseta.} nent. |China.| Total. | Br Britain. |_nent. | China, | Total 
Bombay— | nt ¥ mi 
1033-24..) ...... 48, 000 86,000 134,000, 90, 000! 473,000, 694,090)1,257,000 
1922-23-.-_} 6,000, 34,000 133,000 173, 000! 65,000, 325,500 909,500/1,300,000 
1031-23../ ...... 4,000 115,000.119,000} 12,000} 226,000! 923,000/1,161,000 
Other India: | | 
1923-24-.-| 3,000 6,000 wiaicine 9,000) 51,000, 217,000 ..--| 268,000 
Sei GE cacacel aeocwe 1 8,000) 33,000; 134,550) -..--- 167,550 
1921-22__| 1 1000; 10,000) ------ | 11,000, 5,000, 83,000, 8,000} 96,000 
Total all— | | | 
1923-24__| 3,000 54,000 86,000143,000 141,000| 690,000, 694,0001,525,000 
1922-23__| 14,000, 34,000 133,000181,000 98,000 460 050) 909 ,500)1 ,467,550 
1921-22__! 1,000 14,000115,000130,000 17,000 309,000 931,000'1,257,000 








Accord ng to the foregoing exports from all India ports 
record a decrease of 38,000 bales during the week, and since 
Aug. 1 show an increase of 57,450 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 



































Alerandria, Egypt, 1923-24. 1922-23. 1921-22. 
Feb. 6. 
Receipts Gansere)~— 
i ASS 105,000 120,000 125,000 
Since ‘Aus. BSE 5,512,880 5,302,821 4,004 ,623 
Since Since | Since 
Exports (bales) — Week.|Aug. 1. Week. — 1.|| Week.|Aug. 1. 
he BOVOROOE . coun cacen pt 56 208 8,500) 161,550 3,750 109,160 
To Manchester, &c_---- 4,937) Hi ‘000) 107, 962); 5,500) 85,859 
To Continent and India_|10, > aaolbse” 113}| 8,750)186, '291||10,050) 128.675 
TE BE vesacesnccce 9, — 79,805) j12 :000) 166, dat | Me 2,250)117,059 
Total exports... ....... ‘50, 250'622. 601\\21, 550 440,753 











Note.—aA cantar is 99 Ibs. ey “ weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Feb. 6 were 
105,000 cantars and the foreign shipments 19,000 bales. 


MANCHESTER MARKET.—Our report received by 
sable to-night from Manchester states that the market in 
both cloths and yarns is steady. Demand for both home 
trade and foreign markets is poor. We give prices to-day 
below and leave those for previous weeks of this and last 
year for comparison: 





| 
| 1922-23. 
! 
































1921-22. 
| 
| 8 lbs. Shirt- |Cot'n| | 8% lbs. Shirt- |Cot'n 
32s Cop . ings, Common |Mi1d,| 32s Cop ings, Common |Mid. 
Twist. to Finest. |Upl's Twist. to Finest. |\Upl’s 
_— | | —— 
Oct. | d. d. |s.d. 8. d. | a... 2, d. js. d. 8. d. d. 

16 |27 @ 27%1174 G18 0 /|19.89'22% @ 23%|16 6 @173 /|14.87 

23 (27% @ 284%)17 4 @18 0 '20.14/21% @ 22%|164 @17 1 14.80 
on 29% @ 304/202 @210 (21.37/21 @ 22 |162 @167 (14.74 
ec. 

7 \27% @ 29%)19 4 @202 /19.42'20 @ 21%/160 @165 /|14.30 
14 (28 @ 30 |196 @20 4 /|19.48)20 @ 20%'15 7 @164 /|14.56 
21 |27% G 29 |196 @202 19.68'20% @ 20%|15 7 @164 14.96 

Pa 27% @ 28%)197 @G203 20.62 21 @ 22%|163 @167 /|15.16 
an. | 

4 127 @ 28%1197 @202 (|19.9320% @ 22 163 @167 (|15.06 
11 \26% @ 28 \195 @200 (|19.32\20% G@ 22 |164 @170 (15.60 
18 \26 @ 27% 19 2 @19 5 |18.83'21% @ 22%116 5 @170 /|16.20 

m. & 26 @ 27%|192 @195 /|19.31 mag @ 234/172 G@175 /|16.32 
eb.) 

1 |26 @ 27%)|196 @19 5 /19. 17 22 @ 23 |172 @175 /|16.28 

8 '26 @ 27%1192 @19 5 118 89'22 @ 23 170 @174 15.74 

COTTON FREIGHTS.—Current rates for cotton from 


New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


High  Stand- High Stand- High Stana- 
Density. ard. Density. ard. Density. ard. 
Liverpool . ..25c. 30c. (Stockholm ..50c. .65c. |Bombay....50c. .65c. 
Manchester .25c. .30c. /|Trieste._--. 45c. .60c. |Gothenburg.50c. .40c. 
Antwerp....25c. .25c.'Fiume-.-.---. 45c. .60c. |Bremen.....27c. .27Ke. 
Ccctae ane nee C—O 50c. .65c. |Hamburg...25c. .40c. 
Havre-.-.-... 22%e .37%c.|Oporto...-. 75c. .90c. |Piraeus..-.-.. 60c. .75c. 
Rotterdam . om .40c. a 40c. .55c. |Salonica....60c. .75c. 
Gepnoa....-. 35¢e. |Japan...... 45ce. .60c. 
Christiania. sxe. -60c. not Nga 45c. .60c. 














SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 79,745 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 














Bales. 
NEW YORK—To Manchester—Feb. oa West Cobalt, 6,000_-_- 6,000 
To Bremen—Feb. 6—America, 2,069_._......___-____-_ -_. 2,069 
To Antwerp—Feb. 1—Samland, 1,600_----.....-----_----- ,600 
To Trieste—Jan. 31—Laura, 218.___._..---.._..---_-_._-.-- 218 
To London—Feb. 5—President Monroe, 212_______________-_ 212 
To Rotterdam—Feb. 5—McKeesport, 800__..____-_____-_-- 800 
Se ee ee A eee 900 
NEW ORLEANS—To Havre—Feb. 1—Salvation Lass, 4,095- 4,095 
To Antwerp—Feb. 1—Salvation Lass, 256____- SEPA Oe 256 
To Ghent—Feb. 1—Salvation Lass, aR ena) oars 265 
To Vera Cruz—Feb. 1—Tegucigalpa, 300-__-_-- REARS 300 
To Japan—Feb. 1—Ensley City, Eve. ATE SN ree 100 

To Liverpool—Feb. 1—Bolivian, 2,.249-.-Jan. 31—West 
Ti TO le 9,308 

To Manchester—Feb. 1—Bolivian, 3,787-.-Jan. 31—West 
| ET eo Oe Ee RT es Se eee ae 597 

To Rotterdam—Feb. 1-—Deutschfeld, 20; Maasdam, 622; 
tae a le ea al 1,819 
To Hamburg—Feb. er hcbhaee mone op RO, eas 1,725 
To Bremen—Feb. 1—Aquarius, 3, a le 3000 
GALVESTON—To Barcelona—Feb. 1—Cadiz, 1, pt ERA AS 1,970 


HOUSTON—To Bremen—Feb. 


1— West Camak, 579__.Feb. 8— 
Nord Schlesurg, 


1,607 ceseeeaececesoosoeooee oem eeeneseces - i .186 





To Hamburg—Feb. 1—West Camak, 500__....._...---_----- "500 
To Rotterdam—Feb. 1—West C amak, Se EAS 800 
To Genoa—Feb. 7—Mar Adriatico, 650__.__-.-------------- 650 
To Barcelona—Feb. 7—Mar Adriatico, 2,450____.._.._.-.---_- 2,450 
To Hamburg—Feb. 8—Nord Schlesurg, 100__________-_----- 100 
CHARLESTON—To Liverpor!—Feb. Dev Es BchOlb ssw aneseds 1,142 
To Manchester—Feb. §—Fulsa, 502__.._......---___-_----. 502 
JAC KSONVILLE—To Germany—300 REEDS EL EARLE 300 
MOBILE—To Bremen—Feb. 3—Clavarack, 1,400_._......---_-- 1,400 
NORFOLK—To Liverpool—Feb. 5—City of Flint, 413..-Feb. 7— 
eis panna Rae pa SIP bi dae pg a ED Sra 713 
To Bremen—Feb. 7—Turpin, 5,030; Odenwald, 3,283_______- 8,313 
SAN DIEGO—To Liverpool—Feb. 1—Tuscaloosa City, Bs omae 2,825 
SAN FRANCISCO—To Japan—Feb. 2—President Hayes, — ibeaenes 525 
TO Amstralia—-Tee. B--WOIGOG, Bon ovcoc ccccosccccscocesuss 2 
SAVANNAH—To Rotterdam—Feb. oan ees 500 
To Bremen—Feb. 7—Miartha Hemsoth, 11,671_......------- 11,671 
To Hamburg—Feb. 7—Martha Hemsoth, 932___--._..------- 93 
a aa 79,745 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Jan.18. Jan. 25 ”, 1. Feb. 8. 

Sales of the week_.......-.----- 25,000 24 000 000 38,000 
Of which American. ---.-.-.-- 15,000 16,000 31 ‘000 21,000 
PS STE ccueauentacuscnee 5,000 3,000 6,000 4,000 
EGE ES 61,000 56 ,000 57,000 64,000 
6 SRS py 706,000 771,00 760,000 788,000 
Of which American. - _.. 460,000 505.0 91,000 540,000 
A ae eli gd 90,000 129,000 59,000 100.000 
Of which American. .--_------ 71,000 80,000 38,000 67 ,000 
BE EE ES 324,000 247,000 263,000 194,000 
Of which American. --.-------- 203,000 128, 136.000 93,000 


The tone of the Liverpool market for spots and future 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























j 
Spot, | Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, (/ A fair 
12:15 { | Quiet. Good Good Good business Quiet. 
P.M. demand. | demand. | inquiry. doing. 
Mid.Upl'as 19.07 19.29 19.43 19.22 19.17 18.89 
Saies .___- | 6,000 | 10,000 8,000 7,000 5,000 4,000 
Futures. | Quiet but | Quiet at | Dull but | Quiet at | Quiet, 
Market {4} Quiet. |st’dy, 14 to! 7 to9 pts. | st’dy, 5to| 6 to 13 {11 to23pts. 
opened | 19 pts.adv.| pts. adv. |7 pts. dec.} pts. dec. decline. 
Market, | Steady at | Steady at |Quiet, 7 pt.) Steady at | Quiet at |Barelyst’y, 
4 5 to 8 pts.| 17 to 26 | dec. to 3 | 1to9 pts.| 6 to 18 |19to28pts. 
P. M. advance. | pts. adv. '3 pts. adv.| decline. pts. dec. decline, 





Prices of futures at Liverpool for each day are given below 












































| Sat Mon. Tues. Wed. | Thurs. Fri. 
Feb. 2 t 
|12% 12% 12%| 4:00) 12%| 4:00 12%4| 4:00 12h 0} 12%} 4:00 
Feb. 8 p. m.\p p.m.p. m.|p. m.|p. m.|p. m.|p. m.'p. m. _ = p. m.|p. m. 
(a. |a.|d4.|a.|a. | 4. rer d. | a. | a. 
February ----- | ----| 19.35 19.54 19.6119.68)19.54)19.4719.47 19.37/19.32 19.09 19.04 
MEE wwacccal coun 19.46 19.64 19.71/19.78|19.64'19.57|19.57 19.46|19.40 19.19 19.12 
April. ..------| ----|19.42,19.58 19.65)19.73)19 6019. 5419.56 19. 45/19. 40,19.1919.12 
BEE eneescons | _...|19.42 19.58 19.65)19. 73/19. .60|19.54/19.56 19.45 19.40 19.2019.13 
 baéenreabel ones 19.26,19.42 19.49 19.58/19.46|19. 39) 19.43 19.32'19.28 19.08|19.00 
aaa oe 118.90, 19.06 19.1319. 22/19.10)19. 03/19.09 18.96|18.91'18.74 18.66 
ee ee 18.1018.2418. 29) 18.3718.2518 .20)18.22.18.12/18.07,17.9117.83 
September —---| .-- -|17.13'17.30,17.32)17.40)17.33)17. 30/17 .30/17 .23/17.21|17.07,16.98 
October -.....| _ 16.46 16.63 16.65,16.73 16.68/16.63 16.67, 16.61/16.61/16.50 16.42 
November -.--| -.-- 16.14'16.30 16.32/16 .40/16.35/16.30)16 .34/16.28/16.28/16.17|16.09 
December .-.., ---- 16.04 16.20.16 .22)16.30'16 .25/16.20|16.24 16.18|16.1816.07 15.99 
January ..-__-) _--- 15.95 16.10 16.12'16.20'16.14'16 (09'16.13 16.07116.07 15.96 15.88 


Friday Night, Feb. 8 1924. 

Flour bas been firm, but quiet. Buyers refuse to follow 
freely any upward movement of prices. Trade was slowed 
down, too, early in the week by storms and a partially crip- 
pled wire service. Yet stocks here are steadily decreasing. 
Wheat has recently advanced 5 to 7c. Mills have been en- 
couraged to maintain if not to advance prices. The position 
is at least theoretically strong. But selling flour freely is 
another matter. For export there has been at best only a 
moderate business where it has not been very small. Eu- 
rope seems not at all inclined to meet higher prices on this 
side. Recently, it is said, quite a good business was quietly 
done here in the lower grades for export, but of late busi- 
ness has unmistakably lagged in all descriptions. The stock 
here on Feb. 1 was as follows: Spring, 25,600 bbls., against 
28,700 on Jan. 1 1924 and 30,200 on Feb. 1 last year; winter, 
10,300 bbls., against 10,500 on Jan. 1 1924 and 15,200 on Feb. 
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1 last year. Later in the week, with wheat weaker, flour 
prices certainly grew no stronger. It is said that recently 
quite a large business was done and not reported. Export 
business in general of late has continued to be small. 
Wheat advanced early in the week to new high levels for 
this season on July and September. Some are already pre- 
dicting a decrease in the acreage in spring wheat, perhaps 
a large one. The Administration at Washington stresses the 
need of diversification of crops in the Northwest, the great 
spring wheat territory. The Federal authorities, moreover, 
will try, it seems, to have the wheat tariff increased. It 
shows a willingness to suggest other means of help. This 
had some effect. And the American visible supply decreased 
last week 1,120,000 bushels. This had its influence. The 
total, it is true, is still 67,162,000 bushels, against 28,418,000 
a year ago. Some 300,000 bushels were sold for export on 
Monday and 400,000 the next day. It was said that more 
export business would have been done but for the scarcity 
of prompt freight room. The United Kingdom is becoming 
a bit nervous over the question of future supplies. Chicago 
thinks the European requirements have been greatly under- 
estimated. The bulk of the export trade was in Manitoba 
wheat for England, with small sales of durum and a mod- 
erate business with Greece. Broomball raised his estimate 
of requirements for ex-European countries to 144,000,000 
bushels, an increase of 16,000,000 bushels. He still esti- 
mates Europe’s requirements at 600,000,000 bushels, making 
a grand total for importers’ probable purchases of 774,000,- 
000 bush. to July 31 1924, against exporting countries’ prob- 
able surpluses of 936,000,000 bushels to the same date as he 
figures them. He adds: “Owing to competitive buying by 
the Continent and ex-European countries, the United King- 
dom arrivals this month have kept very small. Millers con- 
tinue to buy cautiously, but their quantity of Canadian, Ar- 
gentine and Austrian wheat has been purchased during the 
past week.” Exports of wheat from Argentina for the six 
months July to Dec. 1923 were 42,000,000, which was 6,000,000 
bush. less than a year ago. Exports from Australia amounted 
to 23,000,000 bush., or nearly twice the amount exported in 
1922. Exports from British India were 11,000,000 bushels, 
or more than twice the exports of the previous year. As to 
the condition of wheat crops in foreign countries, the 
weather in the United Kingdom has turned fine. The land 
is sodden, but the crops are thought to be in fair condition. 
In France the markets are very firm; native dealers are 
holding their stocks. The new crops are in satisfactory 
condition. In Germany there are complaints of alternating 
thawing and freezing. Native prices are very low. In Italy 
sharp frosts have occurred and parts have received heavy 
snow falls; in the South heavy rains have fallen and bene- 
fited the agricultural situation. In Russia there are some 
complaints from the eastern districts that the winter crops 
lack sufficient snow covering. The weather there has been 
very cold lately. In the Balkans good snow falls have been 
recorded. In Sweden wheat seedings have been reduced by 
14% and rye by 21% this year. In North Africa the crops 
are favorable. In Spain the situation is satisfactory. At 
one time there was an advance of 1d. per cental in Liverpool 
and % to 1c. in Buenos Aires. Besides, there was more talk 
about farmers holding back in expectation of assistance 
from the administration. The increase in the Canadian 


visible supply for the week was only 204,000 bushels. Later 
Palm Beach sold wheat as well as cotton heavily. Eastern 


operators also sold in Chicago. The break of 75 points in 
cotton on Thursday affected wheat; also the decline in 
stocks. Liverpool, too, declined. Shipments from Argen- 
tina and the Black Sea increased. Ocean freight room was 
scarce and firm. Some 500,000 bushels were, nevertheless, 
sold for export. Washington wired Feb. 5 that hopes of a 
higher tariff on wheat as a means of aiding agriculture in 
the Northwest were held out by President Coolidge to a 
delegation of all the farmers represented at the farm-bank 
conference yesterday. The President was reported to have 
told the farmers that he hoped the results of the investiga- 
tion now being carried on by the Tariff Commission would 
justify an increase in the duty on wheat. Farmers, it seems, 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator ------ cts_115% 111% 112% 112% 111% 111% 
July delivery in elevator__-_--_---- % 111% 111% 111% 111% 111% 
September delivery in elevator__--110\% 111% 111% 111% 111% 111K 


Indian corn advanced, mainly under the spur of rising 
wheat prices. Feeding demand also counted. The American 
visible supply increased last week 420,000 bushels, bringing 
it up to 9,379,000 bushels, so that it is now only about half 
a million bushels less than a year ago. Milwaukee wired: 
“No bookings overnight, but receipts indicate a large move- 
ment, especially of corn.” Decatur, Ill, wired: “Roads im- 
passable; farm movement stopped until road conditions are 
improved.” Chicago reported country offerings of corn gen- 
erally light; Illinois had started to sell a little last week, 
but bad weather is now halting offerings. Lincoln, Neb., 
wired: “Grain dealers reporting corn offered freely, but 
quality poor. In some cases we have to use crow-bar to get 
corn out of cribs. They say there is more moisture content 
than in December.” On Thursday prices, after touching a 
new high level, declined % to %c. from the top, with wheat 
weaker and corn receipts at Chicago more than 400 cars. 
Statistics in general are considered bullish. Some export 
inquiry is noticed. About 50,000 bushels were sold to Eu- 
rope on Thursday. Colder weather has had a tendency to 
cause an increased feeding demand. ‘To-day prices advanced 
with exporters taking 200,000 bushels, it was said, for Eng- 
land and shorts covering. There is an advance for the week 
of % to 1%e. 

DAILY CLOSING 


PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
i POE. oc cccknenentiwennnn cts. 97% 97% 97% 98 98 98% 
DAILY CLOSING PRICES OF CORN FUTURES, IN CHICAGO, 

Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator - -- - - - cts. 80% 80%4 81% 81% 81% 81% 
July delivery in elevator. _-------- 80% 80 b 81 % 81% 81% 81 
September delivery in elevator_.... 80% 80% 81% 81% 81% 81 


Oats advanced very slightly early in the week in response 
to the rise in wheat and corn, especially as the weather at 
the West was bad. The American visible supply decreased 
last week 441,000 bushels, and the total is now 17,559,000 
bushels, against 22,266,000 a year ago. There was nothing 
like a sharp demand. Oats, therefore, followed but listlessly 
the wider swing of other and more active grain. Prices 
declined on Thursday, with wheat falling, not to mention 
corn. Trading continued to keep within very narrow lines. 
Features of special interest were conspicuously absent. To- 
day prices changed but little. For the week May is off \e. 
and other months unchanged. 

DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Ma. 2 WHIMS. 2225-4... ..--cts. 60 60 60 60 59% 
DAILY CLOSING PRIC ES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 

May delivery in elevator - - - - - - _.49% 49% 49% 49% 49% 49% 
July delivery in elevator_------_--- 47 47% 47% 47 M4 47% 47% 
September delivery in elevator_.._. 4334 43% 43% 43% 43% 43% 


Rye advanced somewhat with other grain, but developed 
no individual features of particular strength. On the 4th 
inst. it rose % to %c., and on the 5th a smaller fraction. 
The American visible supply decreased last week 115,000 
bushels, but is still 19,847,000 bushels. against 11,066,000 a 
year ago. Prices have latterly varied little. Apathy has 
been the dominant note. Even when other grain declined 
rye seemed to lack the requisite life to move even downward. 
It simply stood stock still. To-day prices declined 4 to 4e., 
ending 4c. lower for the week on May and 4c. higher on 
July. 





however, in some cases, at least, expect little help to the 
Northwest from the flexible provisions of the tariff law. A 
higher duty on wheat might be, they said, of some assistance 
to the hard wheat growers, but not to the general situation 
in the Northwest. A steady reduction in the visible supply 
and an uncertainty as to the possibilities of an increase in 
receipts with the current feeding demand heading off the 
wheat in the interior has recently caused covering of shorts. 
The new crop is not progressing as favorably as could be de- 
sired. Alternate freezes and thaws in the central and south 

astern belts are damaging it, while in California and gen- 
erally west of the Rockies a prolonged drouth, only par- 
tially broken of late, has prevented germination. The new 
crop is menaced and the farm supply, that of wheat as well 
as other grain, is being depleted by the feeding to live stock 
in the absence of the usual grazing. The decreased winter 
acreage will, it is suggested, make any real damage of more 
than usual consequence. The Chicago Board of Trade closed 
at 11.30 a. m. on Feb. 6, out of respect to the memory of the 
late ex-President Wilson. To- -day prices declined and fhen 


rallied, closing unchanged to 1c. higher than a week ago. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, # 
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DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator ---- ets. 73% 74% 74% 74% 74% 73% 
July delivery in elevator---------- 75 75% 76 76 76 75% 
The following are closing quotations: 
GRAIN. 
Ww best, New York: Oats: 
PO. 2 Os © ncn cnenaccns 128 es & Wn cccocnesunssen 59% 
No . 1 Northern_----------- 44 >). eee 58% 

No. 2 hard winter, f.o. b....128% Rye. New Fy sae 81% 
Corn: Cc Rak er cessesoresens 72% 

FS EE 9R\4\|Barley. New York: 

le, es cd nei wmatunne 99 1% Ni ea cas, 81 @85 

CE ck adnnccawese« 68 @8&3 
FLOUR. 
Spring patents__....-- $6 25@$6 85) Rye flour, patents..--- $4 25@34 75 
| Clears, first spring__._- 5 Me 5 60) Seminola No. 2, lb.__--- 
Soft winter straights... 500@ 5 40\Oats a eee 2 90@ 3 ob 
Hard winter straights... 565@ 6 00)Corn flour___.--.----- 225@ 2 
Hard winter patents... 5 90@ 6 40\Barley goods— 
Hard winter clears_...- 475@ 525) Nos. 2,3 and 4-_--... 3 60 
Fancy Minn. patents... 749@ 800 Fancy pearl, Nos 2,3 
3 ea 760@ 810 “y eee 6 00 

For other tables usually given here, see page 637. 

The world’s shipmert of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Feb. 1, and since July 1 1923 and 1922, 
are shown in the he PK 

n rr ee ee 
| Wheat. Corn 
| —Ss«g23-24. —;: 1922-23. | 1923-24 1922-23. 
Week Since | Since | Week | Since Since 
Feb. 1. July 1. fae i. 1 Fe. 2. July 1. July 1. 
Bushels. | Bushels. | Bushels. [ Bushels. | B ushels. Bushels. 
North Amer_} 6,832,000/270,821,000 304,123,000| 729,000) 5,386,000) 65,613,000 
Russ. & Dan. 648,000} 31,962,000 3,911,000, 637. 000) 17,047,000! 3,717,000 
Argentina-_-_-_| 5,084,000] 57,858,000, 60,112, 000! 336,000) 71,430,006) 89,124,000 
Australia _._| 2,360,000] 29,032,000) 19,084,000); --------| ---.-.--| -------- 
Diicssaccawh nécemece Pn  «Ksestect cokasenal aochaseue 
Oth. countr’s| -------- 1,584,000, -------- -|_-------- | 14,755, 000, 4,521,000 
Raeedente Team +o Wade 
14,924,000 403.673,000 392,922. 000 1. 


702,000 108.618.000162.975,000 
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ary at principal points of accumulatior at lake and seaboard 
ports Saturday, t'eb. 2, was as follows: 
GRAIN STOCKS. 
W heat. 


Corn, Oats. Rye. Barley. 
United States bush. bush, bush. bush. bush. 
 ). xs 538,000 50,000 510,000 298,000 106,000 
ee ewes 2,000 alee 31,000 3,000 ~——e 
Philadelphia ____-_-_-- 458,000 431,000 119,000 81,000 36,000 
Sa 612,000 382,000 98,000 $1,000 5,000 
New Orleans. -_-_-.-.---- 159,000 429,000 127,000 25,000 4,000 
0 ST 455,000 - 42,000 : 
ee 4,444,000 105,000 1,242,000 1,283,000 149,000 
: afioat --. . 2,425,000 anne 1,256 ,000 346,000 
/ 0 a ee - 1,542,000 93,000 28,000 41,000 1,000 
‘ afloat ..---- . 804,000 aeea ae : 
ee a ae eee . 44.000 37,000 81,000 17,000 
CEE GS Se. 15,974,000 2,336,000 3,325,000 1,423,000 310,000 
i aaa 322,000 173,000 1,620,000 520,000 120,000 
RS 5,739,000 1,082,000 1,562,000 6,615,000 201.000 
Minneapolis -- -- - - -- 15,947 ,000 683,000 4,791,000 7,570,000 747,000 
mamma 216.000 312,000 454,000 30,000 5,000 
is BE. co weccees é 1,359,000 804,000 469,000 18,000 1,000 
memees City.....<.--- 12,049,000 SSO ,000 969,000 183,000 387 ,.Qo0 
St. Joseph, Mo--.---- 776,000 333,000 173,000 13,000 4,000 
a 57,000 4,000 206.000 , baead 
Indianapolis - - - _ - ~~ - 526,000 328,000 313,000 5.000 
Ml dheneeescadees 3,154,000 917.000 1.121.000 342.000 61,000 








Total Feb. 3 1924__..67,162,000 9,379,000 17,539,000 14,847,000 
Total Jan. 26 1924-_-. 68,282,000 8,959,000 17,980,000 19,962,000 2,483,000 

Total Feb. 3 1923____46,776,000 21,558,000 30,861,000 11,688,000 2,975,000 

Note.—Bonded grain not included above: Oats—New York, 449,000 bushels; 
Boston, 203,000; Baitimore, 4,000; Buffalo, 892,000; Duluth, 4,000; total, 1,552,000 
bushels, against 2,796,000 bushels in 1923. Barley—New York, 240,000 bushels; 
Duluth, 18,000; total, 258,000 bushels, against 1,673,000 bushels in 1922. Wheat- 
New York, 2,361,000 bushels; Boston, 550,000: Philadelphia, 1,477,000; Baltimore, 
953,000; Buffalo, 6,514,000: Buffalo afloat, 9,049,600; Duluth, 333,000; ‘oledo, 
128,000; Toledo afloat, 2,545,000: on Lakes, 119,000; total, 24,029,000 bushels, 
against 34,107,000 bushels in 1923. 


2,453,000 





Canadian-— 
EES TT --- 1,265,000 21,000 1,143,000 214,000 231,000 
Ft. William & Pt. Arthur.46,185,000 _____.- 4,604,000 1,299,000 658 ,000 
1 afloat ......- 3,034,000 . 163,000 J 
Other Canadian------- 3,242,000 ‘ 3.595.000 534.000 761,000 
Total Feb. 2 1924_.__53,726,000 21,000 9,505,000 2,047,000 1,650,000 
Total Jan. 26 1924____53,522,000 1,000 9,912,000 1,997,000 1,573,000 
Total Feb. 3 1923----.35,988,000 325,000 6,031,000 172,000 3,824,000 
Summary-— 
DED kane cakGanaes -67,162.000 9,379,000 17,539,000 19,847,600 2,483,000 
0 -53.726.000 21,000 9,505.000 2.047.000 


1,650 .000 








Total Feb. 2 1924-- 
Total Jan. 26 1924_- 
Total Feb. 3 1923-- 


120,888,000 9,400,000 17,044,000 21,894,000 
121,804,000 8,960,000 27,892,000 21,959,000 4,056,000 
82,764,000 21,883,000 36,892,000 11,860,000 6,799,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
FEB. 5.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
ee of the weather for the week ending Feb. 5, is as 
follows: 


4,133,000 


General Conditions. 

The week was characterized by unusually mild weather for the season 
in practically all sections of the country until near the close. when a 
severe storm, accomp:nied by sleet, glaze, high winds, and drifting snow, 
prevailed in the Central Northern States and extended southward to the 
central Plains and lower Missouri Valley. The storm did considerable 
damage to overhead wires and delayed traffic greatly, especially in the 
upper Mississippi Valley and western Lake region. 

he temperature for the week, as a whole, averaged above normal in 
all sections, costes locally in Utah and the Florida Peninsula. It was 
especially warm for the season in Central and Northern States east of 
the Rocky Mountains where, in most sections, the weekly mean tem- 
perecarse were 10 deg. to more than, 20 deg. above normal. East of the 
lississippi freezing weather did not extend into the Gulf and South 
Atlantic States, except in Mississippi, where it occurred as far south as 
Vicksburg. ,In the west Gulf area, however, freezing was experienced 
as far south as south-central Texas. The lowest temperature reported 
for the week was 14 deg. below zero in northeastern North Dakota and 
northwestern Minnesota. 

Precipitation was moderately heavy to heavy in the lower Missouri 
and upper Mississippi valleys and from the lower Ohio Valley north- 
ward over the Lake region. It was also rather heavy at the close of 
the week in some southeastern localities, while heavy rainfall was re- 
ported from the extreme lower Rio Grande Valley and in the north Pacific 
sections. Precipitation was moderate over the central Plains region. 
but at the same time one of the worst snow-storms for several years was 
experienced in that area. 


More Favorable for Farm Work in the South. 

Fair weather prevailed in the South during most of the week and sun- 
shine was rather abundant. These conditions were more favorable for 
field work in that area, and very good progress was reported, as a rule, 
though in some cases the soil continued too wet for proper working. 
Plowing and seeding of spring oats made generally good advance in Texas, 
but all farm work was still backward in the eastern portion of that State. 
Rainfall was rather frequent in Alabama, which delayed work considerably. 
but in other east Gulf States outdoor operations made better progress than 
during preceding weeks. It was rather too wet in southern Florida, but 
spring planting, in general advanced very well, while considerable prepara- 
tions were made in the South Atlantic area. 

The week was rather unfavorable for farm work in the Ohio Valley. 
rincipally because of the thawing conditions which resulted in muddy 
ields. It was exceptionally favorable for outdoor operations, how- 

ever, in the central and northern Plains until the storm overspread that 
area in the latter part of the week, while the milder weather in western 
districts was beneticial for stock interests. There was further helpful 
rain in California, while the mild, moist weather favorably affected small 
grains in the North Pacific States. 

SMALL GRAINS.—Mild weather during the week mostly removed 
the light snow covering from the northern portions of the winter wheat 
belt, but at the close a good covering had fallen in the western portion 
from the Mississippi Valley westward, though the snow had drifted badly 
in some sections. There was complaint of winter wheat heaving, because 
of alternate freezing and thawing, in parts of the Atlantic Coast area, 
with considerable damage indicated in some sections of Pennsylvania. 
In the immediate Ohio Valley, especially in Kentucky and southern 
Indiana, wheat shows damage from recent freezes, while the effect of the 
severe coid of last week is apparent in Ohio, though it generally continues 
good, on the whole, in that State. 

Wheat had begun to show signs of growth in Kansas prior to the cold 
and snow of the last of the week, and very little winter-killing or dam- 
age by heaving was apparent: at the close of the week the fields were 
generally snow-blanketed. Winter grains made some growth in the 
extreme lower Plains where the general condition of the wheat crop showed 
some improvement, though moisture was needed in western Oklahoma. 

he snow, as a rule, was removed from the wehat fields of Montana. 
which was rather unfavorable, while the covering disappeared from much 
of the lower sections of the central Rocky Mountain area. The rainfall 
in the central and north Pacific Coast States favorably affected wheat’ 
and general improvement was noted. Winter oats show very slow recovery 
from previous freezes in the Southeast. 





GOODS TRADE 
Friday Night, Feb. 8 1924. 
Markets for textiles developed a slightly steadier under- 
tone during the past week, despite the increasing tendency 
on the part of buyers to operate conservatively. Selling 


THE DRY 


The visible supply of grain, comprising the stocks in gran- | 





' week, with the undertone easier. 


agents, however, were of the opinion that the hand-to-mouth 
buying policy was not due to excessive stocks in the hands 
of dstributers, but more to the fear of being caught with 
high-priced goods on hand. The present situation appears 
to be a difficult one to understand, and many traders are 
more or less mystified by the facts which seemingly con- 
tradict themselves. For instance, the recent wool openings 
were comparatively low as compared with the high cost of 
raw material, while many cotton goods are said to be sell- 
ing below replacement costs. These tendencies which have 
caused considerable uncertainty on the part of smaller fac- 
tors, have forced the larger factors to press for orders. Per- 
haps the only bright spot in the general dry goods situation 
during the week was the slight improvement noted in de 
mand for certain lines of cotton goods. This improvement, 
however, Was confined to small lot buying of finished lines 
in mill agencies. According to reports, business outside of 
New York came forward steadily, and would have reached 
satisfactory proportions had buyers possessed sufficient 


confidence in prevailing prices to order ahead. Instead, 
orders appeared to be of a filling-in character. Although 


stocks in most instances continue small and broken, this 
fact failed to influence buyers to make normal-sized com- 
mitmehts. On Wednesday the dry goods trade paid a trib- 
ute to ex-President Woodrow Wilson by closing at 3 o'clock, 
some for the remainder of the day and others for the hour 
after 3 o'clock. Action was taken concertedly through the 
efforts of various associations in the trade. 


DOMESTIC COTTON GOODS: Although there has been 
no particular increase in activity in markets for domestic 
cotton goods during the past week, a slightly better under- 
tone appeared to prevail. Many of the soft spots in the 
cotton goods markets have been absorbed. Prices for gray 
cloths continued much below the cotton parity, but there 
were fewer goods offered by second hands at low prices. 
Finished goods sold a little more freely, and particularly 
those of a staple character in ginghams, napped goods and 
percales. A fair volume of small sales was also reported in 
sheetings and print cloths. The bleached and brown sta- 
ples were purchased for filling in purposes chiefly, while 
dyed goods of various kinds moved in a more encouraging 


way than printed or woven fabrics of similar weights. The 
general desire to buy conservatively, however, is wide- 


spread. Although jobbers purchased additional small lots 
of staple goods in larger quantities than they did the week 
previous, indicating that stocks are clean in many places, 
there continued to be a lack of confidence in merchandise 
for later delivery. Salesmen on the road report that buyers 
are not inclined to fight much about prices, but talk a great 
deal of the chances of being caught with high-priced goods 
on hand. Complaints still continue numerous concerning 
the confusion of styles and designs. Merchants handling 
wash fabrics have noted during the past week or two that 
there has been a decided trend toward simpler patterns and 
more modest colors. Finishers are being requested to hurry 
out goods offered in small neat dots and small checks. The 
small checks in ginghams are very much wanted and flock 
dots are giving way to printed dots. Some stylers also note 
a distinct trend to stripes, while others claim that they are 
selling more plaids than stripes. Print cloths, 28-inch, 64x 
64’s construction, are quoted at 7%c., and 27-inch, 64 x 64’s, 
at 714c. Gray goods in the 39-inch, 68 x 72’s, are quoted at 
12¢., and 39-inch, 80 x 80's, at 14% c. 

WOOLEN GOODS: As the excitement which the fall 
openings of staple worsted and woolen suiting and overcoat- 
ing lines by the American Woolen Co, created subsided, the 
markets for woolens and worsteds developed a quieter un- 


dertone. Competition for business, however, continues 
keen. Competitors of the largest producers are willing to 


name prices for some of their staples on levels that make 
other prices appear less attractive than they did on the 
opening day. This procedure was not unexpected in the 
trade, as it has been generally believed that there is not 
going to be enough business to go around, and those who 
will secure the business will be those who go after it and 
offer the best values. There appears to be relatively more 
interest in dress goods than in men’s wear, although the 
low prices on some of the worsteds in men’s wear are re- 
ceiving close attention on the part of some of the clothiers. 
The consensus of opinion among the smaller handlers of 
woolen goods is that competition will continue keen for some 
time to come. 

FOREIGN DRY GOODS: The markets for linens con- 
tinued moderately active during the past week, with prices 
firm. Although nothing in the way of a boom is being ex- 
perienced, the market is continually getting on a sounder 
basis, with price readjustments in the primary markets car- 
rying values towards higher levels. The handkerchief trade 
is already under way, and bookings of either sample or sub- 
stantial orders for goods to be delivered on and after Sept. 1 
and intended for the holiday trade are reported. The nov- 
elties of fall 1923 will be largely in favor during 1924. Manu- 
facturers, however, are getting out new items that tend 
toward the fancy. Burlaps ruled generally quiet during the 
Although sellers were not 
inclined to offer freely at concessions. buyers were inactive, 
as they expect still lower prices within the near future. 
Light weights are quoted at 5.50 to 5.55c., and heavies at 


7.15 to 7.802. 
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State and City Department 


MUNICIPAL BOND SALES IN JANUARY. 

An aggregate of $91,027,291 State and municipal bonds 
was disposed of during the month of January. This figure 
compares with $112,060,2 
553,380 in January a year ago. 
number of separate issues placed occurred in January. 
total comprised only 394 issues, made by 325 places, which 





compares with 466 issues, placed by 365 municipalities, in | 


September last; the number of issues is, in fact, the smallest 
made in any one month for almost three years. 
number of large sales served to swell the total of the 
the month to close the proportions of those of other recent 
months distinguished for their size. Among the sales of 
large size were two blocks of $5,000,000 each. The School 
District of Philadelphia on Jan. 30 awarded $5,000,000 44s 
to a syndicate compose! of Dillon, Read & Co., the First 
National Bank of New York, Biddle & Henry, and Harrison, 
Smith & Co., at 100.8717 ,a basis of about 4.21%. The city 
of Los Angeles also disposed of $5,000,000, selling that 
amount of harbor bonds to Drake, Riley & Thomas, of 
Los Angeles, at 100.079. On Jan. 14 five issues of 44% 
Rochester, N. Y., bonds, aggregating $4,200,000, were 
awarded to the Guaranty Co. of New York at 100.69— 
basis of about 4.19%. Drumheller, Ehrlichman & Co., of 
Tacoma, and the Seattle National Bank of Seattle, on Jan. 21 
were awarded $4,000,000 544% bonds of Tacoma, Wash., 
on a bid of 99.26—a basis of about 5.60%. On Jan. 19 the 
State of Kansas awarded $3,500,000 444% soldiers’ bonus 
bonds to a syndicate composed of Hallgarten & Co., Blair & 
Co., Inc., Brown Bros. & Co., Hayden, Stone & Co., White, 
Weld & Co., Stevenson, Perry, Stacy & Co., Detroit Co., 
Inc., and A. G. Becker & Co., at 101.577—a basis of about 
4.39%. The Pueblo Conservancy District, created under the 
Colorado Conservancy Act of 1922, on Jan. 7 awarded 
$3,600,000 5s to the International Trust Co. of Denver and 
the Harris Trust & Savings Bank of Chicago, on a bid of 
96.278. An issue of $3,000,000 road bonds of the State of 
Michigan was awarded on Jan. 29 to Geo. B. Gibbons & Co. 
of New York on a bid of par for $1,130,000 4s and $1,870,000 
44s, a basis of about 4.31%. The State of West Virginia 
disposed of $3,000,000 414% road bonds to the Bankers 
Trust Co., the Wm. R. Compton Co., Eldredge & Co., and 
E. H. Rollins & Sons, all of New York, at par. An issue of 
$3,000,000 rural credit bonds of the State of South Dakota 
was awarded on Jan. 31 to a syndicate composed of Red- 
mond & Co., Hornblower & Weeks, B. J. Van Ingen & Co., 
and Stifel-Nicolaus & Co., Inc., on a bid of 100.001 for 
$2,600,000 5s and $400,000 54s, a basis of about 5.04%. 
Other important issues made during the month included 
the following: Three issues of St. Paul, Minn., bonds, aggre- 
gating $2,500,000, awarded to a syndicate composed of 
Eldredge & Co. of New York, Wells-Dickey Co., and Lane, 
Piper & Jaffray, Inc., of Minneapolis, on a bid of par for 
$1,900,000 41s and $600,000 414s, a basis of about 4.44%; 
Providence, R. I., 414% water bonds, in the amount of 
$2,000,000, awarded to Harris, Forbes & Co. of ind York, 
at 98.45—a basis of about 4.33%; $2,000,000 5% water 
bonds of St. Louis, Mo., awarded to the Mississippi Valley 
Trust Co., the Mercantile Trust Co., Wm. R. Compton 
Co., First, National Co., and Smith, Moore & Co., all of St. 
Louis, at 102.09—a basis of about 4.76%; three issues of 
Yonkers, N. Y., 44%% bonds, aggregating $1,766,000, 
awarded to F. E. Calkins & Co., of New York, at 103.388— 
a basis of about 4.24%; $1,485,000 4s of the Jericho Water 
District of the Town of Oyster Bay, N. Y., awarded to a 
syndicate composed of the Guaranty Co. of New York, 
Remick, Hodges & Co., Equitable Trust Co., and Barr Bros. 
& Co. of New York City, at 101.55—a basis of about 4.34%; 
El Paso County, Tex., 5% road bonds in the amount of 
$1,260,000, sold to the First National Bank of El Paso for 
the account of the First National Co. of St. Louis and 
Stern Bros. & Co. of Kansas City on a bid of 99.25, a basis 
of about 5.07%; 414% bonds of the City of Tonawanda, 
N. Y., $1,150,000 in amount, awarded to a syndicate com- 
posed of the Equitable Trust Co., Ames, Emerich & Co., 
Lehman Bros. and the Fidelity Trust Co., at 100.088—a 
basis of about 4.49%; $1,140,500 5% and $34,000 54% 
road bonds of Travis County, Tex., sold to Harris, Forbes & 
Co., Wm. R. Compton Co., Stern Bros. & Co., and Taylor, 
Ewart & Co.; $1,000,000 5s of Kansas City, Mo., School 
District, awarded to the Harris Trust & Savings Bank, of 


| Chicago, at 104.77, a basis of about 4.! 
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59% ,;and $1,000,000 
5s of Shreveport, La., purchased by the Hibernia Bank & 
Trust Co., of New Orleans, at 101.42. 


The municipality of Juana Diaz, P. R., sold $50,000 6s 


| to the Provident Savings Bank & Trust Co. of Cincinnati at 


102, a basis of about 5.78%. 

Temporary loans negotiated during the month aggregated 
$49,458,540. Of these $39,838,940 put 
New York City. 

An aggregate of $27,064,438 bonds was disposed of by 
Canadian provinces and municipalities during January, of 
which $22,816,562 was placed in the United States and 
$4,247,876 in Canada. The City of Montreal contributed 
the issue, awarding $9,700,000 5s to a syndicate 
composed of Harris, Forbes & Co., the National City Co.. 
the Guaranty Co. of New York, Dillon, Read & Co., Bankers 
Trust Co., Wood, Gundy & Co., and A. E. Ames & Co.. all 
and the Continental & Commercial Trust & 
Savings Bank of Chicago, at 94.143, New York funds—a 
basis of about 5.20%. An issue of $3,000,000 41 469, bonds 
of the City of Toronto was awarded to Lee, Higginson & 
Co., the Bankers Trust Co., Spencer Trask & Co., E. H. 
Rollins & Sons, R. A. Daly & Co., and Kerr, Fleming & Co., 
at 91.011, Canadian funds, a basis of about 5.08%. The 
Province of Alberta placed $2,500,000 5s, the Province of 
British Columbia $2,000,000 5s, and the Greater Winnipeg 
Water District $2,000,000 5s. 

Below we furnish a comparison of all the various forms of 
obligations sold in January during the last five years: 

January— 1924. 1923. 1922. 1921. 

$ $ 
87,050,550 83,529,891 
66,651,059 49,830,000 
12,019,357 


3,000,000 
None 


were securities 


out by 


largest 


1920. 


Perm'tloans (U.8.). 91,027,291 
*Temp.loans(U.S.) 49,458,340 
Can. loans (perm’t): 
Placed in Canada. 
Placed in U. 8__- 
30nds of U.S.poss'ns 


96,553,380 108 
66,786,623 16 


.587,199 
,515,807 
4,247,876 
22,816,562 
50,000 


- 167,600,069 


7,367,950 4,398,113 
18,153,000 20,736,000 
130,000 None 


188,990,953 150, 237 119 


15,265,886 
6,722,000 
None 


Total 175, 889,495 148,379,248 


* Includes temporary securities issued by New York City, 
1924, $43,325,000 in Jan. 1923, $7,365,000 in Jan. 1922, 
and $45,190,000 in Jan. 1920. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during January 1924 
were 325 and 394, respectively. This contrasts with 336 
and 443 for January 1923. 

For comparative purposes we add the following table 
showing the aggregate of long-term bonds for January for a 


series of years: 


SE sasese .- $91,027,291 
| (eae 96,553,380 
108,587,199 

87,050,550 

83,529,891 

25,090,625 
24,060,118 | 

40,073,081 

*50,176,099 

34,303,088 

a84,603,094 


$39,838,940 in Jan. 
$54,466,059 in Jan. 1921, 


1913 - 
1912 _ 
Sees «« 
1910 
1909 _- 
1908 - 
1907 - 
1906 - 
1905 - 
1904 

1903 


$30,414,439 
25,265,749 
x78,510,275 
16,319,478 
29,318,403 
10,942,968 
10,160,146 
8,307,582 
8,436,253 
23,843,801 
15,941,796 


1962 - 
1901 .. 
1900 - 
1899 - 
1898 - 
1897 - 
1896 - 
1895 
1894 
1893 _. 
1892 


$10,915,845 
9,240,864 
20,374,320 
6,075,957 
8,147,893 
10,405,776 
6,507,721 
10,332,101 
7,072,267 
5,438,577 

. 6,352,000 


* Ine luding $25,000,000 bonds of New York State. 
of New York State. 


a Including $51,000,000 bonds 
x Including $60,000,000 corporate stock of New York City. 


In the following table we give a list of January 1924 loans 
in the amount of $91,027,291, issued by 325 municipalities. 
In the case of each loan reference is made to the page in the 
“‘Chronicle’’ where accounts of the sale are given. 

Name. Rate. Maturity. Amount. Price. 


— “% Union Free 8. 
13, N. 1925-1954 $83,000 101.09 
fie, Colo__ 20,000 103.74 
-Alamosa Sanitary 
Dist. No © ae, eas 5,000 97 
696._Albany Sch. “Dist Jalif_5% 63,000 104.74 
696_-Allen 8. D. No. 25, nN D_4 6,000 100 
453_.Altoona Sch. Dist., Pa___4! 250,000 100 
696__Alvarado 8. D., Calif____5 60, 101.342 
ove. .Ana Valley S.D. No. 
4 100 
100 
100 


Basis. 
4.66 
“Sewer 


isis 1943 


3,000 


2,309 
850,000 
70,000 
60,000 
159,000 


129,000 
80,000 
10,000 
50.000 ; 

100,000 

150,000 

750,000 

400,000 


35,000 


15 N Yo. Dak 
453 - _Athe ns Tw p. Rural Sch. 

Dist., Ohio____ — : 
453__Austin, Tex. (3 issues) ___5 
331_-_Avery County, No. Caro_6 
577 - Azusa School Dist., Calif_5 
577--Bad Axe Sch. Dist., Mich.5'4 
577 - -Depeeaere 

Dist. No 


_Parish Sch. 
* eae ) 
._Bedford, N. y °C 
--Belmont, Mass 
-Belmont, Mass 
_Belmont, Mass_ 
_ Belzoni, gia 
_ Bethlehem Sch. Dist. 
_ Beverly Hills, Calif___--_! 
_ Beverly Hills Fresh Water 
Supply D. No. 2, Tex_6 
454__Beverly Twp. Fire Dist. 
wees By Des On 5 
577 .-Big Horn Co. Sch. 
No. 27, Mont 
454__Big Bs Gap, Vz 
331__Binghamton, N.Y 
696._Bismarck 8S. I 
No. D 
..Board of Education of the 
Village of Columbus 
(known as Short Creck 
.S.D.No.6) .No.Dak.6 
.-Bolivar Sch. Twp., Ind__5 
Boulder, Colo. (4 issues) _5! 
_.Bowling Green, Ohio____6 
606. .Brazoria County, Tex-_ _ 
696_- Brazoria Co. Dr. D., Tex .. 
577.._Bremen, Ind 


1924-1951 
1925-1944 
y 103.14 


y100.01 
101.37 


100 


~ 


102.33 
109.001 
101.77 


1929- — 
1924-1963 


1928-1962 


1925-1936 


Hm He QO ee ee ote 
CnorGourene ws 
altel al 


iN 
w 


12,250 
3.000 

35,000 

11,000 


1,000 


1926-19144 
1924-1934 


*1944 


a 
4é 


1944 14.590 192.05 
1925-1937 41,009 101.29 
1924- 1935 60,000 

1925-1935 18.000 
’ 15.000 
24,000 
10.000 


102.027 


Yearly 
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Page. Name. Rate. Mae i Amr ric ie ae . : —_ 
7) teevert Coens, Ya... aunty. An Price. Bais “See. a he Name, a Rate. Maturity. Amount. Prtes. Basis. 
227 ._Brevard Co. Spec. Rd. & . a. oe (Princeton ich, Dist.) 6 1925-19 iin ‘“ 
pe Bdge. D. No. 10, Fla_.6 Every 5 yrs. 120,000 95.05 6.40 | 334-_Jones County, No Caro_6 —s - 55.000 7. 5 
227..Brockton, Mass....-...44{ 1924-1933 20,000 100.362 4.17 | 580__Junction Ind.’s. D., Tex hyo ee y nen 
377 Brownwood, Tex____._-5 Serially 50,000 100 5.00 | 334.-Kanab. Utah yuu "<° “gaan 60,000 100 meee 
577 --Bucyrus, Ohio--_------- 4 1924-1932 26.571 102.77 5.30 | 5380_- Kansas ¢ ity Kan. (2 iss. ).43 = gr 43 40,000 ----.- ee 
$03. DUrwal, Neb..........- j Serially 14,000 100 6.06 | 580 Kansas City, —_ _ S ily 400,000 101.33 -— 
331__Cadillac Sch. Dist., Sich: 5 1925-1934 65,000 100.90 t.83 695. Kansas City's. D., Kan- 43 oOB 1¢ 117.950 100.50 wr: 
228. ._.Camden - wp. Rural Sch. 334 Tanene ity 8 D.. M “ae 74 1925- roe 350) 100.68 4.69 
ae Pg EE vcccunncens 6 1925-1931 1,066 100 6.00 456_. Kansas oo Pag of) - , “4s ¢ 194 * 1,000,000 104.77 4.59 
578..Cameron, Mo 1929-1944 116,000 i oo a -4>2 1949-1952 3,500,000 101.577 4.39 
331. 4 arlton County, Minn. --4) 4 1938 17,033 100 1.75 | 530 Kenilworth 8. D..N.J 6 ieee iene 000 100 | 5.00 
154. .Carthage, ‘Tex__ -- 1924-1943 10,000 100 6.00 |. 698._Kenmore, N.Y. (4h ek Y as 954 000 100.23 4.97 
578. Cattaraugus Co., N. Y- “4M 1929-1942 700,000 100.10 4.24 | 230. _ Kennett, Mo. (2 issues) -- onety 112,000 101.88 ---- 
223- -Catawba ¢ o.,No.Caro_.5% 1925-1952 100,000 101.76 5.11 334 Lafavette Parish, L: nj Q9%_.104A9 5,000 ---_-- wv, 
454. -Celina \ illage 8. D., Ohio 5% 1925-1944 150,000 102.96 9.13 344 La Grande, Ore__ nA 6 ter ett yt : 190.290 (6.28 
$32_.Central Irrig. Dist., Nev_6 1934-1943 20,300 Sa aes 698... Lake 3 D ‘No 10. N. Di4 41925-1934 60,577 102.80 ry 
454--Chagrin Falls Twp. Ohio.5 ' 1925-1932 21,560 100-25  5.44| 456._Lake Go. Spec. Road & sous 150 1 4.00 
578_ Charlottesville, Va______5 1958 500,000 101.65 = 4.90 Bridge Dist. No. 3, Fla.6 3: 30 
228..Chateaugay Sch. Dist. 334. Lakewood City 8. D’, 0.5 192 st 30:00 100-05 2°00 
578. w. OF ae ¥..-. 3 doesn 35,000 101.34 1.82 | 580_-Lamesa Ind. s D., Tex “Bly nprpaliin 135 S00 nee — 
—— 1, Va---_.....-.53@ d1944-1954 50,000 99.20 i 2 ~"p°* laak ioaa +++ Me = 
578.-Chattanooga, Tenn... _-6 Serially 59,780 100.05 330. ‘ee sp. NCE 1925-1934 000 99.32 5.13 
154-- ty ounty, N-¥-4!4 1936-1940 —100:000 102.62 1.25 | 334°_Lemon Twp. :, 8.D..N — 127-1954 = 30,000 ----.- 
228- syenne ee. ¢ aero 300,000 4 , Banc ~~ Ohio i rm aor »” - 
578.-Cincinnati, Ohio___._.-_- 4h 1965 100,000 103.42 26 arg. Tenn.......... r4 1925-1944 70,000 100 00 
328. -CirclevilleCity$.D.,Obio5'; 1924-1981 “Is245 lolisd 4.94] Sso- -Lewisbarg. ‘Fenn bane tae 3 Feerer, ee eae ia 
578_-Clark County, Ind_-_--_-_- 5 1925-19554 19,000 102.35 4.55] 580_-Lima: Ohi eneen-------979 1925-1945 = 40,000 103.56 5.07 
332 - ~Clarksdale, Miss..-----.544  - na 165,000 <a«<-- Paige 334 Lincoln C OD ~--a- Okda~’ -9% 1925-1949 000 104.31 5.06 
697--Clear Lake 8. D. No. 15. to ee ee gifts... $7,000 —_---- “s 
pie Stenson dices 4 #1943 1,850 100 4.00] $60-ea bad De NSS | Clem Cee IS 1 
578--Clermont County, Ohio--543  ---...-- 50,000 101.52 -/.. | 3347_Kos Angeles, C a wma” UC 
228- Clinton, No. Caro-_..... ‘ net 15,000 10033 _--- | 230:“Loudon Rd, Dist., W.Val51z 1926-1950 °'200°000 “102.57 5.26 
378. -Clyde. (Dhhio-— recongve p® 1925-1939 75,000 104.40 5.37 | BS1-“Lubbock County Tex eee aan a 
7 orado Springs 58. ‘ 334_- Jounty "IZ 199R-109R * : et 
pong pa oan Colo. - ugonens 44 1937-1939 $00,000 100.043 1.49 335. MoMinovillee om we <ae toy 1930 53 '000 —— Se 
« Jounty, Ga_._.5 — 100,000 O1.75 Midi? = Diana Cham 1 tan >, Os VP RT acta ence 
332..Columbia Sp. 8. D., Ohio.6 1924-1931 1,022 100 6.00 Sab. Mote ee ee. (2 iss.) BM 1927-1944 24,000 ----2- — 
697.-Columbus, Ohio------ age 1925-1952 285.000 o2- "teen i i. sb. ~onnn---- 21,040 ..-...- ies 
697 -_Columbus, Ohio______- 5 1926-1934 100,000 7103.892 4.59 ~ Mo. 1. So. Dak f Bs ,; 
697--Columbus, Ohio_______- 1925-1929 19000 699__Madison T Te Oa. * 65,000 100.49 4.96 
697 Cook Co. Forest Preserve. 456. McFarland Ga _Gr.8.D.” 1925-1929 4000 100 5.50 
See 4 % 1925-1943 1,000,000 100.083 4.49 Wis Calif oneal 6 1924-1963 50.000 06 225 5 
107. Cordova, Ala.---------- 5ig di928-1953 |° 30,000 y93.25 --.- | 456.-McPherson, Kan ____._.4% 1925-193: 33" _— «(et 
33. ae ka” BRAS..0% TIPE 72,500 100 24 van 230.-Maiden Graded 8. D., 7” seahtaets seapoudiinetd oe 
ous RG: .iaieeaieilia 50,000 _.-.-- et. ~~ yatpalpagalliatiale or 108 oe | xa 
ak. Coaven Os., He. Gare. 8% VOCibha «168000 101.83" 5.10] 290. seme aes Dac EEO O08 
332..Cross Keys is <- 6 1925-1954 30,000 eae? oi ee ik ae 2 44, 1g . ¢ 
228__Custer Co. 8. D. No. Be 230. .Mamaronec ck ‘Sewer ‘Dist. wodenid ee ae ion 
Mont - 41929-1934 1.500 100.66 ne P 5 1924-14 ‘ 2 0 - 
697 --Dade County Special Tax, 456_-_Mamaroneck Sewer Dist. owe on eee. 4a 
se pains. a. No. 2, Fla- -$ i 350.000 108.14 5.34 i i ke anced 44s 1929-1973 180,000 102.71. 4.33 
454. _De a+ og Drain. Dist., 309 -Mansfield. Mass : ipo -4% iene ft 78,000 101.74 -- 
gf Ee megacsee-------- BS =O a 230. -Marshfleld, Wis 222228. 1933-1942 1701000 1277” olan 
318 ~_ . Dele 5 Oe 1925-193: 200, 36 5.7¢ 335_. Martin C , i 4 QR $ oe," "\ARL Of Ao 
4332_..Delaware County, Ohio_-5'4 = 1925-1935 99,900 100.97 9.05 800 Marysville 3. Nee 10° — ee San 
454. -Des Moines Ind. Sch. ees = eee *1944 9.000 100 4.00 
7 “sa. “aE 220,000 ‘ — an tek a a. a on a1": ty 
454. a * Maines Ind. Sch. 335. Mosphis RGley 2.2 ..2-6 o72 1925-1954 31,300 100 Dos 
i Dist., Iowa........--4% $5,000 a ‘ ‘ ‘ 2 5 ‘ ‘ 178 
82 Dixon, * 6 d15-30-years 9000 See Merecd Co. toad ‘inpt.” 1930-1963 500,000 103.188 4.78 
332 orchester Co. 8. D. No. if — ‘ 
18, So. Caro-_-_- 5 1944 75,000 100.14 4.98] 230 none No oe uae sens eee thes zeit 97.51 5.38 
107. Dubuque Ind. 58. D. ,lowa4', 1929-1938 329,000 100 t.50 | 457__-Michigan ( ‘Biate re 5 iss)8% 1925-1926 10000 wae | Ge 
332.._East Aurora, N. Y_..-.-5 1925-1933 9,000 100.205 4.95 | 581_-Michigan (State of) 4 ; 1944 1 130°0001 0 31 
228__Eastchester Union Free 5a) Sdichiean | (State of, _...4% 1944 4130 one} 100 431 
a Bs 29 SRA oe 4.70 1929-1945 96,000 100.45 1.65 230__Mifflin Twp. 8. D.. va 4% Every5 : 50.000 
579 = oe Sch. 581 _- Milford wos <4 ee ae es deal ae 14 — | Oe 
eet. Olio... .. eR 1926-1945 350,000 100.34 1.97 335_.1 ille, j ~~ “Vue ives 3688. 02.02 4a 
455. Elizabeth, N. J _-5!4 1925-1953 30,000 100.60 5.44 $33--Mobile, “Ata . 2 ‘ 0 ? BE fi 1 ae 
359 ‘akhare County, ind 4% iSeries §6 Ghai 1:75 | 5Bl.-Modesto, Cailf .....-... ss a. 
57 swort ee, _.-44, 1924-1940 85,000 100.86 4.37 an ites ake Vo2ex-1952 ~~ 30: 0105 442 
579__El Paso County, ‘Tex -5 1925-1953 1,260,000 = <a be pe “> la te a’ 1926-1952 30,009 101.05 4.42 
228 -Ephrata, Pa__-__-- 5 pie 50,000 103.54 ys ~~" fagues). . a 6 1929-1954 300,000 98.3" > 12 
455. .Eustis-Tavares Spec. Kd. 457_-Montana (State of) . $%¢ d1931-1944 555;000 wissg ots 
& Bridge Dist., Fla____6 1933 65,000 100.50 5.93] 457.-Montgomery Coun,.. — — ++ie 
222.. LPR OUEy. NOD. .-ncccece 5}e : 85,000 as (2 issues) < ‘ "bly ©1925-1944 76,000 
$32__Fairbury, Neb ----5 | . iy aor -. | 531_.Montgomery Cousiy, 0.5% 1336 1934 1447500 ae 
228 -Farmviile, Va. (2 issues) - 1944 100,000 4100 581__Mt. Union 8. D., Pa. 4 he zs 144 000 101.50 : 
697..Festus, Mo_._.....---- 5 1929-1943 175,000 saee | GOO -Multnomah —_—_ae 7 sig 
332__Flint, Mich --"4%4 «©1944-1948 1250009, 100.09 4.62 No. 1, Ore- "4% 1926-1943 500,900 100.28 4.72 
35 Flin¢ Un Sei, Di t. Niicha ioo4 {pet 125.000 ‘100.60 4.69 230__New Castle County, Dei4% 1944-1957 200/000 97.69 4.85 
: . Sch. s 42 Yo ‘ ) Ot 5 ( Ss t gv 5 545 ( -) * 
332_._Fort Lauderdale, Fla. ’ P43 , even Seam villze. a 1929-1953 $45,000 102.318 4.06 
(4 issues) 6 1944 100,000 106.62 5.45 Sch. Dist hi Bt Q25-1¢ F ‘ r 
579__ Fostoria, Ohio : 5 1925-1944 75,000 100 5.00! 335 ny Rane tg rere gern <<a » an + + 49 Bon tae te: a apa 
332_-Framingham, Mass bby 1925-1927 7,500 100.08 4.46| 581_.Newton. Mass.. 1 “1925-1954 100{000 100-172 3 
229. _Franklin Parish, La 5 10,000 94.58 335.-New Ulin, Mipn__-_--- “hi “2 45,000 ee ee 
579. Freestone County, Tex 632,000 102.37 _| 457. New Washington, Ohio —6 1924-1933 16,485 101.03 5.75 
229__Freeport, Ohio 6 1931-1938 3,200 102.21 5.701 581__Niles City 8. D., Ohio___5! 1925-1948 368'375 102.4% 4.73 
579_-Fremont Co. Sch. Dist. 700_-Norfolk, Neb___ 3° 1929-1941 “13,818 100 800 
No. 1, Colo __.5 4d15-30-years 25,000 335. Norfolk. Va..__........5 “1944 280'000 98.28 ate 
697 - ay D. No. aa “1044 5000 100 100 335--North C astile Common Nephi cia aaa 
oa a . oO, ° 4 4% OV4-1045 5 Ky 7 
695 - oe — Spec. Ss. wD. "4 1044 11.500 100 4.00 582 Nonb Vv th %, Svat al MS O00 ee , oe 
Ja TS aan . 1,5 a 157. -Norwalk, Conn. (2 iss.) 44 1929-1964 350,000 100.136 __ 
333_.Glen Ridge, N. J- -444 1925-1954 $0,000 100.0005 4.49 | 457_ Oakdale 5s 1925-195 : : 5 
395 Glen —— aS Siac” prt oe Late Wea aes 5% 1925-1928 100,000 100 5.50 
_ RR RE 1938-1939 1,500 90 7.35 , "5 929-1948 5. 
229._Grand Rapids, Mich. 230 Oklahoma © ‘ity, Okla ~~ ew 108 008 100" wiped 
(4 issues) 5 Yearly 558,800 (101.37 1.68 335. -Olar Sch. Dist. So. Caro_6 “1944 sity 16,500 . pris 
229__Grand Rapids, Mich $1, 1943 75,000 | 457. Osage City Kans _ 5 1944 50 :000 100 ‘ 
333.-Greeley Co. 8S. D. No. 582. Owensboro, Ky 5 d1934-1954 100/00 . 
69, Neb a" 6 1928 2,500 , . 336-.Palo Pinto Co. Rd. Dist hi sh ; 
oss - - Geena. N. = _.44%4 1928-1942 13 OO ee 1.46 No. 1, Tex ‘5's ©1924-1963 306,000 99.25 5.56 
229__Greene County, Ind- 5 : i6 ) 100.90 ' 296  p, : Sete 44, Lee + 99.2. d.5 
333 -Greenbureh (Town Un. tt Bey, ted BD. Ark..5%, 1928-1942 382.000 100) ».50 
‘ree S. D. No.1, N.Y. 582. _Philade Oe ety 1934-1953 “10, o~ -. 
(2 issues) - - __.444 1925-1954 600,000 101.409 4.38 283 . ae b Woo $i ; essincciens OM Ooo ees 4.31 
333_Greenville, Fla 5h, 1953 30,000 98 5.63 | 582__Plymouth, Mass_ a ccahiine 99000 100.813 
229__Gulf Spec! Kd. & Bridge 231_.Port Clinton, Ohio-_--_-6 1926-1935 _ 20/000 103.55 @8.5.37 
EA MON ae oy ap wo do snes 6 1954 275,000 95.25 6.35 231__Providence, R. I 4) 1964. 2,000'000 st > 34 
333__Gretna, Neb- ti 16,459 _. | 231_-PuebloConservancy Dist., , polar atone 
579__Hamilton County, N. Y_5 1934-194 75,000 = 107.09 1.40 Colo 5 3,600,000 96.2787 
333_-Hammond, Ind-.-__-_-6 1949-1951 25,000 114.14 5.04 | 231-_Pueblo County, Colo. __ 1933-1948 © "250;000 
155..Harbor Spec. Sch. Dist., 5$2__ Pulaski S$. D. No. 4, Va 75,000 102.03 
Ohio meet 1924-1931 16,296 102.21 5.30] 582_-Redford Twp. 8. D. —-— ; iis odes 
229__Hartsville, So. Caro_____5 ; 100,000 100 5.00 No. 1, Mich 1 1953 150,000 102.07 7.4.62 
455.-Harveysburg Village 231-.Redw ood. Co. Ind. 8. D. als es ee 
Sch. Dist., Ohio_- 6 1924-1931 4,157 100 6.00 No.1, Minn. -- 5 1939 175,000 
229__Hawthorne 8. D., Calif__5 1925-196) 60,500 100.58 4.96 | 582 -_Rensselaer, N.Y __- i}5 1926-1940 30°000 100.6352.4.42 
229__ Hemphill County, Tex : 23°000 100 _ | 231--Ridgefield, N. J. 6  —-:1928 135,000 _* 
579__Herkimer, N. Y__._--.-4% 1924-192s 12,657 100.20 1.67 336 - - Rigo ville Twp. Rural te : ve 
698_- Hicksville, Ohio _--- a 1 ae 8,000 100 5.50 . D., Ohio. 6 1924-1931 7.431 100.12 5.96 
698_-Holmes Spec. Sch. Dist. 336. Rochester. XV. (las) 24! Yearly 4,200/000 100.69 a 
No. 3, No. Dak. 4 #1943 20,000 100 1.00 | 701_-RockfordS.D., lil. (2iss) 455 1924-1943 "97/500 99.38 4.58 
156__ituntington, N. Y------- $5 1928-1934 21,000 100.10 4.48] 336__Rocky River Village S. D., ; nie ba 
156__Huntington, N: Y s t', 1928-1956 15,000 100.24 4.46 Ohio _- BK 1925-1950 13,000 100.12 5 AT 
120. .esatawe A < Free 458__ Rochester Vil.8.D., Ohio _6 1924-1931 765 100. : 6.00 
D. No.4, N. ¥_....424 1926-1915 100,000 100.017 4.49] 458__St. Anthony, Idaho. --__6 TOsdwm 75,000 vat 
579. _Hunteville. C ‘ale ‘ — BO ewedine «atk 336__St. Joseph, Mo ap 1927-1941 855. 000 102.889 . 4.65 
333 - ——— elds - wp. 8. Di Tear! 00.000 102.27 336__St. Louis Co. Ind. 8. D. or ‘aii — 
ich __ ee early 200 ,04 27 1.8] No. 4, Minn- ---534 1928-19: ( _ 
333. pe... No. Dak. (2 iss.)-6 1943 15,000 Pecos 583__St. Co. ie. —" eae tote 2 b00'000 tit b5 re 
239 - er RE J_- 2 ieee teas 16.000 100 5.00 | 231--St. Paul, Minn “414 1925-1954 1:000°000 bet ec 
580_._Jackson, Ohio ---9% 925-1935 5 Of 0 5.50 231..8t. Paul, Minm......... VA : } 
580__Jackson Civil Twp., Ind_d 1924-1938 6,600 y100r : 231__St. Paul. Minn... “4% iat goo om 100 4.44 
334 - “Jamestown, a - $.35 1925-1944 280,000 100.112 4.34 231__St. Paul. Minn _4i% 1944 500000 
580. _Jericho Water Dist. of the 583__St. Joseph County, Ind__5 ~ 1932 57.000. 103.08r 4.55 
Town of Oyster Bay, 701_-Saddle Butte 8. D! No. 1 , oe aaa 
| DBiakine oonelinged 454 1929-1943 1,485,000 101.55 4.34 eee _.4 *1943 2,000 100 4 
698 - _Jerome C ounty, Ida_.-.--- --------- 40,000 --...- ---- 231 . - Sampson Co., No. Caro 5 ly 1943 70000 101.96 » rt 
229. Johnston Co., No. Caro. a ath ne 231--San Bernardino High Sch. : _— 65a 
(Glendale Sch. Dist.)-.6 1925-1954 30,000 104.55 5.53 CEs; WEecevescsos 5 1927-1974 300,000 101.78 4.86 
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Pag Name. Rat Maturity. _Amount Price. Basis. | Page Name. Rate. Maturity. Amount. Price. Basis. 
702. San. Gabriel Co. Water. 34 Bellaire City S D., Ohio 

District, Calif- 374 1934-1948 — 150,000 95.10 5.95 | Sept 5 (1 ae -1931 50.359 100.02 5.49 

San Jose High 3. D., Calif_! 1925-1944 ™ 760.000 101.12 4.85 §96__ Bell S. D., Calif. (Feb.)__5 1924-1949 52,000 103.006 4.66 








37__Santa Monica, Calif i 1,000,000 100.81 | 431_..Bellefontaine City 8. D., 
583 Schoharie County .N. Y.44% 1925-1934 250,000 100.80 4.35 | Ohio (Nov. .--5% 1924-1931 10,403 100 5.50 
702__Scotch Block 8. D. No. | 454 Selle Plain, Kan. (Aug.)_5 1933 5.000 ae EAS 
12, No. Dak aa? 4 *1943 3,000 100 4.00 | %431_- Belmont Co., Ohio(Sept.)5% 1924-1933 10,000 100 5.50 
337--Searcy Co. Rd. Impt 154__Bergholz Vill. 8. D., Ohio 
Dist. No. 3, Ark 6 1925-1944 20 ,000 | Sept. 5! 1924-1947 16,000 101.81 5.29 
337. Shansville, Ohio 6 1924-192 1.400 101.50 5.50 331 Blytheville, Ark 2 iss.) 
158_._Shreveport, La_ 5 Serially 1,000,000 101.42 | Nov.) 5'¢ 1927-1944 137.400 
337 -SiouxCityInd.S.D.,lowa4% 1932-1936 132.000 100.75 4.54 696_- Borough Twp., Pa. (Nov.)5 Yearly 23,000 100.50 4.94 
337 SiouxCityInd.S.D.,lowa 1% 1932-1944 293 ,000 | 454__ Bridgeport, Ohio- 3 1924-1933 10,000 100 5.00 
232..Sioux County 8. D. No. 154__ Bridgeport, Ohio (Oct.)--5'%% 1924-1928 2.500 100 5.50 
14, Neb _- a 15,000 154__ Brook Park, Ohio 5% 1924-1933 19.676 
458__Slaton Ind. 8. D., Tex 6 1964 125,000 106.80 577__Brown & Doniphan Cos 
702. _South Dakota (State of) _5 1934-1942 2,600,000; 100.001 5.04 | Joint Rural High 8. D._ 
702..South Dakota (State of)_5! 1943-1944 400 ,000 No. 3, Kan. (Nov.) 35,000 100 5.00 
583.-South Vend Schoo! City, 578__ Butler C o. Rural High 
Ind 4% 1934-1943 400,000 100.43 4.71 S. D. 2, Kan. (Nov.)_-4% 40,000 A 
232. South Orange, Ff J 5 1925-1934 195,000 100.85 4.83 578__ Butler Cn o. 8. D. No. 35, 
232. South Orange, N. J 1% 1925-1943 185,000 100.77 4.66 Kan. (April) 4% 40,000 bs 
232-._South Orange, N. J 4% 1925-1957 103,000 101.51 4.62 578__ Butler Co. 8. D. No. 100,_ 
232- South Orange, N.J 4% 1925-1963 78,000 101.72 4.61 Kan. (Oct.) 16,000 100 5.00 
232._South River 8.D.,N.J_.5 1925-1952 111,000 696__Butler Co. 8S. D. No. 1 59, 
583..South San Joaquin Irrig. Kans. (Novembe r) ..4%%4 17,000 98.52 _ 
Dist., Calif 5% - 1944-1948 60,000 100.209 5.49 454__ Butler Sch. Dist. » Ve 
458 Spencer Twp. Rural 8S. D., (June 544 d1928-1943 210,000 100 5.50 
Ohio 6 1925-1932 3,936 100r 6.00 696__Calla 8S. D., Calif. (June) _! 54% 1925-1932 8,000 100.51 5.37 
583 --Stratford, So. Dak 6 1934-1943 15,000 100 6.00 431__Cameron, W. Va 6 1952-1953 10,000 cence ee 
232..Summit County, Ohio 5% 1926-1937 23,000 100 5.50 578_._Canton, Ohio (4 issues) 
702..Sumner County, Tenn...5 —__ _-_--- 150,000 101.30 —-__- CIT) wcene 5 1925-1933 93,346 - é 
110._.Sumter Co. Special Tax 578__Canton, Ohio (2 issues) 
8. D. No.4, Fla 6 1933-1953 25,000 102.03 5.82 (July) 6 1925-1929 22,294 ee ae 
337 - _Sweetwater, Texas__.___5 d20-40 yrs. 35,000 100 5.00 578__Centerburg, Ohio- _ 6 1924-1929 5,800 100 6.00 
458..Tacoma, Wash_....----5'4 1926-1940 4,000,000 99.26 5.60 697__Cerritos Sch. Dist., Calif. 
232..-Tatum Twp. 8. D., No. FOSS Se eee 5 1924-1948 65,000 100.54 4.94 
Caro - ae 50,000 100.13 154__Coffeeville, Kan. (Sept.)-5 1925-1943 195,000 100.50 —__-_- 
337. Taylor C ounty, Tex_._-.5% 1924 19 “y 350,000 ard 154__Coldwater, Kan. (Feb.) --5 1943 15,000 100 5.00 
337. Texas (State of) (20 is.)__var. 88,950 100 var. 331__Caribou, Me. (June)__--4% 1933-1942 48,000 96.689r 4.36 
458..Tiffin City 8. D., Ohio__5 1925 1944 140,000 100 5.00 454__Center Twp. Rural 8. D., 
232..Tonawanda, N. y_ -4% 1928-1953 1,150,000 100.088 4.49 Ohio 6 1924-1931 4,469 ee a 
337 -.Travis C ounty, Tex 5 1925-1952 1,140,500 : 154__Chanute, Kan. (3 issues) 
337 ..Travis County, Tex .-5% 1924-1952 34,000 ae ; (Nov.) 5 Saar : 47 ,262 
§83--Troy, Ala--.--- 6 cavece ae ies 454__Chapman, Kan. (April) -_5 1942 76,000 100 5.00 
583-.Troy, Ala__- 6 50 ,000 ee 332__Chelsea, Mass. (2 issues) 
458._Troy, N. Y- 4% yearly 65,600 102.03 4.26 (July ...4% 1924-1933 212,500 100.67 4.32 
458.-Troy, N. Y- 4% yearly 40,000 101.274r 4.19 | 454--Chase County Un. 8S. D. 
583~.-U matilla, Ore__-  - 1954 45,000 101.44 5.90 No. 17, Kan. (July) _--5 a 15,000 100.40 2 ae 
232..Venice Un. High 8. D., 154__Cherokee County, Kan. G. be 
Calif - a 1929-1959 225,000 101.32 4.90 issues) (Jan.) Yearly 81,745 100 5.00 
583. Ventnor City a a 5 1943-1962 100 ,000 ing 332. Cherryville, Mo. (July )- 1924-1933 CF ee ical 
702 __ Vermilion barish s. Be. 454__Coal Grove, Ohio (Nov.) - 3 1925-1934 11,130 100.96 5.81 
No. 1, La...........-5% serially 20,000 100.66 ies 454__Cleveland Heights, Ohio -! 1925-1934 16,000 101.63 5.18 
337 - Vem Co. Spec. Tax_ 454__Clinton Co., Ind. (Aug.)- He 1924-1933 - eee 
~ NO. 41, Pia.....! 5 Every 10 yrs. 75,000 101.76 ».36 332__Cortland 8S. D., Ohio~- -- 1924-1947 135,000 100 
702 “Walla “Walla, "Wash. (3 154__Coldwater, Kan. (Jan.)--5'4 1926-1940 26,000 100r 5.50 
RE SERPS. ly <cpiteeees 24,483 100 6.00 578__Columbus Twp. 8. D., O-6 1924-1931 4,467 100 6.00 
459. .Waltz Sch. Twp., Ind_-_5 1925-1939 62,000 101.88 4.74 332_- Cuyahoga Falls, O.(7 iss.)6 Serially fe 
337-.Warren 8. D., Ohio. ____5 1924-1948 914,300 101.07 4.88 154__Crawford Co. 8. D. No. a 
337 - Washington, Towa (2is.)-4% 1925-1942 140,000 100.29 4.71 a; iS. Ban. CF) 6 ccc<ni le - 20,000 100 5.00 
583. Washington, Ohio. - - --- - 5'%4 1925-1934 20,000 101.26 5.24 | 332-_Davey, Neb. (Aug.)--..-6 1928-1943 4,500 y100 ---- 
233-.Washington Twp., Pa...4% —----.---- 27,000 100.03 4.49 697 ‘eee’ o .- DOD. mo. 
584._Watertown, N. Y_._--.-4% 1925-1934 755,000 100.781 4.35 Neb. (Nov.)- .----6 41932-1937 2.500 101.903 -.-- 
584__Wellesley, Mass-.----- 4 yearly 144,000 \100.013  ---- 332__Dennison, Ohio--- -514 1924-1937 7,000 100 5.5 
584-..Wellesley, Mass-__-_.-.--- 4% yearly 20,000 454__ Dodge City, Kan. ( June) _5 Serially 31,000 99.50 —___- 
702__West Point, Neb_-_-_-_- i ers ee : 71,687 100 5.00 454__ Downs, Kan. (May) -_----54 sae as aes SOE <nmeces a oF 
337 --West V irginia (pate of)--4% yearly 3,000,000 100 4.50 154__ Dresden, Kan. (Nov.) 5) z ; 22,500 100 5.00 
584. Whitehall A _.--4.80 1925-1937 13,000 100.11 4.78 332._Egg Harbor Twp. 8. D., 
233 ..White Plaine, N. 7. _..4% 1934-1958 500,000 104.279 4.20 5s N.J. (Aug.) - : + 1925-1938 14,000 104.05 5.40 
584__ Wichita, Kans 4% yearly 154,000 100.03 . 155__Ellis Co.8.D.No.15,Kan_5 5.000 100 5.00 
584__ Wilson © ounty Road Dis- 155__Ellsworth, nan, (April) - 4) 1924-1941 18,000 100r 4.50 
ae -51 re 315,000 100 5.50 455__Ellsworth Co. 8. D. No. 
584__Winneshiek C ounty, la_ 5 1925-1929 55,000 a tS 10, Kan. (July’ )..-----4% 1926-1938 10,000 100 4.75 
459..Woodbury Un. Fr. 8. D. 579__Erie, Pa. (April) __- 5 Oe Se ae aes 
No. 3, N. Y- . et a 115,000 100.44 4.96 332_._Esparto Gram. 8. D.,C al_: 5X3 Yearly 22,000 104.03 5.03 
584..Wymore, Nebr- 6 $,000 100r 6.00 | 455--Enterprise, Kan_. % esis 41,000 100 4.75 
es akima © ‘ounty. Wash. 1926-192 29 §=115,000 455__Fort Scott, Kan. (2 issues) 
460_.Yates County, N. Y. a (Jan.) : = -4% ieihie 70,000 100.24 a 
issues) - - - : ---4% 1929-1939 130,000 100.93 4.36 455_._Fort Scott, Kan. (Sept.) 5 ‘ 7 30,000 100.05 eas 
460__ Yates C ‘ounty, N.Y 5 1925-1929 10,000 101.40 4.49 455__Fort Scott, Kan. (Sept.) 5 < 65,850 100 5.00 
584 . . Yazoo-Mississippi Delta 155__Fort Scott, Kan.(Nov.)--5 31 200 100.10 -.-.- 
Levee Dist., Miss .5\% 1950-1956 165,000 104.80 ».19 455-__Fort Scott, Kan. (Nov.) -5 , L 27,000 100.05 ‘ 
338. Yonkers, N. Y 4% 1925-1964 1,766,000 103.388 4.24 455__Fort Scott, Kan. (Nov.) -5 ‘ 27000 y100 Me 
584 Y psilanti and Augusta 697__Frankfort Sch. City, Ind 5 1939-1942 60: 000 104.32 4.62 
Twps. Agricul. 8. D. 332__ Franklin Co., Ohio (Aug.)5! 1924-1932 41,000 101.53 5.15 
No. 1, Mich 5 1928-1948 190,000 101.50 333. Franklin Co., Ohio (Aug.) 
—_——--——- (2 issues) ----- 3% 1924-1933 51,000 101.50 5.15 
Total bond sales for January (325 wae 5 455__Fredonia, Kan. (March) -43 om 93,012 100 4.75 
palities, covering 394 separate issues) __ k $91,027,291 579__Fultoa Co., Ind. (Aug.) 44 1930-1941 15,000 100 4.50 
d Subject to call in and during the earlier year and to mature in the later 333__Galesburg 8. D.,No. Dak. 5) 1934 6,000 100 5.50 
year. k Not including $49,458,340 remporary loans and $50,000 bonds of 455__Garden City, Kan. ( sapere | 5 Serially 44,000 100 5.00 
the municipality of Juan Diaz, Porto Rico. r Refunding bonds. y And 455__Gas, Kan. (Oct.) - - 1941 8,000 100r 5.00 
other considerations. * But may be redeemed after two years from alse. 579. a. Co., Ind. “Guly)” 1924-1933 36.200 
Tha = ° ey = . : = . 4 issues) 5 ‘ oe ifrew TS meee 
The following items, included in our totals for previous] 579 Gibson Co., Ind. (Sept.) _5 1921-1933 13,000 101.23° 4.75 
months, should be eliminated from the same. We give the 98. Glendora Cal Ps ache 8 1936-1088 10.612 102-24 5.53 
o oe a OC z, “ ’ wo. 
page number of the issue of our paper in which the reasons 333. -Goldwood Twp ..0. 0. Sept.)6 1924-1928 11,5839 --.-.. --..- 
oe . Gorham 8. ). 
for these eliminations may be found. ea aa ta yt 4% Yearly 125,000 y98.25  ---- 
Page. Name. Amount. 333 - _Graham Co. 8. D. 6.Ariz_6 Serially 30,000 101.95 —--_- 
332__Des Moines Ind. 8. D., lowa (November List)____-_---_ $265,000 | 579--Grand Valley Drain Dist., a 
332__ franklin County, Ohio (August List) — ~~ --—--- 36,000 ane _Colo. (Nov.)-.---.---- --  c-------- 22,000 <—— ee eam 
1686__ Rensselaer County, N. Y. (2 issues) (September List)-.__ 115,000 | 455--Grant Co., Kan. (Feb.)--6 ~-->-~--- 12,500 99.12 _-- 
338..West York, Pa. (November List) -_..-.--------------- 25,000 | 333--Greene. lowa Ye e 5 etre Om 1B'too i” 3-00 
oro. 924-195. 3,0! 4.4 
BONDS OF UNITED STATES POSSESSIONS. hE sdranodaaae 9 age Rag * $i th 
Page. Name. Rate. Maturity. Amount. Price. Basis. ee. oe. ee, GIO 828 aw weccnes 60,000 100 5.00 
456_-Juan Diaz, Porto Rico___6 1925-1946 $50,000 102 5.78 455- -Hamilton, Kan. (2 issues) a 
r : =e 2 | Gea eeeres iene CRP ec wud Pe 
We have also learned of the following additional sales for 333. .Hamilton. Ohio__....... 6 1924-1931 9,029 100.11 5.97 
revious months: 579__Hamilton Co., Ind. (Oct.)44% ---.----- 6,000 100.83 -__- 
sega set 379. Hamilton Go., Ind. (Oct.)434 =..722, - 4/800 -100:83 27 
Page. Name. Rate. Aeuturity. Amount. Price. Basis. 579__Hamilton Co., Ind. (Oct.)4% 1924-1933 6,300 100.31 PES AEs 
453__ Arkansas City, Kan.(Apr.)5 PLD S24 082 3 . nace A ie! 455.._.Hammond, Ind. .-.-...-.-- 6 1024-1083 237.500 —.-..-. wnt 
453. -Arkansas City, Kan.(Apr.)4 34 eS 250.000 ...<..< peer’ 406.-Haren pe 8. D., Ohio 
453__Arkansas City, Kan.(Oct.)5 ENT if) fa arg: 0 Oa s piinaagemegs: 6 1924-1931 5,262 100 6.00 
453_-Arkansas City,Kan.(Aug.)4% _____ me it. es ee: 579..Harper. — (Ang. eee wsngakens a F mae 
453 __ Arkansas City, Kan. uly), 455.-Harrison Twp. . Bx 
2 a oe i —_——— saa aS 6 1924-1931 240 ...-+-- emis 
453__Alexandria Sch. City, Ind. 333 -- Harrisville, Ohio - ---- --- 6 1924-1926 2,700 100 6.00 
| eee 1924-1943 38,000 100.62 4.93] 698--Haverhill, Kan. (June)-- --  Serially 15,000 100 - 
453_-Alliance, Ohio (Sept. 725% 1924-1933 71,212) 100.92 5.27] 455--H ays, Kan. (Nov.) aS | Re > ee 18,827 100 5.00 
453__Alliance, Ohio (Sept.) _- -5} 4 1924-1935 6,000 | 333 -~Hast Ss ial S. D. 
331__Alliance, Ohio (July)____5 1940-1952 22,800 100 5.00 No. MO. ak.....- 5% 1944 8,000 104.81 5.11 
453__Alma, Kan. (Apr.) (2iss.)4%{ 1925-1955 40,000 100 4.75 455__Hays, Fs 3 eae rer 60,243 100.05 - 
| ee Vil. 8. D., Ohio 333-.-Hellertown, Pa--------- 4% 1925-1944 60,000 100 4.25 
I Seo 5% 1924-1943 70,000 101.65 5.29 333.-Herried Ind. 8. D., So. 
577 ye. 8 Graded 8S. D., 2 54% 1934-1943 32,000 100 5.50 
a tee thaew bade Ci — 579__Herington, Kan. (June) -_5 1928-1953 281,000 98 aces 
31... Athens ounty, O. (Nov. iB: 6 1925-1933 53,000 100 5.50 455..Hiawatha, Kan. (2ies.)..5  ----.---- 38,678 y100 = ae 
453 __ Atchison Co., Kan. See 18,000 100 5.00 333 - Ere County. Ohio.-5% --------- _ See ——— 
331--Avon S. D., Ohio (Aug.) a 4 1924-1947 110,000 _____- nae oe--a Poor, mee. (086.).-.5 <.--.-5-- 14,000 100 5.00 
577_-Avon Lake, Ohio (July)_.5% 1925-1939 15,000 100.03 5.49 333--Hilton 8. D. No. 10, No. (Every 2 3,200 100 7.00 
577.-Avon Lake Village 8. D., ; DIE esaksnwsaoccone 7 \years | 
2 EEE 'b% > ©1924-1943 10,000 100.50 5.44 455..Horton, Kan... .._-..-.-- St candananne 100,000 96.75 -—---- 
453_.Atwood, Kan. Aug) ----5 1943 30,000 100 5.00 455.-Horton, Kan_______---- | SR 64,500 97.00 ---- 
453--Baola, Kan. (Aug.)__---5 = --------- 38,154 100 5.00 455--Horton, = eee Ar RS Sees 10,000 98.50 ---- 
577- — Co., ; 455.-Horton, Kan_-_--_----- S ee 500 99.85 ---_- 
Na, 5 dark hne ore dm a 1924-1933 ee eek 579 - ge Ry "ind: (Aug.)-4% 1924-1963 300,000 100.033 4.74 
577 ._Dentndlemnan Co., Ind. 579__Huntington County, Ind. 
> aera: 5% 1924-1932 > ace Dies acai ae ceirak ecto snide 5 1924-1933 22,800 100.75 4.83 
577._Bartholomew Co., Ind__5 1924-1933 eee we ek 456..Huntington Twp. 8. D., A 
331__-Bedford, Ohio___.._---- 5% 1924-1933 gh | eee hisate rr 6 1924-1931 2,925 100 6.00 
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Page N . ; Riis i. , 
ee. S-Mlutchinson, Kan. 9 as Maturity. Amount. Price. Basis. | Fees. ; 7 Name. Rate. Maturity. Amount. Price. Basis. 
. _¥ Wieapent eesalpepetomts 5 Yearly 90,700 100 5.00; 701. ed re Pe a6 Sees sae 4.00 
$56_- Bs PEERY —  eeati 3 24-193: ; 4.75 : 
156__ Independence, ram, (Aug) rt, ot 13°395 100 re 583 _ I Calg, (Aug .)- 5 --—a--- a 5.000 106.702 5.34 
iia’ “tedehoudeupe tan Theat pp 4 ates 75 583 - Rossville, Kan. XS rn Serially 8,000 100 5.00 
579__Independence, Kan_ 4% 1924-1933 rig 00Or 4.75 .-e 
580__Indianapolis Park Dist.., te r . ned ee 58: an Gul = Sortely 2,500 100 5.00 
Ind. (July) - 1925-1949 ja ie - 583__Russell Co. 8S. D. No. , 
156. lola, Kan. (April) .....--5 ee a oe mam. Aug.) - =. --—— 4% Yearly 7,300 100 4.75 
oon -Jackson Twp., Ohio Tuly)6 siasilinniaih “2'835 100 — 6.00 _ a. — tesues) 1924-1933 38.900 
: peeaes 83: 0 - ¢ MEE Mekteinwenesnd 544 1924-193: 900. 
580. -Jetterson County. Ind. -4 bio’ 6 1925-1934 11,500 100 4.50 458 fou Fae. Ohio... ss ea bd 544 1925-1934 1361400 100 5.50 
‘ 2° > 2 97 = Or = - ity . 
580. ‘Jetene, cn. “Pwp., Ind. 1924-1932 46,400 103.27 5.25 ans oo tee han a BS 1924-1927 187,492 100 5.00 
— arian ; on _ | 336.-8t. 3 : 
333. pe Le eee “Rural wa 1924-1937 105,000 100.86 4.85 583 9 Ohio ee er 1925-1927 3,500 100 6.00 
ne Dist... Ohio (Sept.)--.-534 1924-1931 7,836 100 5.50 | 458. “Sehetee ns haber ot +3057 -_ _ 
580. - Jennings Co. Ind aor 1924-1933 18.600 100 5.00 336 -Salem Sch. Dist.. Ohio--- 1924-1931 ‘9/610 100 5.00 
156__Kinsley, Kan. (A He serfs 14. ~ i ao fan oa aap scenes 5.185 i 47 
$56--Kinsley, Kan: (Aug.)----5 = -------- 14,000 -...-.r “2. | 988-“Salina, Kan. (April) -~~~- ee. 6.525 100 4.75 
| Fipetoncrteats Serially 7,000 106 5 i an i’ ae een 77.132 100 5.00 
456--Labette Gounty Road? SMU 17,000 10) 5.00) G8. Sandusky “County, Ohio | — os 
Dist. } —— - 03. Sa sky County, io oo ete iy 
934. Lepitts tod, a (July), Portals 40,000 100 5.00} |} RP eae ieee 1925-1933 45,000 100 5.00 
156. .La Grange rillage SD- -972 25-1943 160,000 104.44 5.09 337 Scarsdale, N.Y 4% 1924-1949 6.000 100.83 4.49 
Ohio (July) _- 14 1924-1947 0,00 ___ | 337--Seioto County, Ohio_--__514 1925-1944 50,000 105.26 = 4.95 
334..La Rue, Ohio ees -- "6 * 1924 1931 #7000 100 6.00 ee ee te 9. 8. D. No.6, / “i 
334. La Se 924-19: : i. can. (Aug. satan 5 27 
580- rel tec 8 D.. Debio ieee teat 11 332 100 5.00 583 Sedgwick Go. 8. dD. No. : ie aie siheted spi 
456 - - § 92 9: ,206 >.00 40, Kan. (June) . - - wy . 
699__Los Nietos 8S. D.. aig” ; veciitvat : 583 sou ian, Gane) — . : ones a 
156. Pe 2S ‘aan? *t i= 1924-1935 12,000 100.08 4.98 oat 130. en. (Fame). _...4% — 19,000 
‘ s- ; - nites 58: edgwick Co. 8. D. No. = ns 
581 .Lenem, Aus: eae 1924-1932 48,687 101.418 5.66] ve DSS ee eee 6,000 
a County, “0. \ua.)4%4 _—" 180.000 100 4.75 | 583 Shadyside Village 8. D., oy tie eee sei2 
33}--Macon County, No. Car-6 Yearly 20,000 100 6.00 Ohio (Oct.)---_------534 19241931 33.752 100 5.50 
334. Manchester, Ohio (Aug.) 534 19241832 8 500 100" 5-3) 33s Shadyside, Ohio (July)..8* 1924 1938 100 99.62 5.78 
581__Manhz rat es eee side. uly) --« ? i io 
381 BC rete Bre. ond r- 4% 113 OS 100 4.75 | 458. -Shawnee County, Kan--__5 Serially 651356 100 ~=— 5.00 
381_- Manhattan. Kan. (Apr.) 43 - ‘aes ot ee ee eet d20-40 yrs. 0 aoe 
581__Manhattz € ; ¥ : , » UVAay)----9 # ------.-.-- 19,500 2 2 
381. een: ee eee 5 , 6.000 337 Struthers, Ohio (Nov.)--514 1925-1939 none abate 
136._Maple Heights, Ohio (10 9,57 158 ae penne Twp., ., ee ~ 
ae wee, wide" Gas Ginny Oi 1924-1933 123,700 100 5.50 | 458. Sugar Grove Twp., Pa. ees ——— ee eens 
581__Marion, Kan. iio (2 ies. § 2 — ia'344 100 133 ahi 583__S ea én 8. D. No. 74 . pienina nae 5.09 
S81 - - Baa c <a +spnnnes 18,34: .133 5s: umner Co. lo. 74, . 
aha. -Mar on. Kan. (April) z° . Rg A 29,444 100.057 Sot Kan. (Nov.)-_- =) Serially 10,000 100 5.00 
581__Marshall County, Ind. 41 1924-1933 13°000 vt00 4.50 333 Toeee is Kan, (June) - 3 eve Th 1? 5.00 
; arshall Coun 4 1924-193: 12,000 4.50 ) opeka, Kan. (July) a oe es ‘855 ‘ 
th My pod owe, Ban. Apr. r.)- 4% "aoe 28,156 100 _ 4.75 583. Topeka, Kan. (Oct.) 2.14% ee 270'334 100 498 
pS ae ge he OO 194: 10.000 99.50 583_ Topeka, Kan. (Nov.).---5 ' 5.690 5.00 
335 - -Medina, Ohio (2 issues). — * $0 “Turlock: Calif. ~ (July) - -$ 1oo7-1934 18708 100.” = be 
Sept.) --- 6 1924-1933 14,146 459._Twin T - aia thes 1 
335 __ Media. oO 24-193: "275 wp. Rural 8. D.. 
S35 Medina, Ohio (June) _-— 5 914 1924-1933 »,275 “se 9 Ohio (Sept.) 6 1924-1947 35,000 100.39 5.95 
Twps., Ind. (July) (2 45% win Twp. Rural 8. D., 
issues) - . pet 1925-1942 700 702 van Tk ke 6 —— oe Cae oe 
° Z < a Ss . dy 
oi. Middlesex o ind. (Ox) % i! 4% 1924-1942 800 100.01 4.49 sy cad ee. AP paceree= 1 % ------- 15,000 100 5.75 
' as ; el 583 ictoria, Kan. (May)--_-_5 ; ‘ = 
nig: win -2- anes te tet 1925-1941 000 101.353 4.33 | 337--Viborg, So. Dak. ithe iene 10'000 oe, see 
iddlesex County, N. J.) aoe sags ; 583. Waco, Ore. (Nov.)_-~_~- 6 aes 25,013 100.63 --_- 
535..wues Gas a” 925-1949 500 100.98 4.40 702. Wakeney Kan. (Aug). -5 1943 12,000 "es a 2 
Niece lla "516 1925-1932 24,000 101.80 5.12] | > ae fe. a ‘ ‘ 
335..Moorhead, Miss_--- 6 Yearly 25.000 y100° | Water —E 1930-1943 Gs + SR el £.00 
Pty: . ins ----6 25, 3 atertown, Minn. (June)5! 1929-194: 24, g 
335--Moorhead, Miss  - - ™ “06 Yearly 20,000 y100 = 583_. Wellington, Kan. (2 iss.) P F — Ww sine 
D. No. 2, Kan. (Jan.) 5 5,000 102.75 5 Wie are.) ---$%8 paptannie 113.2) 1 4-75 
699__ Mountain House 8. oe eee eee si ‘iid 284 Wichita’ 9 Gees “4% adeeres 108'955 100 ree 
‘. 584. _W ‘ ; ; 952 1 7 
aan. Mt, Pleasant 8. 5) Db. Calif.” <aonene 7,000 100 ».00 eet W iehita’ . weil 4 = . 314,974 100 438 
3 ; Sd a an 0s... > : 20,317 7 
op meres cpsionstey WETS ROR 1! 1a) Bee Fee” MN los ES 
By ON . y , oe 2,0 ).o} 459 - - oug by Sct St., 
Bd Napoleon 8. Ohio. 5M 1924-1931 17,774 100 5.50 nae ‘Ohio | fj ee 1924-1945 16,275 100 5.00 
a. oa. oe 703..Windsor_ Special man 
gy Bay » 2, 4.000 oh Sch. Dist., Ohio------ 6 1924-1931 3,082 100 6.00 
581. Neosho Cc ounty “s. Dp. ee . _ a aia 703 - -W oodlake 8. D., Calif. . 
cog ty ol iim . i (May) 514 1926-1951 45,000 104.94 4.95 
581__NessC ze tea D No 5 5, 100 5.00 584__W vee 4M Calif. (July) 5 1924-1934 22,000 100.38 4.92 
Kan. (March) 5 38,000 d Subj i i i 
no ores 38, : . Subject to call in and during the earlier year ¢ t i 2 i 
#3" Newbury twp. ai Py 6 1924-1943 10,000 100.22 4.47 | year. r Refunding bonds. y And other ae See oe eee ot ae ener 
(Sept p ‘ Q« ee : ° 
- we pt.) Wig Aas tie 1924 1932 an" 7 500 100 5.50 All of the above sales (except as indicated) are for Decem- 
699- -New Hampton, Iowa - - 5 1928-1946 9. 500 100 5.00 | ber. These additional December issues will make the total 
Ded — — 4 5 Vy an :iae De ete a tale si aaa m4 m4 
457. Noein Boke Ohio Susy) Bb 1925-1929 11000 100 6.00 sales (not including temporary loans, general fund bonds of 
N82 - =] on Vf é 
soa i eee Yearly 48.000 101.50 .... New York City, and bonds of the Government of Porto 
5 orth ene och. Twp., sii tela nines Rico) for that month $112,060,273. 
700__North C oles Hitt OMG” ies : : Bes Pw DEBENTURES SOLD BY CANADIAN MUNICIP v 
‘BE? ts § 4 AN! AN I I ALITIES I? 
ane nS issues) (Nov. )- = 6 1924-1943 46,496 _____- JANUARY. ‘angi 
_ te) es 7. Page. Name. a. mnenety. Amount. Price. Basis 
No. 1, Kan. (June) ____5 70,000 103. “Ames, — ae ee so ------ pte 
a san 70: Os lesen Te titese was 
5 qeton Co. Rural High 1024-1088 ok ane ei 460 Aurora ; Ont... 63 1954 106,000 102.53 aia 
582. “Nottingh an 4 ) - 924-19: 95,000 99.81 703_-Bertie Twp., Ont- 5% ; 16,000 100 5.50 
582. . Nottingham Twp... Pa..-4%4 1926-1940 60,000 100.11 4.44. | 703--Brantford, Ont- 5M, 126,000) 98.91 5.15 
457--Oak Hill, Ohio Aug.).-.6 Yearly 19,375 100 6.00 | 703--Brantford, Ont__- P . cctwess 335 ,0C iT 
435° gn Day (3 “2 --2 sane ies chet eee ae Crap 160__British Columbia (Prov- i 
582__Onaga City, Kan: (July)4%4 1925 13s 000 100 $93 | 703_-Brockville a ty er aes 10082 22 
582 - _Osage City. Kan. oy a a 123'000 — —_ r08 er Ont, t ' yay. Ce oon lose 5.63 
pr ag Ag a aes | “ eed $ ‘i a io - . re wp n ee early 10,000 103 5.63 
LE RER Ve 3,306 PTA meee 460 pbellton, N. B 5% = 70,000 102.11 5.38 
a- -Gesawagomie "2. (May) 5 5 5,842 703 _Cobourg, Ont aaa -_5% Y early 113,830 101.65 _— 
ie ; ; “  weeeaene ~s ; fae 460 _-C umberland Twp., Ont__6 Yearly 8.706 106.07 «.... 
Pn a 3 3: 20,500 102.10 5.02 703.-Estevan, Sask - - Pr 22,000 
457 - -Ottaws . Kan. é une)----4% pois meee 5,073 100 4.75 | 703.-Ford, Ont. (2 issues) _-_ _6 Yearly MG ot, a 
a een ie oe = eee 18,000 100 5.00 338__Greater Wi lnpipes gz WwW ater -~ sees 
ths Re et o 2 ug.) - 1924-1938 30,000 100 5.00 District, Man_ — See ee 2,000 ,000 = 
700. “Palisades 8 iss. )-5-5 1924-1948 285,000 100.19 4.98] 460--Hamilton, Ont _____---- 5 1925-1942 ' 631000) — 
7 oo ar N. 554 000 ods 460 - Hamilton, Ont. (3 issues)5) 1924-1943 412,831} 99.89 5.28 
582 ‘Panties 63:7 He. tae, | ae ee 3il, 100.13 5.72 460. Hamilton, Ont. we issues) 6 1924-1943 495,000! 
iyo aro. 1008-1078 906,000 5 Sie 460..Keewatin, Ont- ee Yeurty. 40.000 ae 
on ae eS) 5-55-94 25-197: 5,000 100.48 5.47] 703--London, Ont_.-_.-...--! 5 6,000 98.06 5.18 
‘ Min 6 1929-1953 1,500,000 233 ..Montreal, Que. (5 issues) - 5 1943 4 1963 6 560. :000\ 94.143 5.20 
582. a» “ets “(ie ME 6. de 000,000 ----- eons 233 Montreal, Que. .........5 73,000, 
3a5- ‘ae 5 PO, A --5% oniauwe ac a 2s 460_.New Brunswick (Province 
357 -Pembine No, Dak ct.) . _ ed 15 oS +4 5-00 ge BO eee 5 1934 800,000 99.939 .... 
+ A Rene a ~ -- aa * 10 6.00 460 - a Falls, Ont. (2 9.400 
_ ~ ee ee eee ee I ee Fa ae 129 ,40¢ - oe 
582. -Phillipsbaré, Kan. (Oct ye 1924-1929 28 one 100r 5.00 703 - _North York Twp., Ont~_ “Bu Ee Orr 20000 101 34 ee 
yy og i apg 7 lll lala ee sehene aie 703 - CE SIC dasa ncaece 55,000 100.33 -.-.- 
Kan’ (Feb) s 30 703--O' Brien Twp. Rom ——- 
ae = ees rer 200) ...... a ae 0.1,Ont--54% | 1953 35,000 101.85 5.37 
336. -Pittebure. Ban.-..--.--5 Serially 3) 337 1 5.00 338 _Ottaws. Ont. (4 issues) . 544 1924-1953 1,816 962 10% Be ow 
582__ Pittsburg, Kan. (Oct ee pipeiten vite 57.804 100 3°00 190. poe Ry BR, Dis — a ee 
> ° ° ee? ee ee ols - o. 4 ~-at We Sc S- 
ye ER de mag aa 1936-1940 70,000 102.857 4.74 a tricts, Sask. (5issues)_.7&71%4 ------ Gree  aveuce wwe 
aee- pee ome , Ohio___5 1924-1932 23,903 100 5.00 703 .-Saskatchewan Sch. Dists., 
Se - eee So 7 ee 1924-1932 39,694 100 5.00 . Sask. (3 issues) - ------ OL eee ¢ iP ane 
$33 “handel oe ‘ " mg.) .6 1924-1933 2,500 100 5.00 703 . Simcoe, ee 5% Yearly 85,443 100. 5.29 
ndolph ‘Twp. “cs ae’ eee ae 338_ Toronto, Ont.-------__- 444 1953 3,000,000 91.011 5.08 
7 nom oueanagsoct Vy -1937 ’ 100.03 5.49 703. Trenton, Ont -- --- SS | Bee ee i ieee pals 
457... a gg ca io. Rd ist 12.500 703..United Counties of Stor- 
701.-Reno Co. "High gga rr aie aes nena — ‘el Ts Yearly 145,464 98.09 
580. Reet: aah. May) ---8, 1925-1937 50,000 100 5.0 | 460.-Vietoria, B. G__.___-~_- Ocoee 00, key 
582__Rexford, ie. (ee | ea 25,500 100 4.50 460__Victoria, B. C__....---- 5% Yearly, 585,000  ...... sane 











696 





THE CHRONICLE 





fVo.. 118. 








Pos Nam Ratu Maturity, imount Price. Basis. 
460__ Victoria County, Ont. (2 
issues aaa Yearly 101,400 
703. Walkerville, Ont 5 58,121 
460__Waterloo, Ont 5M Yearly 41,000 
703..Wheatly, Ont 5% Yearly 13,000 
584_. Windsor, Ont 5 Yearly 193,125 99.41 1.41 
584_. Windsor, Ont 5 Yearly R37 GR6 


Total amount of debentures sold during Jan 
excluding the $3,500,000 loan of the 
Government of Newfoundland) $27 064,438 
r Refunding bonds. 


We have also learned of the following additional sales for 


December: 

Page. Name. Rate Maturity imount Price Basis. 
460__ Fort Erie, Ont- - .5% Yearly $35,000 97.14 
460__ Point Edward, Ont. -_.5'% 1924-1943 27 450 99.67 


These additional sales will make total sales for that month 
$1,969,710. 





NEWS ITEMS 


New Jersey. Towns of Secaucus, West Hoboken, Wee- 
hawken, West New York, Guttenburg, North Bergen and Union 
Hill to Vote on Consolidation.—On March 4 a special election 
is to be held for the purpose of voting on the consolidation of 
Secaucus, West Hoboken, Weehauken, West New York, 
Guttenburg, North Bergen and Union Hill. Consolidation 
of the seven would create a city of approximately 140,000 
population, it is said. The election will be held under au- 
thority of an Act passed by the last Legislature, which also 
provides that any two or more contiguous municipalities of 
the seven may consolidate if it is the desire of a majority, 
in the event that the larger consolidation does not carry. 








BOND PROPOSALS AND NEGOTIATIONS 
this week have been as tollows: 


ALBANY SCHOOL DISTRICT, Alameda County, Calif.—BOND 
SALE.—The $63,000 5'4° schoo! bonds offered on Jan. 14—V. 118, 
p. 106— were purchased by the Bank of Italy at a premium of $2.986 20, 
equal to 104.74, a basis of about 4.90%. Date Dec. 15 1923. Due on 
Dec. 15 as follows: $3,000, 1924 to 1940 incl.. and $4,000, 1941 to 1943 
incl. The following bids were received: 

Prem. | 
Bank of Italy_--.--- $2,986 20! Pierce-Fair & Co 
Blyth, Witter & Co . 1,909 00|R. H. Moulton & Co 2,935 00 
E. H. Rollins & Sons 2,420 00|Wm. Cavalier & Co_____. 2,005 00 
. | Anglo-London-Paris Co_.. 2,853 00 


ALHAMBRA CITY HIGH SCHCOL DISTRICT, Los Angeles 
County, Calif.—BOND OFFERING.—-Seaied proposals will be received 
until ll a.m. Feb. 18 by L. E. Lampton, County Clerk (P.O. Los Angeles). 
for $250,000 5% school bonds. Denom. $1,000. Date Feb. 1 1924. 
Prin. and semi-ann. int., payable at the County Treasury. Due $10,000 
yearly on Feb. 1 from 1925 to 1949, incl. A certified or cashier's check 
for 3% of bid, payable to the Chairman Board of Supervisors required. 
The assessed valuation of the taxable property in said high school district 
for the year 1923 is $26,498,255, and the amount of bonds previously issued 
and now outstanding is $563,250 


ALHAMBRA CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—-BOND SALE.— The Security Co. of Los Angeles has purchased 
the $350,000 5% school bonds offered on Fen. 4 (V. 118, p. 453) at a pre- 
mium of $5.600, equal to 101.60, a basis of about 4.81°. Date Feb 1 
1924. Due $14,000 yearly on Feb. 1 from 1925 to 1949 ine}. 


MIALLEN COUNTY (P. O. Fort Wayne), Ind.—-BOND OFFERING. 
T. J. Connelly, County Treasurer, will receive sealed bids until 10 a. m. 
Feb. 9 for the following issues of 5% coupon road bonds: 
$24,000 Cedar Creek Twp. Denom. $600. Due $1,200 each six months 
from May 15 1925 to Nov. 15 1934 inclusive. 
14,000 Aboite Twp. Denom. £550. Due $2,200 each six months from 
May 15 1925 to Nov. 15 1934 inclusive. 
9,000 Madison Twp. Denom. $245 and $205. Due $450 
months from May 15 1925 to Nov. 15 1934 inclusive. 
35,000 Aboite Twp. Denom. $875. Due $1,750 each six months from 
May 15 1925 to Nov. 15 1934 inclusive. 
Date Feb. 1 1924. Int. M. & N. 15. 


ALLEN SCHOOL DISTRICT NO. 25, Kidder County, No. Dak. 
BOND SALF.—-During the month of January the State of North Dakota 
yurchased $6,000 4° funding bonds at par. Date Dec. 1 1923 Due 
Jec. 1 1943. Bonds are not subject to call but may be redeemed two years 
from date of issue. 


ALVARADO SCHOOL DISTRICT, Alameda County, Calif. 
BOND SALE.—The Bank of Italy on Jan. 28 purchased $60,000 5% 
school bonds at a premium of $805 20, equal to 101.342. The following 
bids were received: 


Prem. 
$2,312 00 


each six 





Prem. | Prem. 

Bank of Italy $805 20\/E.H. Rollins & Co. $625 00 
Blyth, Witter & Co 225 00| Pierce-Fair & Co ; 114 75 
Wm. Cavalier & Co 33 00| Freeman, Smith & Camp Co_ 336 00 
Bank of Alameda County... 390 00'}R.H. Moulton & Co we A254 OO 
Weeden & Co 729 00| Anglo-London-Paris Co_____ 658 00 

ANTELOPE SCHOOL DISTRICT NO. 26, Wells County, No. 
Dak.—CERTIFICATE OFFERING.—Bids will be received by Bert 


Develle, District Clerk, at his office in Chaseley, until 8 p. m. to-day 
(Peb. 9) for $5,000 18-months’ certificates of indebtedness bearing interest 
at a rate not to exceed 7°. A certified check for 5% of bid required. 


ANTELOPE VALLEY SCHOOL DISTRICT NO. 15, Mercer County, 
No. Dak.—-BOND SALE.—During the month of January the State of 
North Dakota purchased 33,000 4% school building bonds at par. Date 
Dec.11923. Due Dec. 11943. Although the bonds are not subject to call, 
they may be redeemed two years after dtae of issue. 


ARCHER COUNTY (P. O. Archer City), Texas. BOND ELECTION. 
—A special wire from our Western representative advises us that an election 
at held on Feb. 23 to vote on the question of issuing $500,000 road 

nds. 


ARMA, Crawford County, Kan.—BONDS 
— of Kansas on Jan. 30 registered $5,533 
yonds. 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.—On 
Jan. 30 a temporary loan of $75,000 was sold to the First National Bank 
of Attleboro on a 4% discount basis. Denom. $25,000. Date Jan. 31 
1924. Due Oct. 31 1924. 


BALTIMORE COUNTY (P. O. Towson), Md.—BOND SALE.—The 
$750,000 414 % coupon road and school bonds offered on Feb. 5 (V. 118, p, 
577) were awarded on a pid of 101.864, a basis of about 4.34%, to a syndi- 
cate composed of Stein Bros. & Boyce, Mercantile Trust & Deposit Co. of 
Baltimore, Baker, Watts & Co., Townsend Scott & Son, Nelson, Cook & 
Co., Strother, Brogden & Co., the Continental Company and Mackubin, 
Goodrich & Co., which is now offering the bonds to investors at prices to 
vield 444%. Date Feb. 1 1924. Due on Feb. 1 as follows: $55,000, 1937: 
$95,000. 1938; $100,000, 1939; $105,000, 1949; $110,000, 1941: $115.000, 
1942; $120,000, 1943, and $50,000. 1944. Legality to be approved by 


7ITSTERED.—tThe State 
4% special improvement 


REC 
5% 


BAYLOR COUNTY (P. O. Seymour), Texas.—BOND SALE.—A 
special telegraphic dispatch from our Western correspondent advises us 


that $50,000 hospital bonds have been purchased by Bosworth, Chanute 
& Co. of Denver. 


_ BEACH HAVEN, Ocean County, N. J.—BOND SALE.—The $35,000 
6% coupon or registered water bonds, offered on Feb. 4—V. 118. p. 453 
have been awarded to Hoffman & Co. of New York at 102.32. : 
of about 5.80%. Date Dec. 1 1923. Due $1,000 yearly on Dec. 1 from 
1925 to 1959, inclusive. 

BELL SCHOOL DISTRICT, Los Angeles County, Calif.—BOND 
SALE .—The $52,000 5% school bonds offered on Feb. 3 last—V. 116, 
p. 537——were purchased by the Bank of Italy at a premium of $1,563 12. 
equa! to 103.006, a basis of about 4.66%. Date Feb. 1 1923. Due 
$2,000 uearly on Feb. 1 from 1924 to 1949 inclusive. 


'BENEWAH COUNTY (P. O. St. Maries), Ida.—BOND OFFERING. 

W.R. Wunderlich, Chairman Board of County Commissioners, will receive 
sealed bids until 2 p. m. Feb. 16 for $70,000 court-house bonds bearing 
interest at a rate not to exceed 6°. Denom. $1,000. Date Jan. 1 1924 
Principal and semi-annual interest payable at County Treasurer’s office or 
at such bank in New York as may be designated by the Board at time of 


sale. Due $7,000 on Jan. 1 from 1934 to 1943, inclusive, optional Jan | 
Le A certified check for $7,000. payable to the County Treasurer. re 
quired. 


BENNETTSVILLE, Marlboro County, So. Caro.—CERTIFICATE 
OFFERING .—Bids will be received by L. C. McArthur, City Clerk, until 
12 m. Feb. 15 for $80,000 paving certificates. Date April 1 1924. Interest 
rate not to exceed 6%. Jue yearly as follows: $5,000, 1925 to 1934 incl. 
and $6,000 1935 to 1939 incl. Purchaser will be required to furnish legal 
opinion and the blank certificates. A certified check for $800 required. 


BETHESDA SPECIAL TAX SCHOOL DISTRICT, Durham County, 
o. Caro._—-BOND SALE.—The $30,000 school bonds offered on Feb. 4 
(V. 118, p. 454) were purchased by Sidney Spitzer & Co. of Toledo as 5'4s 
at a premium of 38, equal to 100.02. a basis of about 5.49%. Date Feb. 1 
1924. Dueon Feb. | as follows: $1,000, 1926 to 1953 incl. and $2,000, 1954 


BIRMINGHAM, Jefferson County, Ala.—_BOND SALE.-—The $150.- 
000 542% public improvement bonds offered on Feb. 5 (V. 118, p. 454 

were purchased by Caldwell & Co. of Nashville and Marx & Co. of Bir- 
minzham ata procnium of $2,600, equal to 101.73, a basis of about 5.13%, 

Date Mar. 1 1924 Due $15,000 yearly on Mar. 1 from 1925 to 1934 incl 


BISMARCK SCHOOL DISTRICT NO. 7, Oliver County, No. Dak. 
BOND SALE.—- During the month of January the State of North Dakota 
purchased $1,000 4% funding bonds at par. Date Jan. 1 1924. Due 
Jan. 1 1944 Although the bonds are not subject to call, they may be re- 
deemed two years from date of issue. 


BLOUNTSTOWN, Calhoun County, Fla.—BOND SALE. -The 
J. B. McCrary Co., of Atlaata, was the successful bidder for the following 
three issues of bonds, aggregating $50,000, offered on Feb. 1 (V. 118. p. 4514 
at par less $2,500, equal to 95: 

$28,000 water bonds. 

6,000 lighting system bonds. 

16,000 sewerage bonds. 


BOROUGH TOWNSHIP, Beaver County, Pa.—-BOND SALE.—On 
Nov. 16 the Fort McIntosh National Bank of Beaver purchased $23,000 
5% road bonds for $23.115, equal to 100.50, a basis of about 4.94%. 
Denom. $1,000. Date Dec. 1 1923. Interest J. & D. Due $1,000 
annually until 1946. 


BOWLING GREEN, Wood County, Ohio.—BOND OFFERING. 
Geraldine Sweet, City Auditor, will receive bids until 12 m. Feb. 25 for the 
purchase at not less than par and interest of the followinz three issues of 
9% > bonds issued under authority of Sec. 3939, General Code 
$5,000 Troup Ave. sanitary sewer bonds. Denoms. 1 for $200 and & for 
$600. Due $800 Sept. 1 1925 and $600 yearly on Sept. 1 from 1926 
to 1933 incl. 

11,500 East Wooster Street sanitary sewer bonds. Denoms. 1 for 8700 
and 18 for $600. Due $1,900 Sept. 1 1925 and $1,200 yearly on 
Sept. 1 from 1926 to 1933 incl 

29,500 Ridge Street impt. bonds. Denoms. 1 for $500 and 29 for $1 .000 
Due $4,500 Sept. 1 1925, $4,000 Sept. 1 1926 and $3,000 yearly on 
Sept. 1 from 1927 to 1933 incl. 

Date Dec. 1 1923. Int. M.&S8. Certified check for 5% of amount of 
bonds hid for, payable to the City Treasurer, required. Bonds to be de 
livered and paid for within ten days from date of award. 


BRADENTOWN, Manatee County, Fla.—-BOND OFFERING 
Sealed bids will be received until 3 p. m. Feb. 29 by L. L. Hine, City Clerk 
for $43,000 street paving, $8,000 sewer extension and $14,000 water works 
extension 5% coupon bonds. Denom. $1,000. Int. semi-ann Date 
Mar. 1 1924. A certified check for $1.500 payable to Whitney Currys 
Mayor, required. Bonds have been validated but not printed. 


BRAZORIA COUNTY (P. O. Angleton), Tex.—-PURCHASER 
The purchaser of the $15,000 road bonds disposed of as stated in V. 11, 
p. 577, was the Sinking Fund. 


BRAZORIA COUNTY DRAINAGE DISTRICT (P. O. Angleton), 


Texas.—-BOND SALE. The $24,000 6% drainage bonds registered on 
Jan. 18 (V. 118, p. 454) were purchased by the County Treasurer. 


BROWNSVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Browns- 
ville), Fayette County, Pa. — BOND SALE.— The $25,000 412% 
school bonds offered on Feb. 5-—V. 118, p. 331—have been awarded to 
Geo. H. Burr & Co. of New York at 100.11, a basis of about 4.49%. Date 
Jan. 11924. Due yearly on Jan. 1 as follows: £5,000, 1929, and $10,000, 
1934 and 1939. 


BUCYRUS, Crawford County, Ohio.—BIDS.—The following bids 
were submitted for the $26,571 29 6°) street improvement bonds sold 
on Jan. 28 to Seasongood & Mayer at 1092.77, a basis of about 5.30% 
V.118. p. 577: ; 

Premium. Premium. 
A.E. Aub & Co., Cincinnati_$775 00! Braun, Bosworth&Co. ,Toledo$7 16 00- 
N.S. Hill & Co., Cincinnati. 636 00| David Robison & Co., Toledo 698 82 
Weil, Roth & Irving, Cincin. 526 11| Ryan, Bowman & Co., Toledo 512 03 
Spitzer, Rorick & Co., Toledo 556 00 | Seasongood & Mayer, Cincin. 737 65 
A. T. Bell & Co., Toledo____ 506 00|The Hanchett Bond Co., Chic 555 00 
The Herrick Co., Cleveland. 561 00!W.L. Slayton & Co., Toledo. 577 59 
Prov. Savs. Bk. & Tr.Co.,Cin 664 28 | ¥ 

All of the above bids with the exception of those of Weil, Roth & Irving; 
Spitzer, Rorick & Co., and Ryan, Bowman & Co., agreed in addition to- 
premium and accrued interest to date of delivery, to furnish and pay 
for the printed bonds. 


BURLINGTON COUNTY (P. O. Mt. Holly), N. J.—BOND OFFER 
ING.—Sealed bids will be received by Alfonza Adams, Clerk Board of 
Chosen Freeholders, until 10:30 a. m. March 7 for an issue of 5% coupon 
or registered road impt. bonds not to exceed $280,000, no more bonds to 
be sold than will produce a premium of $1,000 over $280,000. Denom. 
$1,000. Prin.andsemi-ann.int.(M.&N.) payable at the Union National 
Bank of Mt. Holly. Due $28,000 yearly on May 1 from 1925 to 1934 incl. 
The bonds will be prepared under the supervision of the Union National 
Bank. Certified check for 2% of the amount of bonds bid for required. 


BUTLER COUNTY SCHOOL DISTRICT NO. 159 (P. O. Burns), 
Kan.—BOND SALE.—The $17,000 4%4 “% school bonds registered by the 
State Auditor of Kansas on Nov. 19—V. 117, p. 2566—were purchased on 
Nov. 17 by the Branch-Middlekauf Co. of Wichita at par less $250 for 
expenses, equal to 98.52. 

CALDWELL COUNTY ROAD DISTRICT NO. 1, Texas.—BONDS 
REGISTERED .—On Feb. 1, $200,000 514% serial road bonds were regis- 
tered by the State Comptroller of Texas. 

CALLA SCHOOL DISTRICT, San Joaquin County, Calif.— BOND 
SALE.—The $8,000 51% school bonds offered on June 20 (V. 116, p. 
2798) were purchased on that day by Weeden & Co. of San Francisco at 
a premium of $41, equal to 100.51, a basis of about 5.37%. Date May 1 
1923. Due $1,000 yearly on May 1 from 1925 to 1932 incl. 

CALLAHAN COUNTY ROAD DISTRICT NO. 1, Texas.—BOND 
SALE.—A special wire from our Western man advises us that Bosworth, 
Chanute & Co. of Denver have purchased $201,000 road bonds. 


CAMBRIDGE SCHOOL DISTRICT NO. 25, Mercer County, No. 
Dak.—CERTIFICATE SALE.—The $2,000 7% certificates of indebted- 





Niles, Wolff, Barton & Morrow of Baltimore. 





ness offered on Jan. 26 (V. 118, p. 331) were purchased by J. E. Stephens . 
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at par less $20 for expenses. Date Jan. 25 1924. 
and $1,000 in 9 months. 


CANYON CITY INDEPENDENT SCHOOL DISTRICT (P. O. Can- 


Due $1,000 in 6 months 


on City), Randall County, Texas.—BONDS REGISTERED.—On 
--. iy + ee State Comptroller of Texas registered $15,000 54% 40-year 
schoo nds. 


CARLTON COUNTY (P. O. Cariton), Minn.—BOND SALE.—The 
$29,000 bonds offered on Feb. 5—V. 118, p. 578—were purchased by the 
First National Bank of Duluth as 5s at a premium of $190, equal to 100.65. 
Date Feb. 1 1924. 


CERRITOS SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE.—The $65,000 5% school bonds offered on Aug. 20 (V. 117, 
p. 804) were purchased by the Howard G. Rath Co. at a premium of $351 20, 
equal to 100.54, a basisofabout 4.94%. Date Aug.11923. Dueon Aug. 1 
as follows: $3,000, 1924 to 1938 incl. and $2,000. 1939 to 1948 incl. 


CHERRYVALE, Montgomery County, Kan.—BONDS_ REGIS- 
TERED .—The State Auditor of Kansas on Jan. 29 registered $19,077 40 
5%% street improvement bonds. 


CHICKASHA, Grady County, Okla..-BOND OFFERING.—J. R. 
Wellborn, City Clerk, will receive sealed bids until 8 p. m. Feb. 14 for 
$35,000 514% public sewer bonds. Denom. $1.000. Date Feb. 1 1924. 
Principal and semi-annual interest (F. & A.) payable at the Mechanics & 
Metals National Bank, New York City. Due Feb. 1 1944. A certified 
check for 5% of bid required. 


CHILDRESS COUNTY COMMON SCHOOL DISTRICT NO. 2, 
Texas.—BONDS REGISTERED .—The State Comptroller of Texas regis- 
tered$1,.200 6% serial school bonds on Feb. 2. 


CHURCH SCHOOL DISTRICT NO. 4, Oliver County, No. Dak.— 
CERTIFICATE OFFERING.—Bids will be received by Nels Porsborg, 
District Clerk, at the County Auditor's office in Centre, until 2 p. m. 
Feb. 15 for $1,000 7% certificates of indebtedness maturing in 12 months. 
A certified check for 5% of bid required. 

CLARK SCHOOL DISTRICT NO. 5, Oliver Count 
CERTIFICATE OFFERING.—A. M. 
bids until 2 p. m. Feb. 15 at the County Auditor's office in Centre for 
$1,600 7% 18 months certificates of indebtedness. All bids must be ac- 
companied by a certified check for 5% of bid. 


CLEAR LAKE SCHOOL DISTRICT NO. 15, Kidder County, No, 
Dak.—BOND SALE.—During the month of January the State of North 
Dakota purchased $1,850 4% funding bonds at par. Date Dec. 1 1923. 


Due Dec. 1 1943. Bonds are not subject to call, but may be redeemed two 
years from date of issue. 


CLINTON TOWNSHIP (P. O. Wauseon), Fulton County, Ohio,— 
BONDS RE-OFFERED .—The $50,000 coupon Memorial Building bonds of- 
fered unsuccessfully as 5s on Dec. 27 last (V. 118, p. 332) are being re-offered 
on Feb. 25 as 5s. 


CLYDE, Cloud County, Kan.—BONDS REGISTERED.—The State 
Auditor of Kansas registered $7,453 52 5% sewer bonds on Jan. 4. 


COLUMBIA (P. O. Ilion), Herkimer County, N. Y.—BOND OFFER- 
ING.—John W.Getman, Town Supervisor, will sell at public auction at the 
County Court House in Herkimer at 11:10 a. m. Feb. 16 $26,800 5% high- 
way bonds. Denom. $1,000, one for $800. Date Mar. 1 1924. Int. 
semi-ann. Due on Mar. 1 as follows: $800, 1925 and $1,000, 1926 to 1951 
incl. Oecertified check for 10% of the amount of bonds bid for, payable to 
Se mere official, required. Bidders to satisfy themselves, it is stated, as 

egality. 


COLUMBUS, Cherokee County, Kan.—BONDS REGISTERED.—On 
Jan. 5 the State Auditor of Kansas registered $36,000 5% paving bonds. 


COLUMBUS, Fronkiin County, Ohio.—CORRECTION .—An errone- 
ous list of bids submitted to us by the City Clerk of Columbus led us to be- 
lieve that the $404,000 5% bonds offered on Jan. 30 had been awarded to 
Batchelder, Wack & Co. and C. W. Whitis & Co. of New York, who, 
according to the list, had submitted the best bid. (See V. 118, p. 578.) 


We are now informed by Eldredge & Co. of New York that they. bidding 


independent: . were awarded the bonds, paying a price of 103.892, a basis 
of about 4.59%. The bonds are described as follows: 
$285 .000 es crossing elimination bonds No. 3. Date April 1 1923. 
nt. J. & D. Due yearly on June 1 as follows: $10,000 1925 to 
1947 incl. and $11, 1948 to 1952 incl. 
100,000 street pape. and intersection No. 78 bonds. Date Dec. 1 1923. 
Int. M.& N. Due yearly on May 1 as follows: $11,000 1926 to 
1933 incl. and $12,000 1934. 
19,000 pert, and playground No. 4 bonds. Date Jan. 1 1924. Int. 


. Due yearly on Nov. 1 as follows: $3,000 1925 and 
$4,000 1926 to 1929 incl. 


CONCORD, Merrimack County, N. H.—TEMPORARY LOAN.— 
The National Shawmut Bank of Boston has been awarded a temporary 
loan of $150,000 on a 3.99% discount basis. 


COOK COUNTY FOREST PRESERVE DISTRICT, I1l!.—BOND 
SALE .—On Jan. 22 an issue of $1,000,000 414% gold bonds was awarded 
to William R. Oompton Co. and the Northern Trust Co. at 100.083, a 
basis of about 4.49%. Denom. $1,000. Date Dec. 151923. Int. J.&D. 
15. Due yeariy on Dec. 15 as follows: $50,000, 1925 to 1942 incl. and 
$100,000 1943. 


COOPER INDEPENDENT SCHOOL DISTRICT (P. O 
Delta County, Texas.—BONDS REGISTERED.—The State Comptroller 
of Texas registered $38,000 5% serial school bonds on Jan. 31. 


CORRY SCHOOL DISTRICT (P. O. Corry), Erie County, Pa,— 
BOND SALE.—Harris, Forbes & Co. of New York have been awarded the 
$175,000 414 % coupon or registered school bonds offered on Feb. 4 (V. 118, 

- 579) for $177 502 50, equal to 101.43, a basis of about 4.39%. Date 
an. 1 1924. Due yearly on Jan. 1 as follows: $5,000. 1929 to 1933 incl.: 

000, 1934 to 1938 incl.; $7,000, 1939 to 1943 incl.; $8,000, 1944 to 

948, and $9,000 1949 to 1953 incl. 


CROSBY, Divide County, No. Dak.—BOND OFFERING.—Bids will 
be received by O. Woolfrey, City Auditor, until 8 p. m. March 3 for $12,000 
6% city hall building bonds. Denom. $1,000. Due March 3 1944. A 
certified check for 5% of bid required. 


CUYAHOGA FALLS, Summit County, Ohio..-BOND OFFERING. 

-H. O. Bolich, City Auditor, will receive sealed bids until 12 m. Feb. 19 

for the following 6% bonds: 

$13,947 Greenhut Ave. impt. bonds. Denom. $509. except one for $947. 
Aa yearly on Sept. 1 as follows: $1,947, 1925 and $1,500, 1926 to 

a" ncl. 

19,172 Whitelaw Ave.impt. bonds. Denom. $1,000, except one for $172. 
Due yearly on Sept. 1 as follows: $2,172, 1925, $2,000, 1926 to 1932, 
incl., and $3,000, 1933. 

15,219 Berks Ave. impt. bonds. Denom. $500, except one for $719. 
Due yearly or Sept. 1 as follows: $1,714, 1925; $1,500, 1926 to 1939, 
incl., and $2,000, 1931 to 1933 incl. 

Date Jan. 1 1924. Prin. and semi-ann. int 
Citizens’ Bank, Cuyahoga Falls. 
Oity Treasurer, required. 


™ CUYAHOGA HEIGHTS, Cuyahoga County,"Ohio.— BOND OFFER- 
ING.—Sealed bids will be received by S. E. Clapp. Village Clerk, at the 
office of Locher, Green & Woods, 1040 Guardian Bldz., Cleveland, until 
12m. March 3 for $34,600 5% % general sewer bonds, Series Two. Denom. 
$1,000. Date March 1 1924. Prin. and semi-ann. int (A. & O.) payable 
at the office of the State Banking & Trust Co. of Cleveland. Due $2,000 
yearly on Oct 1 from 1925 to 1941, incl. Certifiedfcheck for 5% of the 
amount of bonds bid for required. 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 (P.O. 
Miami), Fla.— BOND SALE.—The $350,000 6% school bonds offered on 
Jan. 30 (V. 118, p. 332) were purchased by C. W. McNear & Co., of 
Ohicago, at a premium of $28,500. equal to 108.14—-a basis of about 
5.34%. Date Feb. 1 1924. Due Jan. 1 1944. 


DANUBE (P. O. Little Falls), Herkimer County, N. Y¥Y.—BOND 
OFFERING .—At 10 a. m. Feb. 16 at the County Court House in Herkimer 
$13,000 5% highway bonds will be offered at public auction by H. H. Tib- 
bits, Town Su sor. Denom. $1,000. Dato Mar. 1 1924. Int. 
- Due $1,000 yearly on Mar. 1 from 1928 to 1940 incl. Certified 
check for 10% of the amount of bonds bid for, payable to the above official, 
required. Bidders to satisfy them ‘elves, it is stated, as to! egality} 


y, No. Dak.— 
Alderin, District Clerk, will receive 


. Cooper), 


(M. & 8.) payable at the 
Certified check for 5%, payable to the 





DAWES COUNTY SCHOOL DISTRICT NO. 66 (P. O. Crawford), 
Neb.—BOND SALE.—On Nov. 24 $2,500 6% school building and equip- 
ment bonds were sold at par plus a premium of $48 35, equal to 101.93, a 
basis of about 5.68% if called at optional date and 5.79% if allowed to run 
full term. Date Aug. 11923. Due Aug. 1 1937. optional Aug. 1 1932. 


DIMMIT COUNTY (P. O. Carrizo Springs), Texas.—BOND SALE.— 
J. E. Jarratt & Co. have purchased, we are adv by wire from our 
Western representative, $234,000 road bonds at 98. 


ECKMAN SPECIAL SCHOOL DISTRICT NO. 49, Bottineau 
County, No. Dak.—BOND OFFERING —Uatil 2 p. m. Feb. 23 bids will be 
received at the Couaty Auditor's office in Bottineau by L. M. Kopan, 
District Clerk, for $2,000 7% funding bonds. Due in 10 years. A certi- 
fied check for 5% must accompany all bids. 


EDGECOMBE COUNTY (P. O. Tarboro), No. Caro.—BOND SALE.— 
The two issues of coupon bonds offered on Feb. 4 (V. 118, p. 455) were 
urchased as follows by Caldwell & Co. of Nashville as 5s: 
$100,000 bridge bonds “B,’’ maturing as follows $2,000, 1929 to 1948, 
inclusive; $3,000, 1949 to 1958, inclusive, and $5,000, 1959 to 
1964, inclusive, at a premium of $1,420, equal to 101.42—a 
basis of about 4.90%. 
10,000 jail bonds maturing $1,000, 1929 to 1938, inclusive, and $2,000, 
1939 to 1953, inclusive, at a premium of $372, equal to 100.93— 
a basis of about 4.92%. 
EDMONDS SCHOOL DISTRICT, Snohomish County, Wash.— 
BONDS NOT SOLD.—The $20,000 6% school bonds offered on Jan. 30 
(V. 118, p. 228) were not sold. John R. McKay, County Treasurer, says: 


“No bids were opened for these bonds, defect in proceedings of School 
Board.”’ 


EGG HARBOR CITY, Atlantic County, N. J.—BOND SALE.—The 
$16,000 5% improvement bonds offered on Feb. 5 (V. 118, p. 332) have been 
awarded to the Egg Harbor Commercial Bank of Egg Harbor at par. Date 
Dec. 1 1923. Due $1,000 yearly from 1925 to 1940 incl. 


ELK RUN TOWNSHIP SCHOOL DISTRICT (P. O. Lisbon), Colum- 
biana County, Ohio.—BOND OFFERING —Sealed bids will be received 
by Horace Martin, Clerk of Board of Education, until 10 a. m. Feb. 13 for 
$5,925 37 6% school bonds. Denom. $375 and one for $300 37. Date 
Aug. 1 1923. Prin. and semi-ann. int. (F. & A.) payable at the Peoples 
State Bank of Lisboa. Due each six months as follows: $300 37 Feb. 1 
1924 and $375 Aug. 1 1924 to Aug. 1 1931. incl. Cert ‘fied check for 5% 
of the amount of bonds bid for, payable at the Treasurer's office, required. 


ELLSWORTH RURAL SCHOOL DISTRICT (P. O. Ellsworth) 
Mahoning County, Ohio.—BOND SALE.—The $30.000 5% %_ school 
bonds offered on Feb. 4—V. 118, p. 455—were awarded to the Farmers 
Nat. Bank of Canfield for $30,40: ual to 101.35—a basis of about 
5.32%. Date March 1 1924. Due yearly on Oct. 1 as follows: $2,000, 
1925 to 1933, incl.: $2,200, 1934 to 1938, incl., and $1,000, April 1 1939. 


EMPORIA, Lyon County, Kan.—BONDS REGISTERED.—The State 
Auditor of Kanees registered $50,000 4% % water works bonds on Jan. 26. 


EUREKA, Greenwood County, Kan.—BONDS REGISTERED.—The 


State Auditor of Kansas registered $81,243 38 street impt. and $6,849 29 
sewer 5% bonds on Jan. 4. 


VERETT, Middlesex County, Mass.—TEMPORARY LOAN .—The 
haus loan of $400,000 offered on Feb. 5—V. 118, p. 579—was awarded 
to the Everett Trust Co. of Everett on a 3.97% discount basis, plus a $20 

remium. Due $125,000, Oct. 15 1924; $125,000, Nov. 17 1924, and 
150.000, Dec. 15 1924. 


FIELD (P. O. Middleville), Herkimer County, N. ¥Y.—BOND 
ORFERING —-At the County Court House in Herkimer on Feb. 16 at 10 45 
a. m. George Heckel, Town Supervisor, will sell at public auction $36,000 
5% highway bonds. Denom. $1,000. Date Mar. 1 1924. Int. semi-ann. 
Due yearly on Mar. 1as follows: $1,000, 1926 to 1947 incl. and $2,040, 1948 
to 1954 incl. Certified check for 10% of the amount of bonds bid for, 
payable to the above official, required. 


NT SCHOOL DISTRICT, Richland County, No. Dak.— 
CHAT IOATE SALE.—The $2,400 certificates of indebtedness offered on 
Jan. 24—V. 118, p. 228—were purchased by the National Bank of Fair- 
mount at paras 7s. Date Jan. 291924. Due March 15 1924. 


Jeff County, Mo.— BOND SALE.—Kauffman, Smith 
& Aah a of St. Louis have purchased $175,000 5% bonds. Date Feb. 1 
1924.’ Denom. $1,000. Int. semi-ann., payable in St. Louis. Due 
serially on Aug. 1 from 1929 to 1943, incl. 


NTY UNION SCHOOL DISTRICT NO, 8, Kan.— 
BONDS. EY GhSTERED.—On Jan. 10 the State Auditor of Kansas regisvered 
$35,000 6% funding bonds. 


T MYERS, Lee County, Fla.—BOND OFFERING .—¥. E. Smith, 
city VR ak, will reveive sealed bids until 7 30 p. m. Feb. 25 for the following 
544% bonds: 
$90,000 street paving 

70,000 storm aouet 
ee ase Date March 15 1924. Principal and interest payable at 
the Hanover National Bank, New York City. Due March 15 1944. A 
certified check for 2% required. 


RTH, Tarrant County, Texas.—BOND SALE.—Austin, 
onett co taka Bros., and B. J. Van Ingen & Co., all of Nev York, 
have jointly purchased the $1,250,000 5% funding bonds recen ly voted 
(Y. 118. p. 579) at 103.17-—a basis of about 4.79%. Denom. $1,009, 
Date Feb. 11924. Principal and semi-annual interest (F. & A.) payable at 
the Hanover National Bank, New York City. Due on Feb. 1 as folloy s: 
$13,000, 1929; $14,000, 1930 and 1931; $15,099, 1022; $16,000, 143°; 
$17,000, 1934: $18,000, 1935 and 1936; $19.000, 1937: $20.000, 19355 
$21,000, 1939; $22.000, 1940; $24,000, 1941; $25,000, 1942; $26,000. 19433 

97'000. 1944: $29,000, 1945; $30,009, 1044; & AQ" 4047: ; 
$35.00: 1949; $36,000. 1950; $38,000, 1951; $40,000, 1952; $42,000, 1953; 
$44.000, 1954; $46,000, 1955; $49,000, 1956; $51,000, 1957; $54,000, 195% 5 
$56,000, 1959: $59,000, 1960; $62,000, 1961; $65,000, 1962; $69,000, 1963, 
and $72.000, 1964. 


$75,000 sanitary sewer. 
130,090 gas plant. 


—) 


Financial Statement. 

Assessed Valuation... . 2... .-ccccccccccccecccccccesecese $144 200.8 
Net bonded debt... . --ccnccccceccccccccnccncccccceccce= , a 0 

Population, 106,000. 


FRANKFORT SCHOOL CITY (P. O. Frankfort), Clinton County, 
Ind.—BOND SALE.—On Dec. 28 an issue of $59,099 5% school bonds 
was awarded to the First National Bank of Fran‘fort for $62.596, equal to 
104.32—a basis of about 4.62%. Denon. $1,909. Date Dec. 28 192%. 
Due $15,099 yearly on Jan. 1 1939 to 1942, incl. Answering our inquiry 
regarding the outcome of the sale of the $30.090 414% bonds offered on 
Aug. 30 (see V. 117, p. 918), Marvin 8. Hufford, Secretray of Board of 
Trustees. says: ‘The proposed bond issue of 446s on Aug. 20 was aban- 
doned when the State Tax Board fixed corporation values at a point which 
made these bonds exceed the 2% constitutional limit. The matter was 
withheld until after Dec. 1, at which time outstanding bonds maturing 
were paid off; then $59,000 5% bonds were sold. (See above.) 


ORN COUNTY (P. O. Albert Lea), Minn.—-BOND SALE.- 
Tie eed 000 Judicial Ditch No. 4 bonds offered on Feb. 5 -V. 1 18, p. 579— 
were purchased as 4%s at a premium of 8210, equal to 100.50—a basis of 
about 4.69%—by the Minnesota Loan & Trust Co. of Minneapolis. Date 
Feb. 1 1924. Due Feb. 1 1934. 


RESNO, Collen County, Texas.— BOND OF FERING.—F. P. Shrader, 
MP iy will receive bids until Feb. 15 for $49,000 6% 40-year water works 
bonds. 


_ — 

“OYNE SCHOOL DISTRICT NO. 22, Bowman County, ino. 

a eND SALE.—The State of North Dakota purchased $5,000 4% 

funding bonds at pyr during the movth of January. Date Jan. 1 1924. 

Due Jan. 11944. Bonds are not subject to call but may be redeemed two 
years from date of issue. 

GERING, Scotts Bluff County, Neb.—BONDS VOTED—SALE .— 
At an election held on Jan. 15 »25,000 5'4™% fuading bonds were voted. 
These bonds had been sold subject to being voted to the U. 8. Bond & 
Co. of Denver. 

GERMAN FLATTS (P. O. Mohawk), Herkimer County, N. Y.— 
BOND OFFERING.—Jay Brackett, Town Supervisor. will sell at public 
auction at the County Court House in Herkimer at 1030 a. m. Feb. 16 
$11,990 highway bonds at not exceeding 6°) interest. s Denom. $1,000. 
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Date Mar. 1 1924 Prin. and semi-ann. int. (M. & S.) payable at the Llion 
National Bank, Ilion, in New York exchange. Due $1,000 yearly on Mar. 1 
from 1928 to 1938 incl Certified check for 10% of the par value of bonds 
payable to the above official, required. 


GLENDORA, Los Angeles County, Calif._-BOND 
$416,000 5% street impt. bonds offered on Dec. 4—V. 117. p 
purchased by the First National Bank of Glendora at par. 
1924. Due $2,000 yearly. 


GLEN ALLEN SPECIAL SCHOOL DISTRICT, Morton County, 
No. Dak.—BOND SALE.—The State of North Dakota during the month of 
January purchased $11,500 4% funding bonds at par. Date Jan. 1 1924. 
Due Jan. 1 1944. Bonds are not supject to call but may be redeemed two 
years from date of issue. 


GLEN RIDGE SCHOOL DISTRICT (P. O. Glen Ridge), Essex 
County, N. J BOND OFFERING.—Cora 8S. Atwood, District Clerk, 
will receive bids until 5 15 p. m. feb. 13 for the purchase at not less than par 
of an issue of 4% % gold coupon (with privilege of registration as to princi- 
pal and interest or principal only) school bonds, not to exceed $190,000, no 
more bonds to be awarded than will produce a premium of $1,000 over 
$190,000. Denom. $1.000. Date Mar. 1 1924. Prin. and semi-ann. int. 
(M.& 8.) payable in gold at the Olen Ridge Trust Co. Due yearly on Mar. 
1 as follows: $5,000, 1926 to 1931 incl.: $6,000, 1932 and $7 ,000, 1933 to 1954 
incl. Certified check on an incorporated bank or trust company for 2° 
of amount of bonds bid for, payable to the Custodian of School Moneys of 
the district Approving opinion of Chester B. Masslich, N. Y. City. will 
ne furnished the purchaser Bonds will be prepared under the supervision 
of the U.S. Mtge. & Trust Co. Delivery on or about Mar. 1. 

Financial Statement. 
Assessed valuation of real property - - 
Assessed valuation of personal property 
Bonded debt (including this issue) 
Sinking funds- ; a 
Floating debt 
Population 1920 census, 4,620; present population (est.), 5,000. 


GOLDEN VALLEY COUNTY (P. O. Beach), No. Dak.—-CERTIFI 
CATE OFFERING.—Bids will be received by M. C. McCarthy, County 
Auditor, until 2 p.m. Feb. 18 for $10,000 18 months certificates of indebted- 
ness bearing interest at a rate not to exceed 7%. 
fied check for 5% of bid required. 


GRAHAM SCHOOL DISTRICT, Los Angeles County, Calif.—NO 
BIDS.—The $14,000 5% school bonds offered on Aug. 6—V. 117, p. 579— 
were not sold, as no bids were received. Due $1,000 
yearly on Aug. 1 from 1924 to 1937, incl. 


GRANT PARISH SCHOOL DISTRICT NO. 16 (P. O. Colfax), La.— 
BOND OFFERING.—J.H. McNeely, President of the Parish School Board, 
will receive sealed proposals until 11 a. m. March 3 for $35,000 5% school 
bonds. Denom. $1,000. Date Feb. 1 1924. Due on Feb. 1 as follows: 
$3,000, 1925 to 1929, incl., and $4,000, 1930 to 1934, incl. A certified 
check for $1,000, payable to the above official, required. The School Board 
will furnish an approving opinion of the legality of the issue to the successful 
bidder, by reputable attorneys. 


GREEN LAKE COUNTY (P. O. Green Lake), Wis.—-BOND OFFER- 
ING.—Sealed bids will be received by G. A. Weinkauf, County Clerk, until 
2 p.m. Feb. 26 for the following 5% bonds: 
$48,000 bonds maturing April 1 1932. 

50,000 bonds maturing April 1 1933. 
30,000 bonds maturing April 1 1934. 

Denom. $500. Prin. and semi-ann. int. payable A. & O. at the County 

Treasurer's office. A certified check for 2% required with each bid. 


GREENSBORO, Guilford County, No. Caro.—_BOND OFFERING.- 
E. G. Sherrill, City Clerk, will receive sealed bids until 2:15 p. m. Feb. 19 
for the following registerable as to principal bonds: 
$500,000 street improvement bonds, maturing annually on Jan. 1, $38,000, 

1925 to 1934 incl. and $12,000, 1935 to 1944 incl. 

200,000 municipal building bonds, maturing annually on Jan. 1, $4,000, 
1925 to 1934 incl., $6,000, 1935 to 1944 incl., and $10,000, 1945 to 
1954 incl. 

700,000 water and sewer bonds (consolidation of $500,000 water extension 

nds and $200,000 sewerage extension bonds), maturing annually 

on Jan. 1, $10,000, 1925 to 1934 inel., $15,000. 1935 to 1944 incl., 
$20,000, 1945 to 1954 incl., and $25,000, 1955 to 1964 incl. 

Date Jan. 1 1924. Interest rate not to exceed 544%. Prin. and semi- 
ann. int. (J. & J.) payable in gold at the Bankers Trust Co., N. Y. City. 
Denom. $1,000. A certified check on an incorporated bank or trust com- 
pony. or cash, for 2% of amount of bonds bid for, payable to the City 

reasurer, must accompany all bids. 

The bonds will be prepared under the supervision of the U. 8S. Mtge. & 
Trust Co., N. Y. City, which will certify as to the gebuineness of the signa 
tures and the seal impressed thereon. The approving opinion of Chester 
B. Masslich, N. Y. City, will be furnished the purchaser or purchasers. 
Delivery on or about Mar. 11 1924in N. Y. City, or, at purchaser’s expense, 
at any other place to be chosen by him. 


GREENWOOD COUNTY RURAL HIGH SCHOOL DISTRICT 

- 8, Kan.—BOND SALE.—The $60,000 5% school bonds registered by 
the State Auditor of Kansas on July 25 (V. 117, p. 693) were purchased at 
par by the Branch-Middlekauff Co. of Wichita. 


_GREENVILLE, Darke County, Ohio.—BOND OFFERING .—Sealed 
bids will be received by C. R. Jobes, City Auditor, until 12 m. Feb. 25 for 
181,416 64 54%% water works system bonds. Denoms. $1.000 and 
8768. Date Jan. 1 1924. Interest semi-ann. Due $7,887 68 yearly 
on Oct. 1 from 1925 to 1947, incl. Certified check for 2% of the amount 
of bonds bid for required. 


HACKENSACK, Bergen County, N. J.— NO BIDS.—No bids were re 
ies the $142,000 4!4 % improvement bonds offered on Feb. 4 (V. 118, 
p. 455). 


HAMBURG INDEPENDENT SCHOOL DISTRICT 
burg), Fremont County, lowa.—BOND ELECTION .—An election will 
be held on Feb. 25 to vote on the question of issuing $114,000 new high 
school construction bonds. Leon H. Smalley, District Secretary. 


HANCOCK COUNTY (P. O. Findlay), Ohio.— BOND OFFERING .— 
G. R, Morehart, County Auditor, will receive sealed bids at the County 
Commissioner's office until 10 a. m. Feb. 23 for $1,860 6% coupon ditch 
impt. bonds. Denom. $310. Date Jan. 15 1924. Prin. and semi-ann. 
int. (M. & S.) payable at the County Treasurer's office. Due $310 yearly 
on Sept. 1 from 1925 to 1930, incl. Certified check for $100 required. 


HAVERHILL SCHOOL DISTRICT (P. O. Haverhill), Butler 
County, Kan.—BOND SALE.—The $15,000 school building bonds voted 
during June 1923—V. 116, p. 2550—were sold to J. B. Smock of El Dorado 
at par. Denom. $500. Date July 11923. Int. J. & J. Due serially. 


HENRY SCHOOL DISTRICT NO. i2, Golden Valley County, 
No. Dak.—CERTIFICATE OFFERING .—Until 2 p. m. Feb. <8 bids will 
be received at the County Auditor's office in Beach by Frank Nehls, District 
Clerk, for $2,000 certificates of indebtedness, bearing interest at a rate not 
to exceed 7%. Denom. $1,000. Duein 18 months. A certified check for 
5% of bid required. 


HIAWATHA, Brown County,Kan.—BONDS REGISTERED.—On 
gan. 4 the State Auditor of Kansas registered $23,833.89 5°. sewer outfall 
2onds. 


SALE.—The 
2459—were 
Date Jan. 1 


$11,242,906 00 
1,584,656 00 
429,000 00 
51,623 88 
None 


Denom. $500. A certi 


Date Aug. 1 1923. 


(P. O. Ham- 


HICKSVILLE, Defiance County, Ohio.—BOND SALE.—A block of 
$8,000 544% road bonds, part of the $8,775 issue offered unsuccessfully 
Senet i923" (V. 117, p. 1485), has been disposed of locally, at par. Date 


HOLMES SPECIAL SCHOOL DISTRICT NO. 3, Divide County, 
No. Dak.—BOND SALE .—The State of North Dakota during the month Of 
January purchased at par $20,000 4% funding bonds. Date Dec. 1 1923. 
Due Dec. 1 1943. Although the bonds are not subject to call they may be 
redeemed two years from date of issue. 


HORNELL, Steuben County, N. Y.—BOND SALE.—An issue of 
$200,000 414 % flood-protection bonds on Feb. 4 was awarded to W. A. 
Harriman & Co. of New York at 100.08, a basis of about 4.24. Denom. 
$3,000. Date Jan. 1 1924. Due $10,000 yearly on Jan. 1 from 1945 to 

¢ nel. 


HOT SPRINGS INDEPENDENT SCHOOL DISTRICT NO. 1 
P. O. Hot Springs), Fall River County, So. Dak.— BOND ELECTION 








—A special election will be held on Feb. 26 to vote on a proposition to issue 
$86 .800 school bonds to bear interest at a rate not to exceed 6% Anna 
V. Bray, District Clerk. 


HUTCHINSON, Reno County, Kan.—BOND SALE.—The $7,700 
5% sanitary lateral sewer bonds registered by the State Auditor of Kansas 
on Oct. 9 (V. 117, p. 2134) were purchased by the State School Fund 
Commission at par. Denom. $500 and $200. Date Aug. 1 1923. Int. 
F.& A. Due serially 1 to 10 years. 

BOND SALE.—The $83,000 5% paving bonds registered by the State 
Auditor of Kansas on Oct. 4 (V. 117, p. 2134) were purchased by the State 
Schoo] Fund Commission at par. Denom. $1,000 and $300. Date Aug. 1 
1923. Int. F. & A. Due serially 1 to 10 years. 


IDAHO (State of).—NOTE OFFERING.—Sealed bids wil! be received 
until 10 a. m. (Mountain time) Feb. 15 by D. F. Banks, State Treasurer 
at his office in Boise, for $850,000 treasury notes to bear interest at a rate 
not in excess of 6°. Denom. to suit purchaser. Date Mar. 11924. Due 
Mar. 1 1925. A certified check for $17,000. payable to the above official 
required. Delivery of notes at Boise. Printed and engraved notes will be 
furnished by the State of Idaho at a cost to the purchaser of not to exceed 
$50. Notes will be payable to bearer, but holder shall have the right to 
registration and to payment at the National Park Bank, N. Y. City. 


IOLA, Allen County, Kan.—BONDS REGISTERED .—The State Audi 
tor of Kansas on Jan. 14 registered $7,000 sewer and $165,000 Board of 
Education building 5% bonds. 


IRONTON CITY SCHOOL DISTRICT (P. O. Ironton), Lawrence 
County, Ohio.—BOND OFFERING.—Sealed proposals will be received 
by James Collier, Clerk Board of Education, until 12 m. Mar. 18 for $72. 
181 92 5%% school bonds. Denom. $4,511 37. Date Jan. 4 1924. Int. 
F.& A. Due $4,511 37 each six months from Feb. 1 1924 to Aug. 1 1931 
incl. Certified check for $500 required. 


JEFFERSON, Ashtabula County, Ohio.—BOND OFFERING.- 
Until 12 m. Mar. 4 sealed bids will be received by T. B. Miller, Village 
Clerk, for $20,000 5%% coupon water-works system bonds. Denom. 
$1,000. Date Nov. 1 1923. Int. A. & O. Due $1,000 yearly on Oct. 1 
from 1924 to 1943 incl. Certified check for 5% of the amount of bonds 
bid for, payable to the Village Treasurer, required. 


JEFFERSON COUNTY (P. O. Beaumont), Texas.—BOND SALE.— 
Our Western representative advises us in a special telegraphic dispatch that 
Bosworth, Chanute & Co. of Denver have purchased $50,000 hospital oonds. 


JEROME COUNTY (P. O. Jerome), Ida.—BOND SALE.—James H. 
Stewart & Co. of Portland have purchased $40,000 Gooding-Rupert High- 
way bonds 


JOHNSON CITY, Broome County, N. Y.—BOND OFFERING.— 
Village President W. C. Lewis will receive proposals until Feb. 13 for 365.000 
sewer bonds to bear interest at no more than 6%. Denom. $1,000. Date 
Jan. 1 1924. Prin. and semi-ann. int. payable in gold at the Workers 
Trust Co., Johnson City, in N. Y. exchange. Due yearly on Jan. 1 as 
follows: $10,000, 1925 to 1930 inel.. and $5,000, 1931. 

KANSAS (State of).— BONDS REGISTERED.—Tnhe State Auditor of 
Kansas has registered the following pond issues: 

Amount. Place. Int.Rate. Regis. Purpose. 
Seen. 6«OCipee......... ae Jan. 4 Drain sewer 

1,000 00 Kinsley----- f Jan. 21 Refunding 

4,400 00) Marion. _- Jan. 22 Paving 

2,500 00 Sumner Co.8.D.No.74_5% Jan. 30 School 

3,209 95 Hiawatha- ---- ice a Jan. 30 Paving 

3.938 20 Wyandotte County. ._5% Jan. 31 East Loring Dr. Dist 

KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Wyan- 
dotte County, Kan.—-BOND SALE.—The $350,000 4% % school bonds 
offered on Jan. 21 (V. 118, p. 334) were purchased on Jan. 28 by R. M.Grant 
& Co., Inc., of New York at 100.68, a basis of about 4.69%. Date Jan. 1 
1924. Due on Jan. 1 as follows: $2,000, 1925 and’$12,000, 1926 to 1954 incl. 


KEENE, Cheshire County, N. H.—BOND SALE.—It is reported that 
the Cheshire County Savings Bank of Keene has been awarded $20,000 
414° water bonds for $20,030 50, equal to 100.15, a basis of about 4.485% 
Due $10.000 Feb. 1 1926 and 1927. 

TEMPORARY LOAN .—A temporary loan of $50,000, maturing in 1014 
months, has been negotiated, it is also reported, by this city with the Old 
Colony Trust Co. of Boston, on a 4.10% discount basis, plus $2 75. 


KENMORE, Erie County, N. Y.—BOND SALE.—On Jan. 21. Sher- 
wood & Merrifield purchased the following issues of 5% public impt 
bonds at 101.88: 
$13,000 Lighting. 


Y 
6 % 
‘ 


» 
56 
c 
€ 
c 


Due 1 to 13 years. 
9,000 Lighting. Due 1 to 18 years. 
5,000 Sewer. Due 1 to 10 years. 
85,000 Drainage. Due 1 to 17 years. 


KOSSUTH COUNTY (P. O. Algoma),* lowa.—BOND SALE.—The 
$175.000 5% primary road bonds offered on Feb. 5 (V. 118, p. 580) were 
purchased by the Second Ward Securities Co. of Milwaukee at a premium of 
$465. equal to 100.26, a basis of about 4.94%. Date Mar. 1 1924. Due 
$87 .000 May 1 1929 and $88,000 May 1 1930. 


LAKE PRESTON INDEPENDENT SCHOOL DISTRICT NO. 4 
(P. O. Lake Preston), mers County - Dak.—BONDS NOT 
SOLD.—NEW ELECTION TO BE HELD TO RAISE INTEREST RATE. 
—The $70,000 434% building bonds offered on Feb. 1 (V. 118, p. 456) 
wae pe sold. <A new election to vote on raising the interest rate will be 
called. 


LAKE SCHOOL DISTRICT NO. 10, Oliver County, No. Dak.— 
BOND SALE.—The State of North Dakota during the month of January 

urchased $1,750 4% funding bonds at par. Date Jan. 1 1924. Due 
Jan. 1 1944. Bonds are not subject to call but may be redeemed two years 
from date of issue. 


LAMANDA PARK, Los Angeles County, Calif.—BONDS VOTED .— 


At = pene election various municipal bonds aggregating $300,000 were 
voted. 


LAMPASAS COUNTY COMMON SCHOOL DISTRICT NO. 20, 
Texas.—BONDS REGISTERED .—The State Comptroller of Texas on 
Feb. 1 registered $1,000 5% 5-20-year school bonds 


LA VETA, Huerfano County, Colo.—BOND ELECTION—BOND 
SALE.—The United States Bond Co. of Denver has purchased approxi- 
ewer $8,000 6% deficiency bonds subject to being voted at the spring 
election. 


LEAVENWORTH, Leavenworth County, Kan.—BONDS REGIS- 
TERED .—Tnhe State Auditor of Kansas on Jan. 18 registered $137,092 35 
5% paving bonds and $10,727 5% special street improvement bonds. 


LEAVENWORTH COUNTY (P. O. Leavenworth), Kan.—BONDS 
REGISTERED .—The State Auditor of Kansas registered $5,432 5°, West 
Loring Drainage District bonds on Jan. 31. 


LEAVENWORTH COUNTY SCHOOL DISTRICT NO. 5, Kan.— 
BONDS REGISTERED .—Tnoe State Auditor of Kansas registered $5,500 
5% school bonds on Jan. 24. 


LELAND, Washington County, Miss.—BOND OFFERING.—-Sealed 
proposals will be received until 7:30 p. m. Feb. 16 by J. H. O’Quinn, Town 
Clerk, for $120,000 544 % or 54% storm sewer and paving bonds. Due 
as follows: $5,000, 1929; $10,000, 1930 to 1933 incl.; $7,000. 1934 to 1938. 
incl., and $8,000, 1939 to 1943, incl. Date Nov. 1 1923. A certified 
check for $5,000 required. Legality of issue approved by Charles & Ruther- 
ford, St. Louis. Purchaser to furnish blank bonds. 


LENORA, Norton County, Kan.— BONDS REGISTERED .—On Jan. 21 
the State Auditor of Kansas registered $35,000 5° water works impt. bonds. 


LINCOLN SCHOOL DISTRICT NO. 14, Kidder County, No. Dak. 
—CERTIFICATE OFFERING.—P. Konningrud, District Clerk. will re 
ceive bids until 2 p. m. Feb. 15 at the County Auditor's office in Steele for 
$5,000 7% certificates of indebtedness. Date Feb. 15 1924. Int. J. & J. 
Due Aug. 15 1925. A certified check for 5% of bid required. 


LINDEN SCHOOL DISTRICT NO. 28, Burleigh County, No. 
Dak.—CERTIFICATE OFFERING.—Until 3 Pp. m. to-day (Feb. 9) 
bids will be received by Mrs. H. M. Beall, District Clerk, at the County 
Auditor's office in Bismarck for $2,000 7% certificates of indebtedness 
maturing in 12 months. Date Feb. 1 1924. Int. semi-ann. Due Feb. 1 


Ja. 
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_ LOCKPORT, agere County, N. Y.—BOND SALE.—On Jan. 22 
Sherwood & Merrifield of New York purchased $10,266 09 5% local assess- 
ment bonds at 101.08, a basis of about 4.75%. Date Jan. 22 1924. Due 
$1,140 67 in 1925 to 1932 incl. and $1,140 73 in 1933. 


_LOS ANGELES, Los Angeles County, Cal.—BOND SALE.—A syn- 
dicate composed of the National City Company, Bankers Trust Co., 
Harris, Forbes & Co...Wm. R. Compton Co., R. H. Moulton & Co., First 
frust & Savings Bank, Northern Trust Co., Bank of Italy, Citizens’ Na- 
tional Bank, California Company, Anglo-California Trust Co.. California 
Securities Co., Wm. R. Staats & Co. and Drake, Riley & Thomas, has 
purchased the $11,000,000 bonds offered on Feb. 5 (V. 11 The 
syndicate paid par, a basis of about 4.92% 





8, p. 580). 

3 ®, taking $2,500,000 maturing on 
Feb. 1 as follows: $65,0003 1925 to 1928 incl., $64,000 1930 to 1963 incl. 
as 4s, and $8,475,000 maturing on Feb. 1 as follows: $217,000 1925 to 
1930 incl., $214,000, 1931 to 1962 incl., $175,000, 1963 and $150,000 1964, as 
5s. These two maturities combined aggregate $10,975,000, the amount 
now being offe to investors, the remaining $25,000 having matured. 

We are advised that all of the bonds offered have been sold by the syndi- 
cate and the books closed. 


LOS NIETOS SCHOOL DISTRICT, Los Angeles County, Calif. 
BOND SALE.—At the offering of $12,000 5° school bonds on Aug. 20— 
V. 117. p. 808—the bonds were not sold. The bonds were later taken 
by the Los Angeles County Employee's Association at par plus a premium 
of $10, equal to 100.08, a basis of about 4.98°%. Date Aug. 1 1923. Due 
$1,000 on Aug. 1 from 1924 to 1935 inclusive. 


LUGO SCHOOL DISTRICT, Los Angeles County, Calif.—NO 
BIDS RECEIVED.—No bids were received for the $11,000 5% school 
bonds offered on Aug. 6 last—V. 117, p. 580. Date Aug. 1 1923. Due on 
Aug. 1 as follows: $3,000, 1924 and $2,000. 1925 to 1928 incl. 


LYKENS CONSOLIDATED RURAL SCHOOL DISTRICT (P. O. 
Lykens), Crawford County, Ohio.—BOND SALE.—The $8,122 89 6% 
coupon school bonds offered on Feb. 4 (V. 118, p. 581) were awarded to 
Durfee, Niles & Co. of Toledo. Date Dec. 1 1923. Due each six months 
as follows: $622 89 Feb. 1 1924, and $500 Aug. 1 1924 to Aug. 1 1931 incl. 


McKEESPORT, Alleghen County, Pa.—BOND OFFERING.— 
David Rosenberg, Superintendent of Accounts and Finance, will receive 
bids until 2 p. m. Feb. 18 for $233,000 4 4% coupon water bonds. Denom. 
$1,000. Date Jan. 1 1924. Prin. and semi-ann. int. (J. & J.) payable at 
the City Treasurer’s office. Due yearly on Jan. 1 as follows: $10,000, 1929 
to 1936 incl., and $9,000, 1937 to 1953incl. Certified check for 1% required 


McKENZIE COUNTY (P. O. Schafer), No. Dak.—CERTIFICATE 
OFFERING.—Arne Tallefson, County Auditor, will receive bids until 
2 p.m. Feb. 19 for $25,000 certificates of indebtedness. Denom. $1.000. 
Int. rate not to exceed 7%. Due Aug. 19 1925. <A certified check for 
5% of bid required. 


_.J4cePHERSON, McPherson County, Kan.—BONDS REGISTERED .— 
The State Auditor of Kansas registered $33,500 444 © street improvement 
bonds on Jan. 8 


MADISON TOWNSHIP (P. O. Madison), Lake County, Ohio.— 
BOND SALE.—The Exchange Bank of Madison has purchased the $4,000 
514% road bonds offered on Jan. 30 (V. 118, p. 334) at par. Date Jan. 1 
1924. Due $400 each six months from April 1 1925 to Oct. 1 1929 inel. 
here were no other bidders. 


MAMARONECK (TOWN) UNION FREE SCHOOL DISTRICT 
NO. 1 (P. O. Larchmont), Westchester County, N. Y.—BOND OFFER- 
ING.—Sealed proposals will be received by the Board of Education until 
8.30 p. m. Feb. 19 for $475,000 coupon cr registered school bonds not to 
exceed 414%. Denom.$1,000. Date March 11924. Prin. and semi-ann. 
int., payable in gold coin of the United States of America of the present 
standard of weight and fineness or its equivalent in lawful money of the 
United States of America at the First National Bank of New York. Due 
yearly on March 1 as follows: $20,000 1925 to 1941, incl., and $15,000, 
1942 to 1950, incl. The proceedings relating to the issuance of the bonds 
have been approved by Clay & Dillon of New York. Certified check for 
$5,000 required. 


MAPLE HEIGHTS (P. O. R. F. D. Bedford), Cuyahoga County, 
Ohio.—BOND OFFERING.—F. J. Vasek, Village Clerk. until 12 m. 
Feb. 14 will receive sealed bids at the office of Locher, Green & Woods, 
1040 Guardian Bldg., Cleveland. for the purchase of the following issues 
of 5% G Eo paving special assessment bonds: 
$11.139 25 Highland Drive. Denom. $500 and one 

yearly on Oct. 1 as follows: $1.000, 
1927: $1.000 


for $639 25. Due 
1925 and 1926: $1,500. 


. 1928: $1.500. 1929: $1,000, 1930: $1,500, 1931: 
. $1,000, 1932, and $1,639 25, 1933. 
53,605 75 So. Boulevard. Denom. $500 and one for $605 75. Due 
yearly on Oct. 1 as follows: $5,500. 1975: $6,000, 1926 to 
= 1932 inel., and $6,105 75. 1933. 
51.688 45 Maple Heights Blvd. Denom. $500 and one for $688 45. 
Due yearly on Oct. 1 as follows: $9,000. 1925 and 1926; 


$9.500, 1927 to 1932 incl.., 
13.682 90 Beechwood St. 

vearly on Oct. 

$1.682 90, 1933. 
21,159 16 No. Boulevard. Denom. $500 and one for $65916. Due 

yearly on Oct. 1 as follows: $2.000, 1925: $2.500. 1926 and 1927:. 

$2,000, 1928; $2,500. 1929 and 1930: $2,000. 1931: $2,500, 

1932. and $2,659 16, 1933. 
Date Dec. 15 1923. Prin. and semi-ann. int, (A. & O.) payable at 
the Central National Bank. Savings & Trust Co. of Cleveland. All 
bids must be made upon blank forms which will be furnished by the above 
Clerk, upon application. Certified check for 5% of the amount of bonds 
bid for, payable to the Village Treasurer, required. 


MARGARETVILLE, Delaware County, N. Y.—-BOND OFFERING.— 
H. G. Eckert, Village President, will receive sealed bids until 7 p. m. Feb. 
15 for $8,000 5% fire equipment bonds. Denom. $500. Date Feb. 15 
1924. Prin. and ann. int. (July 1), payable at the Peoples Nationa] 
Bank of Margaretville. Due $500 yearly on July 1 from 1925 to 1940, incl, 


_ MARION, Marion County, Kan.—BOND SALE.—The $4,400 5% 
internal improvement bonds offered on Jan. 30 (V. 118, p. 456) were pur- 
chased by local citizens. Date Dec. 1 1923. Due on Dec. 1 as follows: 
$200 1924 to 1935 incl., and $250 1936 to 1943 incl. 


MARSHALL SCHOOL DISTRICT NO. 1 (P. O. Marshall), Calhoun 
County, Mich.—BOND OFFERING.—Proposals will be received until 
=z. m. Feb. 18 by 8. K. Charck, Secretary of Board of Education, for $50,- 
000 4% % coupon school bonds. Denom. $1,000 and $500. Date Jan. 15 
1924. Prin. and semi-ann. int. (J. & J.) payable in Marshall. Certified 
check for $1,000 required. 


MARYVILLE SCHOOL DISTRICT NO. 10, Rolette County, No. 
Dak.—BOND SALE.—The State of North Dakota purchased $9,000 4% 
funding bonds at par during the month of January. Date Jan. 1 1924. 
Due Jan. 1 1944. Although bonds are not subject to call, they may be 
redeemed two years from date of issue. 


MEADE, Meade County, Kan.—BOND SALE.—The $5.000 6° elec- 
tric, light and water bonds registered by the State Auditor of Kansas on 
Aug. 15 (V. 117, p. 1487) were purchased by the Kansas Securities Co. of 
Topeka. 

MICHIGAN (STATE OF).—OTHER BIDDERS.—The following is a 
complete list of the bids received on Jan. 29—V. 118. p. 581—for the 
$3,000,000 highway bonds awarded to Geo. B. Gibbons & Co. of N. Y.: 

Geo. B. Gibbons & Co. bid par, 4.311 basis, on $1,130,000 at 4% and 
$1.870,000 at 4%%. 

Wm. R. Compton Co., Estabrook & Co., Remick, Hodges & Co., R. L. 
Day & Co., Northern Trust Co.. Harris. Small & Co. and Minton Lampert 
& Co. bid $300 premium (100.01), 4.3506 basis, on $900,000 at 4% and 
$2,100,000 at 4%%. 

Barr Brothers, Kean, Taylor & Co., Roosevelt & Sons, A. Iselin & Co. 
and Blodgett & Co. bid $1,140 premium (100.036), 4.3714 basis, on $1,475,- 
000 at 4%% and $1,525,000 at 444%. 

Detroit Trust Co., Bankers Trust Co., Harris. Forbes & Co., Keane, 
Higbie & Co. and First National Co. bid par, 4.3725 basis, on $1,530,000 
at 444% and $1,470,000 at 44%. 

National City Co. bid $333 premium (100.0111), 4.3742 basis, on $2,- 
250,000 at 44% % and $750,000 at 4%. 


and $9,688 45. 1933. 
Denom. $500 and one for $682 90. Due 
1 as follows: $1,500, 1925 to 1932 incl., and 





National City Co. bid $333 premium (100.0111), 4.3743 basis, on $1,- 
900 000 at 44% %, $700.000 at 444 % and $400,000 at 4%. 

Security Trust Co., Hallgarten & Co., A. G. Becker & Co., White, Weld 
& Co., Nicol, Ford & Co., Livingstone, Higbie and Blair & Co. bid $600 
prenn (100.020), 4.3749 basis, on $750,000 at 4% and $2,250,000 
a 146%. 
Watling, Lerchen & Co., Equitable Trust Co., Guaranty Co., Ames, 
Emerich & Co., W. A. Harriman & Co., Chase Securities Corp., Eldredge 
& Co. and Curtis & Sanger bid $36 premium (100.0012), 4.375 basis, 
on $750,000 at 4% and $2,250,000 at4%%. 

Matthew Finn, A. M. Lamport & Co., P. W. Pressprich & Co., Bon- 
bright & Co., Old Colony Trust Co., Edmunds Bros., Wells-Dickey Co., 
H.L. Allen & Co. and E. E. MacCrone bid $330 premium (100.011), 4.3795 
basis, on $1,445,000 at 44 % and $1,555,000 at 444%. 

Dillon, Read & Co. (National Union Bank, Jackson) bid $39,531 premium 
(101.3177), 4.4001 basis, on $3,000,000 at 44%. 

Kissel. Kinnicutt & Co., First National Bank, N. Y., Redmond & Co. 
and B. J. VanJugen & Co. bid $450 premium (100.015), 4.4075 basis, on 
$1,890,000 at 4%. % and $1,110,000 at44%%. 


MINNEAPOLIS, Minn.—BOND OFFERING.—Geo. M. Link, Secretary 
Board of Estimate and Taxation, will sell at public sale Feb. 20 at 2 p. m. 
$1,350,000 permanent improvement and $150,000 water-works bonds. 
Denom. $1,000. Date March 1 1924. Interest rate not to exceed 5%. 
Principal and semi-annual interest (M. & 8.) payable at the City Treasurer's 
office or at the fiscal agency of the city in New York City. A certified 
check for 2% of amount bid for, payable to C. A. Bloomquist, City Treas- 
urer, required. 

The official notice of the offering of these bonds appears on a subsequent 
page of this issue. 


MINNESOTA (State of)..—-BOND SALE.—-A syndicate composed of 
the Guaranty Company of New York, the National City Co., Bankers 
Trust Co., Ames, Emerich & Co., Eldredge & Co., W. A. Harriman & Co., 
Inc., Old Colony Trust Co. and Hannahs, Ballin & Lee, all of New York, 
was awarded the $10,000,000 coupon rural credit bonds offered on Feb. 5 
(V. 118. P. 581). The syndicate took $4,508,000 as 44s and $5,492,000 as 

e 


4%s. T rice paid was par, a basis of about 4.64%. Date Feb. 15 1924. 
Due Feb. i5 1944. 


MISSOULA, Missoula County, Mont.—BOND ELECTION .—A special 


election will be held on April 7 to vote on the question of issuing $900,000 
water-system bonds. 


MONTPELIER TOWNSHIP SCHOOL DISTRICT NO. 14, Stuts- 
man County, No. Dak.—-NO BIDS RECEIVED.—The $6,000 certificates 
of ees offered on Feb. 5 (V. 118, p. 457) were not sold as no bids 
were received. 


MORTON COUNTY RURAL HIGH SCHOOL DISTRICT NO. 2, 
Kan.—BOND SALE.—The $5,000 54%% bonds registered on Feb. 5 
7. 116, p. 1095) by the State Auditor of Kansas were sold on Jan. 29 
1923 to the Elkhart State Bank at a premium of $137 50, equal to 102.75. 


MOUNTAIN HOUSE SCHOOL DISTRICT, Alameda County, Calif. 
—BOND SALE.—The $7,000 5% school bonds offered unsuccessfully on 
Aug. 6 (V. 117, p. 809) have since been purchased by the Bank of Hayward 
of Hayward at nar. 


MOUNT GILEAD, Montgomery County, No. Caro.—BOND OFFER- 
ING.—Sealed proposals will be received by C. M. Capel, Town Clerk, until 
12 m. Feb. 7 for the following 6% bonds: 
$55.000 street improvement bonds maturing on Feb. 1 as follows: $2,000, 

1926 to 1930; $3,000, 1931 to 1940: and $5,000, 1941 to 1943, incl. 
12,000 ware ayuvemn bonds maturing $1,000 on Feb. 1 from 1927 to 1938, 
inclusive. 

Denom. $1,000. Date Feb. 1 1924. Principal and semi-annual interest 
payable at the United States Mortgage & Trust Co., New York City. A 
certified check for 2% of amount bid for, required. The successful bidder 
will be furnished with the opinion of Messrs. Storey, Thorndike, Palmer & 
Dodge, of Boston, that the bonds are valid obligations fo the Town of Mt. 
Gilead, and the bonds will be delivered at any bank designated by the 
purchaser. 

Financial Statement. 
Assessed valuation 1923 - : , 


; ; - _...$1,670,743 
Total bonded debt, including this issue nom 127 ,000 
Water bonds included in above : ee 

Assessment bonds. -------- : ees 69,500 


Net debt _- eS $57 500 
Population, 1920 Census, 975; present estimated ppoplation, 1,000. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port- 
land), Ore.—BOND SALE.—The $500,000 bonds offered on Jan. 30 
(V. 118, p. 335) were purchased as 44s by R. M. Grant & Co. of New York 
at a premium of $1,410, equal to 100.28, a basis of about 4.72%. Date 
Feb. 1 1924. Due on Feb. 1 as follows: $28,000, 1926 to 1941 incl. and 
$26,000, 1942 and 1943. 


NANKIN TOWNSHIP SCHOOL DISTRICT NO. 9 (P. O. Wayne), 
Wayne County, Mich.—BOND SALE.—The $155,000 school bonds _of- 
fered on Feb. 4 (V. 118, p. 581) were sold to the Security Trust Co. of De- 
troit for $155,065. equal to 100.04 (rate not stated). Due yearly on Feb. 
28 as follows $4,000 1928 to 1932. incl., $5,000 1933 to 1937, incl., $6,000 
1938 to 1942, incl., $7,000 1943 to 1947, incl., and $9,000 1948 to 1952, incl. 


NEOSHO COUNTY (P. O. Erie), Kan.—BONDS REGISTERED .—The 
State guaper of Kansas on Jan. 3 registered $10,504 86 5% road improve 
ment bonds. 


NEWARK, Essex County, N. J.—BOND OFFERING.—Until 11 a. m. 
Feb. 25 sealed bids will be received by John Howe, Director of Revenue for 
the purchase of an issue of 44% coupon or registered water bonds not to 
exceed $1,000,000, no more bonds to be sold than will produce a premium 
of $1,000 over $1,000,000. Denom. $1,000. Date March 1 1924. Prin. 
and semi-ann. int. (M. & S.), payable in gold at the National State Bank 
of New York. Due yearly on March 1 as follows: $20,000, 1925 to 1944, 
incl., and $30,000, 1945 to 1964, incl. The bonds are prepared under the 


‘supervision of the United States Mortgage & Trust Co., which will certify 


as to genuineness of the signatures of the officials and the seal impressed 
thereon and the validity of the bonds will be approved by Reed, Dougherty 
& Hoyt of New York. 


NEW BRUNSWICK, Middlesex County, N. J.—BOND SALE.— 
Phelps, Fenn & Co. of New York have been awarded $191,000 of the $194,- 
000 4% % coupon or registered general improvement bonds offered on Feb. 5 
(V. 118, p. 457) for $194,150 54, equal to 101.64, a basis of about 4.57%. 
Date Jan. 1 1924. Due yearly on Jan. 1 as follows: $10,000, 1926 to 1943 
incl. and $11,000, 1944. 


NEW HAMPTON, Chickasaw County, lowa.—BOND SALE.—-Dur- 
ing the month of December the White Phillips Co. of Davenport purchased 
$9 500 5% a purchase bonds at par. Denom. $500. Date Dec. 1 1923. 
int. J. & 1 Due 1928 to 1946, ine}. 


NEW IBERIA, Iberia Parish, La._-BOND OFFERING.—Sealed bids 
will be received by Lawrence F. Villermin, City Clerk, until 3 p. m. 
March 5 for $200,000 5% improvement bonds. Denom. $1,000. Principal 
and semi-annual interest (M. & 8.) -payable at the Peoples National Bank 
in New Iberia or at the Chase National Bank, New York City. Due on 
March 1 as follows: $6.000, 1925; $7,000, 1927 to 1929, incl.; $8,000, 1930 
and 1931: $9,000, 1932 to 1934, incl.; $10,000, 1935 and 1936; $11,000, 
1937 and 1938; $12,000, 1939; $13,000, 1940 and 1941; $29,000, 1942; and 
$15,000, 1943 and 1944. A certified check on a responsible bank or trust 
company for $2,000, payable to the City of New Iberia, required. The 
opinion of Jno. C. Thomson, New York City, as to the validity of bonds, 
will be delivered to the purchasers. 


NEW MATAMORAS VILLAGE SCHOOL DISTRICT (P. O. New 
Matamoras), Washington County, Ohio.—BOND SALE.—W. L. 
Slayton & Co. of Toledo have purchased the $50,000 5% % school buildin 
bonds offered on Jan. 26—V. 118, p. 335—for $50,546, equal to 101.09— 
a basis of about 5.38%. Date Dec. 15 1923. Due each six months as 
follows: $1,000, March 15 and $1,500, Sept. 15, from March 15 1925 to 
Sept. 15 1928, incl., and $1,000. March 1 1929 to Sept. 15 1948, incl. 
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NEW YORK CITY.—TEMPORARY LOANS.—Short term securities, 
in the aggregate $39,838,940, consisting of revenue bills and bonds, corpor- 
ate stock notes and tax notes, were issued by this city during the month of 
January 


Revenue Bills of 1924. |! Amount. Int.Rate. Maturity. Date Sol 
Amount. Int.Rate. Maturity. Date Sold| 500,000 4%%*Jan. 28 1925 Jan. 28 
$1,500,000 44% April 71924 Jan. 2) 250.0008 4% %*Jan. 311925 Jan. 3 
1,000,000 4% % May 141924 Jan. 2) 654.540 4%%*Jan. 301925 Jan. 31 
3,500,000 44%% May 27 1924 Jan. 10) Water Supply. 
250,000 44%% May 91924 Jan. 14} $250,000 4%% April 71925 Jan. 2 
550,000 44% May 11924 Jan. 14} 800,000 4%%*Jan. 101925 Jan. 10 
1,500,000 4%% May 29 1924 Jan. 14) 150,000 4%%*Jan. 23 1925 Jan. 23 
1,000,000 44% May 71924 Jan. 14! 2,375.000 4%%*Jan. 301925 Jan. 31 
200,000 44% % May 21 1924 Jan. 14} Rapid Transit. 
3,000,000 4%% May 15 1924 Jan. 22 $100,000 444% *Jan. 101925 Jan. 10 
3,000,000 4%% May 29 1924 Jan. 25) 9,800 4%%*Jan. 101925 Jan. 10 
5,000,000 44%% May 28 1924 Jan. 29 200,000 414% *Jan. 101925 Jan. 10 
750,000 44%% Mar. 14 1924 Jan. 29 25,000 4% °*Jan. 22 1925 Jan. 22 
250,000 44%% May 15 1924 Jan. 29 100,000 4% ° *Jan. 23 1925 Jan. 23 
2,250,000 4%% Mar. 14 1924 Jan. 31 50,000 414% *Jan. 23 1925 Jan. 23 
750,000 44% May 15 1924 Jan. 31) 225,000 414° *Jan. 261925 Jan. 25 
Special Revenue Bonds of 1924. | 275,000 414°. *Jan. 261925 Jan. 26 
$500,000 44% %*Dec. 31 1925 Jan. 10 675,000 414° *Jan. 301925 Jan. 31 
Corporate Stock Notes. | 775,000 44°) *Jan. 301925 Jan. 31 
Vartous Municipal Purposes 1,599,600 414° *Jan. 30 1925 Jan. 31 
$250,000 44% April 71924 Jan. 2) Dock 
100,000 4%%*Jan. 101925 Jan. 10) $100,000 4%° *Jan. 10 1925 Jan. 10 
1,100,000 4%%*Jan. 10 1925 Jan. 10 200,000 414°. *Jan. 261925 Jan. 25 
1,100,000 44%%*Jan. 101925 Jan. 10) 300.000 414° *Jan. 30 1925 Jan. 31 
925,000 44 %*Jan. 23 1925 Jan. 23) Tar Notes. 
750,000 44% %*Jan. 24 2925 Jan. 24!$1,000.000 4'¢% Jan. 81925 Jan. 8 
* I)ue on or before said date. 
NORFOLK, Madison County, Neb..-BOND SALE.—During the 


month of January the State of Nebraska purchased $13,518 5% intersec- 
geo rete: bonds at par. Date Jan. 11924. Due Jan. 1 1941, optional 
an 6 


NORTH COLLEGE HILL (P. O. College Hill Sta., Cincinnati), 
Hamilton County, Ohio.—BONDS SOLD.—The following issues of 6°% 
bonds offered on Nov. 8—V. 117, p. 1803—aggregating $16,496, have been 
sold and delivered: 
$2.896 special assessment street impt. bonds. Denoms. 1 for $295 and 9 

for $289. Date Sept. 1 1923. Due $295 Sept. 1 1924 and $289 
yearly on Sept. 1 from 1925 to 1933, inel. 

3,600 city’s portion street impt. bonds. Denoms. 1 for $600 and 6 for 
Date Aug. 1 1923. Due serially. 


40,000 water system bonds. Denom. $2,000. Date Oct. 1 1923. Due 
$2,000 yearly on Oct. 1 from 1924 to 1943, incl. 
NORTH FAYETTE TOWNSHIP SCHOOL DISTRICT (P. O. 


Sturgeon), Allegheny County, Pa.—BOND OFFERING.—Sealed_bids 
will be received by C. C. Rogers, Secretary, at the Champion School Bidg. 
in Sturgeon until 8 p. m. Feb. 25 for $40,000 5% coupon school bonds. 
Denom. $1,000. Date March 1 1924. Interest semi-ann. Due $3,000 
yeasty on March 1 from 1926 to 1938 and $1,000, 1925. Certified check 
‘or $1,000 required. 


NORTHFIELD SCHOOL DISTRICT NO. 34, Ramsey County, 
No. Dak.—CERTIFICATE SALE.—The $4,000 certificates of indebted- 
ness offered on Jan. 17—V. 118, p. 230—were purchased at par as 7s by 
©. B. Enkema & Co. of Minneapolis. Date Jan.171924. Due Jan. 17°25. 


NORTHAMPTON, Hampshire County, Mass.—LOAN OFFERING .— 
George W. Clark, City Treasurer, will receive bids until 12:15 p.m. Feb. 11 
for the purchase on an interest basis of a temporary loan of $225,000, dated 
Feb. 12 1924 and payable Oct. 22 1924 at the Old Colony Trust Co. of 
Boston. Notes will in the following denominations: 6 for $25,000, 
6 for $10,000 and 3 for $5,000. These notes will be engraved under the 
supervision of the Old Colony Trust Co., Boston, which will guarantee the 
signatures and will certify that the notes are issued by virtue and in pur- 
suance of an order of the City Council, the validity of which order has been 
approved by Ro . Gray, Boyden & Perkins of Boston. The legal papers 
incident to this issue will be filed with the Old Colony Trust Co., where 
they may be inspected. 


NORTH ZULCH INDEPENDENT SCHOOL DISTRICT (P. O. North 
Zulch), Madison County, Texas.—BONDS REGISTERED.—The State 
Paewener of Texas on Jan. 28 registered $18,000 6% 20-40-year school 


NORWALK SECOND TAXING DISTRICT, Fairfield County, 
Conn.—BOND OFFERING.—Sealed bids will be received by Arthur 
Sterling, District Clerk at the District Commissioner's office, until 8 p.m. 
Feb. 28 for $78,000 444% coupon or registered bonds. Denom. $1,000. 
Date March 1 1924. Prin. and semi-ann. int. (M. & 8.) payable at the 
South Norwalk Trust Co. of South Norwalk. Due $26,000 on March 1 
in the years 1928, 1931 and 1934. The bonds shall be certified as to 
genuineness by the South Norwalk Trust Co., and their validity will 
be approved by John H. Light, ex-Attorney-General of the State of 
Oonnecticut, and a duplicate original of his opinion will be furnished the 
purchaser. Certified check for 1% of the par value of the bonds bid 
for, payable to the order of the District, required. The check of the 
successful biider will be retained by the Commissioners and credited upon 
the purchase price. 


The official notice of the offering of these bonds appears on a subsequent 
page of this issue. 


OBERLIN, Decatur County, Kan.—BONDS REGISTERED —The 
Pinte Auditor of Kansas on Jan. 5 registered $187,926 63 544% paving 


OCEAN COUNTY (P. O. Toms River), N. J.—BOND OFFERING .-— 
David ©. Parker, Clerk Board of Chosen Freeholders, will receive sealed 
bids until 12 m. Feb. 19 for an issue of 5% coupon bridge bonds not to ex- 
ceed $43,000, no more bonds to be sold than will produce a premium of 
$500 over $43,000 Denom. $500. Date Jan. 1, 1924. Prin. and semi- 
ann. int. payable at the Ocean County Trust Co. of Toms River. Due 
yearly on Jan. 1 as follows $1,000 1926 and $1,500 1927 to 1954 incl. 
Oertified check for 2% of the amount of bonds bid for, payable to the County 
Treasurer, required. 


OCCIDENTAL SCHOOL DISTRICT, Mendoci County, Calif.— 
BOND SALE.—The $1,500 6% school bonds offered on Dec. Ti—Vv. Bits 
or oe 4g teeny be J : R. bi at per ee ey ae. I 

, 923. ue on Dec. 1 as follows: ., 1924 to 1931, incl., an 
$200, 1932 and 1933, and $300. 1934. eee 


c OLMSTED COUNTY (P. O. Rochester), Minn.—BOND SALE.— 
ar adt count ee tte che may St. Paul, bidding par plus a premium of 
$3,225, equa 2.48, for 4%4s, was awarded the $130,000 road bonds of- 
fered on Feb. 5 (V. 118, p. 457). Date Feb. 1 1924. 


OMAHA, Douglas County, Neb.—BOND OFFERING.—Sealed bids 
will be received by Dan B. Butler, Commissioner of Finance, until 10 a. m. 
Feb. 19 for the following coupon bonds: 

$500,000 5% 12-year sewer bonds. 

100,000 5% 5-year park bonds. 
400,000 4% % or 4%4 % street improvement bonds. 

Date March 1 1924. Prin. and semi-ann. int. payable in Omaha. A 
certified or cashier's check on a solvent national bank or trust company for 
-. . to the City of Omaha, required. Bonds will be furnished 

y the " 





ORANGE TOWNSHIP SCHOOL DISTRICT (P. O, Bluffton, R. 1), 
Allen County, Ohio.—BOND OFFERING .—Proposals will be received 
until 12 m. Feb. 11 by John Spangler, Clerk of Board of Education, for 
$6,724 6% school bonds. Denom. $420 and $424. Date Aug. 1 1923. 
Prin. and semi-ann. int. payable at the Commercial Bank & Savings Co., 
Bluffton. Dne each six months as follows: $420, Feb. 1 1924 to Feb.§i 





ORLANDO, Orange County, Fla.—BOND SALE.—The_ $525,000 
5\%% coupon water works and electric light bonds offered on Feb. 2—V. 
118, p. 457—were purchased by Caldwell & Co. of Nashville at a premium 
of $19.425, equal to 103.70—a basis of about 5.21% Date March 15 1924. 
Due on March 15 as follows: $125,000 in each of the years 1934, 1944 and 
1954 and $150,000, 1964. 


OSBORNE, Osborne County, Kan.—BOND SALE.—The $13,300 5% 
paving bonds registered by the State Auditor of Kansas on June 25—V. 
117, p. 241—-were purchased on June 21 by the Brown-Crummer Co. of 
Wichita. 


OSAWATOMIE, Miami County, Kan —BONDS RFEGISTERED.—The 
State Auditor of Kansas rezistered $46,000 5% pavine bonds on Jan. 5. 


OTTAWA, Franklin County, Kan.—-BONDS RFGISTERED.—Tne 
State Auditor of Kansas on Jan. 12 registered $26,601 41 4% % street 
improvement bonds. 


OTTAWA COUNTY (P. O. Minneanvclis), Kan. 
TERED.—The State Auditor of Kansas registered $9,580 08 4%4 
improvement bonds on Jan. 4 


PAINESVILLE, Lake County, Ohio.—ROWVD SAL®.—The following 
issues of 5% bonds, offered on Dec. 3—V. 117, p. 2441—h»ve been sold 
to the Detroit Trust Co. and the Northern Trust Co.. jo'ntly. at par. 
plus a premium of $543, equal to 100.19. a has's of about 4.98%: 
$35,000 electric works improvement bonds. issved mnder Secs. 3939 and 
3942 of Gen. Code. Date Aoril 1 16°3. Dne yerrlyv on Oct. 1 
as follows: $2,000 1924, 19.6, 19°98, 1939, 1932, 1931 ond 1936, 
and $3,000, 1925, 1927, 1929, 1931. 1933. 1435 and 1937. 
25,000 storm and sanitary sewer construction honds,. issued wnder Secs. 
3939 and 3942 of Gen. Code. Dite April 1 19°93. Dne yearly 
on Oct. | as follows: $1,000. 1924 to 1946. incl... and $9.000, 1947. 
225,000 water purification improvement bonds issued under Sec. 1259 of 
Gen. Code. Date Oct. 1 19293. Due yearly on Oct. 1 as follows: 
$9,000, 1924 to 1948, inclusive. 
Denom. $1,000. Int. A. & O. 
The Guardian Savings Bank & Trust Co. and Wm. B. Smith of Cleveland, 
have been awarded the $30,000 5% grade crossing honds offered on Aug. 
6—V. 117, p. 468—at par and accrued interest. Date April 1 1923. Due 
$2.000 yearly on Oct. 1 from 1924 to 1938, inclusive. 


PANOLA-QUITMAN DRAINAGE DISTRICT, Panola, Quitman and 
Tallahatchie Counties, Miss.—BOND SALE.—Wm. R. Compton Co. 
of New York purchased on Dec. 29 $1,509.009 6% coupon drainage bonds. 
Denom. $1,000. Date Jan. 1 1924. Prin. and semi-ann. int. (A. & O.) 
payable at the Bank of Commerce & Trust Co.. Memphis. or at the National 
City Bank, N. Y. City. Due on April 1 as follows: $27 090 1929: $28, 
1930: $30,000 1931; $32,000 1932; $34 .000 1933° $36.NNN 1934: $28 NNO 1935; 
41,000 1936; $43,000 1937; $46.000 1938; $49.090 1939; $52.000 1940; 
55.000 1941: $58,000 1942; $62,000 1943; $46.09N 1944: &79.0N0 1945; 
$74.000 1946: $79,000 1947: $83.000 1948: $88,000 1949; $94,000 1950; 
$100,000 1951; $106,000 1952, and $109,000 1953. 


PARKER, Linn County, Kan.,—BONDS REGISTERED .—tThe 8tate 
Auditor of Kansas on Jan. 21 registered $12.000 4% % electric light bonds. 


PARMA RURAL SCHOOL DISTRICT (P. O. Brooklyn Sta., Cleve- 
land), Cuyahoga County, Ohio.—BOND OFFERING.—Sealed_ bids 
will be received until 1 p. m. March 1 by Tra D. Seiefried,. Clerk of Board 
of Education, for the purchase at not less than pir and interest of $160.000 
coupon school building bonds, issued under authority of Secs. 7695, 7626, 
7627, Gen. Code. Denom. $1.000. Date March 1 1924. Prin. and 
semi-ann. int. (A. & O.), payable at the Pear! Street Savings & Trust Co., 
of Cleveland. Due $3,000 Oct. 1 1925, $4.000 on April 1 and $3 000.000 
Oct. 1 in each of the vears from 1926 to 1947, incl.: and $3.000 April1 1948. 
Certified check for 5% of amount of bonds bid for, payable to the District 
Treasurer required. Delivery to he made at the Pearl Street Savings & 
Trust Co., of Cleveland, within ten days after date of award. 


PASSAIC COUNTY (P. O. Paterson), N. J.—BOND SALE.—On 
Feb. 6 the issue of $678,000 4% % coupon (with privilege of registration as 
to principal and interest, or principal only) road and bridge bonds offered 
on that date—V. 118, p. 582—was awarded to R. W. Pressprich & Co. 
and P. F. Cusick & Co., of New York, for $678.926, equal to 100.136, a 
basis of about 4.48%. Date Feb. 1 1924. Due yearly on Feb. 1 as 
follows: $32,000, 1925 to 1939, incl., and $33,000, 1940 to 1945, incl. 


PELHAM MANOR, Westchester County, N. Y.—BOND OFFERING. 
—Livingston Leeds, Village Clerk, will receive bids until 8.30 p.m. Feb. 18 
for the purchase at not less than par and interest of $10,500 coupon (with 
privilege of registration as to principal and interest or principal only) 
village dock bonds, to bear interest at a rate expressed in multiples of K%, 
but not to exceed 6%. Denom. $500. Date March 1 1924. Interest 

ayable semi-annually at the U. S. Mortgage & Trust Co.. New York. 

ue $500 yearly on March 1 from 1925 to 1945, incl. Certified check on 
an incorporated bank or trust company for 2% of amount of bonds bid 
for required. Bonds to be delivered 11 a. m. March 1 or as soon there- 
after as prepared, at the U. 8. Mtge. & Trust Co., N. Y. Bids are desired 
on forms furnished by the Village Clerk or the U. 8. Mtge. & Trust Co. 
Bonds will be prepared under supervision of the U. 8. Mtge. & Trust Oo.; 
legality to be approved by Caldwell & Raymond, New York. 


PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. Feb. 28 by Frank Dorsey, City 
Treasurer, for the purchase at not less than par and interest of an issue of 
5% coupon (with privilege of registration as to principal and interest or 
principal oaly) water bonds, not to exceed $20,090. no more bonds to be 
awarded than will produce a premium of $1,000 over $20,006. Denom. 
$1,000. Date Mar. 1 1924. Prin. and semi-aon. int. (M. & S.) payable 
at the City Treasurer's office. Due $1,000 yearly on Mar. 1 from 1926 to 
1945 inel. Certified check on an incorporated bank or trust company for 
2% of amount of bonds bid for required. Bonds will be prepared under the 
supervision of the U. 8S. Mtge. & Trust Co., New Yort. Sperone 
opinion of Caldwell & Raymond of New York as to legality will oe fur- 
nished to the purchaser without charge. 


PONDS REGIS 


% road 


Financial Statement Jan. 1 1924. 
General bonded debt. ____....-.____ hee re eee $2 .672.040 00 
Water bonded debt (not including this issue)__.__.___.________ 1,032.000 00 
Co RES EE EEE Re ee ee ee Te $3.704,.040 08 
Floating debt—-Tax revenue bonds____________~_ $691,000 00 
Temporary improvement bonds (trust) _ ____- 545,500 00 
Temporary improvement bonds (capital)__.____ 96,000 00 
I aa us tae aegis omallabaaianea __..$1,332.500 08 
i iitnewadenne acest banamihobgd 1.248 ,200 00 
Total bonded and floating debt___........__________~- $6,284,740 0® 
Sinking fund—Goeneral .............-...2.---e $578,293 71 
CE ptbinechidignocs x<paconndm 176,211 22 


Total sinking funds______-___- aa $754,504 93 


Net taxable valuation year 1923— 


ee Serer eee _$28 279.242 00 
le pckvactveiwdwe ae ... 9,341,385 00 
I ee ee . ..$37 620,628 00 


Population estimated at 45,000. 


PHILADELPHIA, Pa.—BOND SALE.—On Feb. 4 the following two 
issues of 4144 % tax-free coupon or registered bonds offered on that day— 
V. 118, p. 336—were sold to a syndicate composed of Drexel & Co., 
Brown Bros. & Co., Guaranty Co. and the Union Trust Co., which bid for 
all or none at 100.8134—a basis of about 4.21. 
$8,000,000 of a $67,250,000 city loan authorized by ordinance of the City 

Council, effective Oct. 5 1923. and ratified by a vote of the 

electors Nov. 6 1923, of which $3,000.000 was sold Dec. 19 1923. 

4,000,000 of a $62,100,000 -r loan authorized by ordinance of the City 

Council, approved Dec. 30 1919, being supplementary to the 

ordinance approved June 29 1916 and as amended by ordinances 

of Nov. 18 1920, Jan. 26 1921 and of Jan. 14 1922, of which 

$4,160,500 was sold Dec. 16 1920, $5,000,000 July 18 1922 and 
$3,000,000 July 26 1922. 

,000 dated February 1 





1981, and 6424, Aug. 1 1931. 


Certified check for $100 required }iaie 


The bonds amounting to $12,000 » ares 
1924 and will be payable in fifty years (Feb. 1 1974), with the option to the 
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city to redeem at and accrued interest at the expiration of twenty years 
from the date of issue of this loan, or any interest period thereafter upon 
sixty days notice by public advertisement. Principal and semi-annual 
interest (J. & J.) payable at the office of the city’s fiscal agent. The first 
interest payment on July 1 1924 will be for five months from Feb. | 1924 to 
July 1 1924, the last interest payment (on date of maturity of the loan) will 
be for seven months from July 1 1973 to Feb. 1 1974. Bidders were: 


$8,000,000 $4,000,000 Amount Rate 
Nn . Loan. Bid For. Bid. 
W.A. Foster, by Phila. Tr. Co. Kither $35,000 100 & int. 
Excelsior Trust Co-__---- * 50,000 100 
Lloyd & Palmer__- ee * 6,000 Par 
( s 1,000,000 101.29 
Commissioners of the Sinking ; * 1,000,000 100.92 
Fund of Philadelphia. | * 500,000 100.67 
* 500,000 100.41 
Penn National Bank 200,000 Par 
f 50,000 101.27 
Morley, Wood & Co___-_ 50,000 101.02 
Charles Fearon & Co____. 500,000 100.75 
Drexel & Co., Brown Bros. & | 
Co., Guaranty Co. of| * + 100.8134 
N. Y., the Union Trust; All or none (Suecessful bid) 
Co. by Drexel & Co______)} All or any part 100.267 
National City Co., Harris, 
Forbes & Co., Bankers| 
Trust Co., Janney & Co.,} * * 
inc., Graham, Parsons & All or any part 100.289 


Co., Bank of North Amer-| 
ica & Trust Co., and West 
&Co., by National City Co 
A.B. Leach & Co., Inc * * 


500,000 100 & int 





+ * 100.7117 

Dillon, Read & Co., Virst All of the proposed issues or & accrued 
National Bank, New York, part thereof provided such _ interest to 
Biddle & Henry, Harri-| part shall not be less than dateofde- 


son, Smith & Co_. |! $9,000,000 par value 

The asterisk sign (*) designates the loan bid upon. 

PERRY SCHOOL TOWNSHIP, Vanderburgh County, Ind.— 
BOND SALE .—The $25,000 coupon refunding bonds offered on Aug. 23— 
V. 117. p. 809—-were sold to the American Trust & Savings Co. at par and 
accrued interest. Date July 1 1923. Due $4,000 yearly on July 1 from 
1924 to 1928, incl., and $5,000 July 1 1929. 


PHILADELPHIA SCHOOL DISTRICT (P. O. Philadelphia), Pa.— 
BONDS OFFERED BY BANKERS.—Dillon, Read & Co., Biddle & Henry, 
the First National Bank of New York and Harrison, Smith & Co., who on 
Jan. 30 were awarded $5,000,000 414 % gold school bonds on a 4.21 basis 
(V. 118, p. 582), are now offering the bonds to investors at prices to yield 
4%%. (See advertisement on a previous page). Due $250,000 yearly on 
Aug. 1 from 1934 to 1953 incl. 

Financial Statement. 
Assessed valuation Jan. 1 1924 ‘ 
Total debt. i s»cluding this issue 
Less sinking funds_. & 


livery. 


shite $2 490,035,000 
nae _.. $33,508,942 
se be dara 7,848,764 


Net debt____-__- ee ; ee 
Ratio of net debt to assessed valuation, 1.03%. 
Population (Census) 1910, 1,549,008; 1920, 1,825,158. 


PLUM TOWNSHIP SCHOOL DISTRICT (P. O. Pittsburgh), Alle- 
heny County, Pa.—BOND SALE.—Redmond & Co. of Pittsburgh have 
een awarded the $70,000 414% school bonds offered on Feb. 5 (V. 118 

p. 357) for $70.925, equal to 101.32, a basis of about 4.40%. 
1924. 


25,660,178 


— 


Date Feb. 1 
Due yearly on Feb. 1 as follows: $10,000, 1934 and $15,000, 1939, 


1944, 1949 and 1954. 

PLYMOUTH AND NORTHVILLE TOWNSHIPS SCHOOL DIS- 
TRICT NO. 1 (P. O. Plymouth), ayne County, Ohio.—BOND 
OFFERING.—FEverd E. Jolliffe, Secretary of Board of Education, will re- 


ceive bids until 7 30 p. m. Feb. 11 for $95,000 5% bonds. Denom. $1,000. 
Date Mar. 1 1924. Prin. and semi-ann. int. payable at the Plymouth 
Tinited Savines Bank or any Detroit bank designated by the purchaser. 
Due yearly on Mar. lasfollows $1,000, 1925 to 1929 incl.; $3,000, 1930 to 
1949 incl., and $6,000, 1950 to 1954 inel. Certified check for 2%, payable 
to the District Treasurer, required. Purchaser to furnish blank bonds. 
Financial Statement. 
Present outstanding bonded indebtedness 
Authorized but not issued, offered above__ 
Assessed valuation, 1923 : 
Population estimated, 3,500. 


$78,000 
95,000 
4,913,000 


PORT HURON, St. Clair County, Mich.—BOND SALE.—The $70.- 
000 5% water bonds offered without success some time ago (V. 117, p. 1693) 
were sold on Oct. 26 last to E. E. MacCro.e of Detroit for $72,000 (102.857) 
and interest, a basis of about 4.74°%. Denom. $1,000. Date Julv 1 1920. 
Int. J. & J. Dueon July 1 as follows $6,000, 1936; $16,000, 1937, 1938, 
1939 and 1940. 


PORTO RICO (Government of).—BOND SALE.—The $3,000.000 
5% coupon public improvement bonds offered on Feb. 5 (V. 117. p. 2915) 
were purchased by the National City Co. of New York at 104.689, a basis 
of about 4.63% if called at optional date and 4.67% if allowed to run for 

Iterm. Date July 1 1923. Due $500,000 yearly on July 1 from 1944 
to 1949 incl., optional July 1 1943. 


POWELL BUTTE IRRIGATION DISTRICT, Crook County, Ore.— 
BONDS NOT SOLD .—The $1,050,000 bonds offered on July 14—V. 116, 
p. 2803—were not sold. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND SALE.—The 
500 5% road bonds offered unsuccessfully on Aug. 21 (V. 117, p. 1248) 
were sold to A. P. Flynn at par and accrued interest. Denom. $125. 


Date Aug. 15 1923. Due $125 each six months from May 15 1924 to Nov. 
15 1933 incl. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND OFFERING.— 
Geo. J. Ries. County Auditor, wil! receive sealed bids until 10 a. m. Feb. 25 
for $1 000.000 road and bridge bonds bearing interest at a rate not in excess 
of 5%. Interest seri-ann. Due on Mar. 1 as follows: $32.000. 1925: 
$33 .000, 1926: $35.000, 1927: $36.000, 1928: $38,000, 1929: $40. 000, 1930: 
$42,000, 19321: $43,000, 1932: $45.000, 1933: $47,000, 1934; $50,000, 1935: 
$52 .000,. 1936: $54.000, 1937: $56.000, 1938: $59.000. 1939: $62,000. 1940: 
$64.000, 1941: $67,000, 1942; $71.000. 1943: $74,000, 1944. A certified 
check for 2° of amount bid for required. The County of Ramsev will 
prepare and furnish at its own expense the bonds and coupons attached 
thereto. The approving opinion of Attorneys Ambrose Tighe and O. H. 
O'Neill of St. Paul, Minn., and John C. Thomson of N. Y. City, will be 
furnished with these bonds at the time of the sale. and all bids must be 
unconditional. Delivery of these bonds will be made to the purchaser at 
such place as he may designate within the United States at the purchaser's 
expense, and the purchaser wit! be required to take and pay for said bonds 
immediately upen being notified of said delivery. 

This issue is the fifth issue of $1,000,000 of a total authorized issue of 
$6,000.000. The first four issues have been sold and the sales have been 
reported in the ‘‘Chronicle”’ as they took place. 


RED HOOK UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Red 
Hook), Dutchess County, N. Y.—BOND SALE.—The $10,000 44% 
coupon or registered school bonds offered on Feb. 6 (V. 118. p. 457) have 
been awarded to the Fidelity Trust Co. of Buffalo at 106.186, a basis of 
about 4.18%. Date Jan. 1 1924. Due $1,000 yearly on Jan. 1 from 
1964 to 1973 incl. 


RENO COUNTY RURAL HIGH SCHOOL DISTRICT NO. 6, Kan. 
—BOND SALE.—The $50,000 5% school bonds registered by the State 
Auditor of Kansas on May 31 (V. 117, p. 2803) were purchased at par by 
the State School Fund Commission. Denom. $500. Date April 1 1923. 
Int. J. & J. Due serially on Jan. 1 from 1925 to 1937. 


RENVILLE COUNTY (P. O. Olivia), Minn.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Feb. 29 by A. O. Schmidt, County 
Auditor, for $750,000 judicial ditch No. 15 bonds, bearing interest at a 








Wwe 


rate not to exceed 6%. 
1930 to 1944, incl. 
Dorsey of Minnea 
above official required. 


RHODE ISLAND (State of).—BOND SALE.—Newspaper reports 
say that this State has sold at private 4ales $185,000m_ «) ec {the total e 
of $600,000 4% gold Penal and Charitable Institutions Loan of 1923 bonds, 
the National Exchange Bank of Providence taking $175,000 and Peter A. 
Cruise of Pawtuckey $10,000. The above total of $600,000 was offered on 
Sept. 26 last, together with three other issues, at which time $100,000 were 
taken by the Industrial Trust Co., Providence (V. 117, p. 1488). Later 
(See V. 117. P: 1582) $50,000 more were sold to the National Exchange 
Bank of Providence. To date $335,000 have been sold. Newspaper re- 
ports also say that the National Exchange Bank of Providence was the 
purchaser at a private sale of $25,000 4% gold bridge construction loan of 
1923 bonds, part of a total issue of $500,000. This issue, which was also 
offered on Sept. 28, is one of three issues mention of which is made above. 
At the time this issue was offered, only $100,000 was sold, the sale being 
made to the Industrial Trust Co. of Providecne at par (V. 117, p. 1488). 


_RICE COUNTY (P. O. Faribault), Minn.—BOND 


SALE.—The 
$500,000 5% funding bonds offered on Feb. 4 (V. 118, p. 458) were 


purchased by Kalman, Gates, White & Co. and the Northwestern Trust 


Co. of St. Paul, as 4%{s at a premium of $25, equal to 100.005. Due 
1927 to 1939. 


Denom. $1,000. Date Feb. 11924. Due $50,000 
Legality approved by Lancaster, Simpson, Junell & 
lis. A certified check for $37,500, payable to the 


RIVERHEAD, Suffolk County, N. Y.—BOND OFFERING.—Sealed 
bids will be received by the Town Board until 2 p. m. Feb. 15 for purchase 
of all or any part of $80,000 44% coupon highway construction bonds. 
Denom. $1,000. Date March 1 1924. rin. and semi-ann. int. (J. & J.). 
payable at the office of Dennis G. Homan, Town Su visor. Due yearly 
on Jan. 1 as follows $2,000 from 1925 to 1934, incl., and $6,000 1935 to 
1944, incl. Certified check for 2% 6f the par value of the bonds bid for, 
pavable to the above official required. Bonded debt (excluding this issue) , 
$63 450; assessment value, as appears on last assessment roll. $5,753,127. 


ROBERSONVILLE, Martin County, No. Caro.—BOND SALE.— 
The $100,000 water and sewer bonds offered on Feb. 6—V. 118, p. 458— 
were purchased by Caldwell & Co. of Nashville at a premium of $2,231 50, 
equal to 102.23. Interest rate not stated. Date Fen. 1 1924. Due 


yearly on Feb. 1 as follows $3,000, 1934 to 1943 incl., and $7,000, 
1944 to 1953 incl. 


ROBSTOWN, Nueces County, Texas.—BOND ELECTION.—SALE. 
—Our Western correspondent in a special telegraphic dispatch advises us 
that Sutherlin, Barry & Co., Inc., of New Orleans have purchased , subject 
to being voted, $100,000 544% 20-40-year school bonds at a premium of 
$105, equal to 100.105. 


ROCHESTER, N. Y.—NOTE OFFERING.—Secaled bids will be received 
at the office of J. C. Wilson, City Comptroller, until 2:30 p.m. Feb. 11 
for City of Rochester revenue notes amounting to $1,059,000, as per ordi- 
nance of the Common Council Jan. 22 1924. Notes will be made payable 
four months from Feb. 14 1924 at the Central Union Trust Co., New York 
City, will be drawn with interest, and will be deliverable at the said trust 
company Feb. 14 1924. Bidders are to state rate of interest and denomi- 
nations desired, and to whom (not bearer) notes shall be made payable 
No bids will be accepted at less than par. 

Sealed bids will also be received at the office of the Comptroller until 
230 p. m. Feb. 11 for City of Rochester notes as follows 
$400,000 subway railroad notes as per ordinance of the Common Council 

Jan. 23 1923. 
100,000 subway construction notes 
Council March 28 1922. 
400,000 local impt. notes as per ordinance of the Common 
Jan. 22 1924. 

Notes will be made payable eight months from Feb. 14 1924 at the 
Central Union Trust Co.. N. Y. City. will be drawn with interest, and 
will be deliverable at the said trust company Feb. 14 1924. 
to state rate of interest and denominations desired, 
bearer) notes shall be made payable 
than par. 


ROCKFORD SCHOOL DISTRICT (P. O. Rockford), Winnebago 
County, lil.—PURCH ASER— PRICE.-——-The following two issues of 444% 
coupon school bonds, reported sold in V. 118, p. 583. were awarded to 
Minton Lamport & Co. for $96,903, equal to 99.38, a basis of about 4.58%. 
$47,500 Series B (remainder of a total authorized issue of $300,000). 


as per ordinance of the Common 


Council 


Bidders are 
and to whom (net 
No bids will be accepted at less 


Date 

April 1 1922. Due $2,500 yearly on April 1 from 1924 to 1942, Incl. 
50,000 Series C (part of a total authorized issue of $300,000). Date 

April 11923. Due $2,599 vearly on April 1 from 1924 to 1943, incl. 

The following bids were reccived: 

Discount Price Bid. 
Minton Lamport & Co $597 00 $96 903 00 
lilinois Merchants Trust Co 669 00 96,831 00 
First Trust & Savings Bank 702 OO 96,798 00 
Peoples Bank & Trast Co tA 721 00 96,779 00 
Hill, Joiner Co ere Ae 890 90 96,610 00 
Northern Trust Co : 905 00 96,595 00 
Warris Trust & Savings Bank - 906 00 96,594 00 
Blythe, Witter & Co . 1,073 50 96 426 50 
Ames, Emerich & Co 1,198 00 96 302 00 
A. B. Leach & Co ‘ 1,265 0 96 235 00 
Taylor, Ewart & Co > _ 1,306 5 96,193 50 
A. G. Becker & Co ae) 96,115 50 
Emery, Peck & Rockwood- is 1,500 00 96 000 00 
W. R. Compton & Co- ; -ooecs Le OO 95,951 00 
Bonbright & Co : ‘ 1,634 00 95,866 00 
E. H. Rollins & Son . 1,647 74 95,352 26 
Third National Bank m . 1,800 00 95,700 00 
National City Co_-. si ai sei es gs Phe A es 1,863 00 95,637 00 


ROCKY HILL SCHOOL DISTRICT, Tulare County, 
BOND SALE.—The $5,000 6% school bonds offered on Aug. 6—V. 117, p. 
469—were purchased on Aug. 16 by the Tauner-Stephenson Co. at a 
premium of $335 10, equal to 106.702—a basis of about 5.24%. Date 
July 16 1923. Due $500 yearly on July 1 from 1931 to 1940, inel. 


Calif .— 


ROSEBUD, Falls County, Tex.—BONDS REGISTERED .—The State 


Comptroller of Texas on Feb. 2 registered $18,000 54% serial street 
improvement bonds. 


ST. JOSEPH, Berrien County, Mich.—BOND OFPERING — Fropeuis 
will be received until 7 p. m. Feb. 6 by Harry Harper, City Clerk, for 
$118,000 funding bonds to bear interest at rate not in excess of 5%. Inter- 
est semi-annual. Due yearly on Feb. 1 as follows: $3,000, 1925 and 1926; 
and $4,000, 1927 to 1954, inclusive. Certified eheck for $500, payable to 
the City Treasurer, required. 

Notice of this offering was given in V. 118, p. 458; it is given again 
because more definite information has come to hand. 


ST. JOSEPH TOWNSHIP SCHOOL DISTRICT (P. O. Edgerton), 
Williams County, Ohio.—BOND OFFERING.—Proposals for the pur- 
chase, at not less than par and interest, of $11,633 16 6% school bonds, 
issued under authority of Section 5655-3, Gen. Code, will be received until 
1 p.m. Feb. 15 by Mrs. J. W. Krill, Clerk of Board of Education. Denoms. 
15 for $730 and 1 for $683 16. Date Aug. 11923. Interest F.& A. Due 

730 each six months from Feb. 1 1925 to Feb. 1 1932; and $683 16 Aug. 1 
1932. Certified check on a solvent bank, for 5% of amount of bonds bid 
for, payable to the Board of Education, required. 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 27 
(P. O. Hibbing), Minn.—BOND OFFERING.—Sealed bids will be received 
by Lee McNulty, Clerk of the School Board, until 8 p. m. Feb. 13 for $400,- 
000 school bonds. Interest rate not to exceed 6%. A certified check for 
10% of bid, payable to C. E. Everett, Treasurer of Board, required. 


SADDLE BUTTE SCHOOL DISTRICT NO. 1, Golden Valley 
County, No. Dak.—BOND SALE.—During the month of January the 
State of North Dakota purchased $2,000 4% funding bonds at par. Date 
Dec. 1 1923. Due Dec. 1 1943. Although these bonds are not subject 
to call, they may be redeemed two years from date of issue. 


SALINA, Saline County, Kan.—BOND SALE.—The $10,000 434% 
bonds offered on Feb. 4—V. 118, p. 458—were purchas by 
Watson of Salina at par flat. 
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SAN ANTONIO SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OF FERING.—Sealed proposals will be received by L. E. Lampton, 
County Clerk (P.O. Los Angeles) until 11 a. m. Feb. 18 for $25,000 5% 
school bonds. Denom. $1,000. Date Feb. 1 1924. Prin. and semi-ann. 
int. payable at the County Treasury. Due $1,000 yearly on Feb. 1 from 
1925 to 1949, incl. A certified or cashier's check for 3% of bid, payable 
to the Chairman Board of County Supervisors required. Tne assessed 
valuation of the taxable property in said school district for the year 1923 
was $839,460, and the amount of bonds previously issued and now out- 
standing is $16,000. 


SAN GABRIEL COUNTY WATER DISTRICT (P. O. San Gabriel), 
Calif.—BOND SALE .—The $150,000 514% water bonds offered on Jan. 30 
V. 118, p. 336—were purchased jointly by Banks, Huntley & Co. and 
Freeman, Smith & Camp Co. at 95.10, a basis of about 5.95%. Date Feb. 1 
1924. Due $10,000 yearly oa Feb. 1 from 1934 to 1948, inclusive. 


SAUNDERS SCHOOL DISTRICT NO. 25, Grant County, No. Dak 
CERTIFICATE OFFERING.—Frank P. Emch, District Clerk, wili re- 
ceive bids at the County Auditor's office in Carson until 2 p. m. Feb. 14 
for $5,000 certificates of indebtedness. Denom. $1,000 and $500. Int. 
semi-ann. Dueon Aug. 141925. A certified check for 5% of bid required. 


SCOTCH BLOCK SCHOOL DISTRICT NO. 12, Rolette County, 
No. Dak.—BOND SALE.—During the month of January the State of 
North Dakota purchased $3,000 4% funding bonds at par. Date Dec. 1 
1923. Due Dec. 1 1943. Bonds are not subject to call, but may be 
redeemed two years from date of issue. 


SEATTLE, King County, Wash.—BOND SALE.—Carstens & Earles, 
Inc., and John E. Price & Co., both of Seattle, have jointly purchased 
$320,781 85 6% municipal improvement bonds. Date Feb. 9 1924 
Prin. and ann. int. payable at the City Treasurer’s office. Due $32,781 85 
Feb. 9 1925, and $32,000 yearly on Feb. 9 from 1926 to 1934, inclusive. 


SEDGEWICK COUNTY (P. O. Wichita), Kan.—BONDS REGIS 
TERED .—On Jan. 23 $25,000 414% road improvement bonds were regis- 
tered by the State Auditor of Kansas. 


SENECA INDEPENDENT SCHOOL DISTRICT (P. O. Seneca), 
Faulk County, So. Dak.—BONDS DEFEATED.—At the special elec- 
tion held on Jan. 29 (V. 118, p. 337) the proposition to issue $35,000 school 
bonds failed to carry by a small margin. 


SEWARD COUNTY SCHOOL DISTRICT NO. 60 (P. O. Utica), 
Neb.— BONDS VOTED Atan election held on Jan. 8 $50,000 5% school 
erection and equipment bonds were voted by a count of 188 to 64. De- 
nom. $500 Date June 11924. Int. semi-ann. Due in 20 years, optional 
on or after June 1 1929. 





SMITH CENTER, Smith County, Kan.—BONDS REGISTERED 
On Jan. 30 the State Auditor of Kansas registered $41,500 5% paving bonds. 


54s. 





Mar. 4 for 


schoo! bonds not to exceed $170,000, 


Wayne County, N. Y.—BONDS NOT SOLD.—The $190,000 4% % school 

SOUTH DAKOTA (State of).—BOND SALE.—A syndicate of New 
000 rural credit bonds, offered on Jan. 31—V. 118, p. 583—at 100.001, a 

1935 to 1942, inclusive, as 5s 
5 
Clerk, at the Marshall Building, Cleveland, for $27,300 51% % coupon 
Cleveland Trust Co. of Cleveland. Due yearly on Oct. 1 as follows: $2,300, 
bid for, payable to the Village Treasurer, required. 
Sealed nids will be received by W. E. Leever, Clerk Board of Education, 
payable at the office of the Clerk Board of Education. Due each six 
payable to the Clerk, required. ‘y 
par, plus a premium of $1,956 50, equal to 101.30. 
} —On Jan. 24 the State Auditor of Kansa 

registered $50,000 5° 

Y 4 Sealed bids 
will be received by Albert Leach, City Treasurer, until 8 p.m. | 

produce a premium of $1,000 over $170.- 

000. Denom. $1,000. Date i 


SODUS UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Sodus), 
bonds offered on Aug. 10 (V. 117, p. 583) were not sold. The Clerk Board 
of Education states that the bonds will probably be issued in March. 
York bankers composed of Redmond & Co., Hornblower & Weeks, B. J. 
Van Ingen & Co. and Stifel-Nicolaus & Co., Inc., has purchased the $3 ,.000,- 
basis of about 5.04%, as follows: 
#2 ,600,000 maturing on Jan. 15 as follows: $1,000,000, 1934; and $200,000. 
400,000 maturing $200,000 on Jan. 15 in 1943 and 1944 as 
Date Jan. 15 1924 
_SOUTH EUCLID, Cuyahoga County, Ohio.—-BOND OFFERING. 
Until 12 m. Feb. 28 sealed bids will be received by Paul H. Prasse, Village 
Sheridan Road bonds. Denom. $1,000 and one for $300. Date Feb. 1 
1924. Prin. and semi-ann. int. (A. & O.) payable at the main office of the 
1925; $3 000, 1926: $2,000, 1927; $3,000, 1928 to 1930 incl.; $2,000, 1931; 
$3,000, 1932 to 1934 incl. Certified check for 5% of the amount of bonds 
STONELICK CONSOLIDATED RURAL SCHOOL DISTRICT 
P. O. Owensville), Clermont County, Ohio.—BOND OFFERING. 
until 12 m. Feb. 16 for $15,470 39 6% school bonds. Denom. $970 and 
one for $920 39. Date Nov. 1 1923. Prin. and semi-ann. int. (F. & A 
months as follows $970, Feb. 1 1924 to Feb. 1 1931 incl., and $920 39. 
Aug. 1 1931. Certified check for 2° of the amount of bonds bid for, 
SUMNER COUNTY (P. O. Gallatin), Tenn.—BOND SALE.—The | 
American Co. of Nashville has purchased $150,000 5% highway bonds at 
SUMNER COUNTY RURAL HIGH SCHOOL DISTRICT NO. 5, 
Kan,— BONDS REGISTERED. s 
school bonds. 
SUMMIT, Union County, N. J.—BOND OFFERING 
an issue of 5% coupon or registered 
no more bonds to be sold than will 
) } Feb. 1 924. Prin. and semi-ann 
(F. & A.) payable in gold in the City Treasurer's office Due vearly on | 


Feb. 1 as follows: $6,000, 1926 to 1937, inel.: $8,000. 1938, and $9,000, 1939 | 
to 1948 incl. The bonds will be prepared under the supervision of the U.S. 
Mtge. & Trust Co., which will certify as to the genuineness of the signatures 
of the officials and the seal impressed thereon, and the validity of the bonds 
will be approved by Reed, Dougherty & Hoyt. Certified check for 2% of 
the amount of bonds bid for, required. 


SYRACUSE, Hamilton County, Kan. 
Jan. 2 the State Auditor of Kansas 
$29,439 75 sewer 5%% boads. 


J TAYLOR COUNTY (P. O. Medford), Wis.—BOND SALE.—The 
$100 ,000 5% road bonds offered on Feb. 1—V. 117, p. 2916—were purchased 
by the Mississippi Valley Trust Co. of St. Louis at a premium of $715. 
equal to 100.715, a basis of about 4.85%. Date April1 1924. Due $10,000 
yearly on April 1 from 1925 to 1934, inclusive. 


TOLEDO CITY SCHOOL DISTRICT 
Ohio. -BOND SALE.—The $1,000,000 5% coupon school building bonds. 
offered on Feb. \ ange J 118, p. 232—were sold to Kissel, Kinnicutt & Co.., 
associated with the First National Bank and Redmond & Co. of New York, 
at par, plus a premium of $32,830, equal to 103.28, a basis of about 4.65%. 
Date Feb. 1 1924. Prin. and semi-ann. int. (M. & 8.), payable at the 
office of the United States Mortgage & Trust Co. F 


int ] 


BONDS REGISTERED .— On 
registered $20,049 68 outlet sewer and 


(P, O. Toledo), Lucas County, 


of New York. Due 
$40,000 yearly on Sept. 1 from 1924 to 1948, inclusive. Other bidders were 
_ _ Premium. | Premium. 
Eldredge & Co. & Associates _$31,600 | Tillottson & Wolcott & Assoc.’ 21,890 
A.E.Aub&Co.& Associates 20,175! Herrick & Co. & Associates. 23,990 
‘Otis & Co. & Associates____ 20,895) Prudden & i POS 
Hayden & Miller & Associates 26,180|A.G. Becker & Co_______. . ae 
W.R. Compton & Co______ 31,864 |Stevinson, Perry, Stacy... 30,590 
Financial Statement (Toledo School District). 

Assessed valuation, taxable property.__.____________ $469 56 
Total bonded debt, this issue included... 2. > 49388000 
i hiet mL cisaatkbcetsscenectes..... 1:116,099 
A i RR re ie ei i el ala ate 10,239'901 
600 6hcttruvethunnedsccacacenescocooc.. cos, coe 


TROY, Rensselaer County, N. Y.—BOND OFFERING.—J ¥ * 

McCarthy , City Comptroller, will receive sealed bids until 10 a. =. “Keb 6 

000 444 % bank tax refunding coupon bonds. Denom. 40 for $1,000 

a 0 for $600. Date Feb. 15 1924. Interest semi-ann. Due $4,600 
a y- 

the city, 


Certified check for 1% of the amount of bonds bid for, payable to 
required. 


General debt 
Water debt 
Sinking fund aa RCE BS FP Sees 
Certificate of indebtedness for harbor and dock and pub 
improvements (temporary loan) 
Revenue bonds for liquor tax rebates _- 
Real estate assessed valuation for 1924- 
Franchise assessed valuation for 1924- -- 
Total assessed valuation for 1924 
Population (1920 Census), 72,013. 


TUCUMCARI, Quay County, N. Mex.—BOND ELECTION .—An 
election will be held on April & to vote on the question of issuing $100,000 
water bonds. 


TURLOCK, Stanislaus County, Calif.—BOND SALE.—The $18.- 
799 04 7% impt. bonds offered on July 3—V. 116, p. 3031—-were awarded 
at par to A. Quehart & Son. Date May 22 1923. Due $1,709 yearly on 
July 2 from 1924 to 1934 inclusive. 


VAN WERT, Van Wert County, Ohio.—BOND OFFERING.—Until 
12 m. Feb. 13 sealed bids will be received by Stella Carey, County Auditor, 
for $3,000 5% refunding bonds. Denom. $1,000. Date Feb. 1 1924. 
Interest semi-ann. Due Sept. 1 1925. Certified check for 5% of the 
amount of bonds bid for required. 


VERMILION PARISH SCHOOL DISTRICT NO. 1 (P. O. Abbe- 
ville), La.—BOND SALE.—The $20,000 Seventh Ward School bonds 
offered on Jan. 22 (V. 118, p. 337) were purchased as 5 4s by the Ww hitney- 
Central Trust Co. of New Orleans at par, plus a premium of $132, equal 
to 100.66. Date Jan. 1 1924 Due serially for 17 years. 


VERONIA SCHOOL DISTRICT NO. 47 (P. O. Veronia), Columbus 
County, Ore.—BOND SALE.—The Western Bond & Mortgage Co. of 
Portland, purchased $15,000 school bonds on Feb. 3 1923 at par as 5%4s 
These bonds were voted during the early part of 1923—-see V. 116, p. 1097. 


WABEK SCHOOL DISTRICT NO. 10, Mountrail County, No, Dak. 
—CERTIFICATES NOT SOLD.—The $3,000 7% 18 months certificates 
of indebtedness offered on Jan. V. 118, p. 337—were not sold, as no 
satisfactory bids were received 


WADESBOROUGH, Anson County, No. Caro.—-BOND OFFERIN G. 
—Sealed bids will be received until 12 m. Feb. 15 by L. D. Rivers, Town 
Clerk, for $275.000 coupon, with privilege of registration, street improve 
ment bonds. Denom. $1,000. Date Feb. 1 1924. Prin. and semi-ann 
int. (F.-A.). payable in gold in New York. Due on Feb. 1 as follows 
$21,000, 1926: $23,000, 1927 and 1928; $24,000, 1929 to 1932 incl.; $25,000, 
1933 and 1934: $24,000, 1935 and $3,000, 1936; $4,000, 1937 to 1941, incl.: 
and $5,000, 1942 to 1944, incl. Bidder to name rate of interest. A certified 
check, or cash, for 2°; of amount bid for, payable to the town required 
Bonds prepared and certified as to signatures and seal by the U. 8. Mortgage 
& Trust Co., N.Y. City. Purchaser will be furnished with approving 
opinion of Reed, Dougherty & Hoyt, N. Y. City. 


WAKEENEY, Trego County, Kan.—BOND SALE.—The $12,000 5° 
water works bonds registered by the State Auditor of Kansas on Aug. 2 
—V.117, p. 1489—were purchased by the Commerce Trust Co. of Kansa 


wroccecere $3,210,695 31 
2,159,761 24 
150,895 01 


1,286,000 00 
3,200 00 

60 .738 582 00 
4.435.740 00 


_..--65,174,322 00 
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City. Denom. $500. Date May 11923. Int. M.-N. Due May 1 1943. 
WALLA WALLA, Walla Walla County, Wash.—-BOND SALE. 
During the month of January the city of Walla Walla disposed of the 

following 6% bonds at par: 

Dis. No. Amount. Purnose. Date Due. 
280) $4,370 31 Paving Jan. 7 1924 1 to 12 years 
76 8,251 10 Paving Jan. 22 1924 1 to 12 years 
277 11,861 61 Paving Jaa. 26 1924 1 to 12 years 


Bonds are optional on any interest date. 

WASHOE COUNTY SCHOOL DISTRICT NO. 9 (P. O. Sparks), 
Nev.— BOND SALE.—Geo. W. Vallery & Co. of Denver have purchased 
$125,000 5% 24%-year school building bonds at 98.21. 


WATERTOWN FIRE DISTRICT (P. O. Watertown), Litchfield 


County, Conn,—BOND OFFERING.—P. J. Skilton, Treasurer, will 
receive sealed bids at the Watertown Trust Co. until 2.p. m Feb. & fer 
$120,000 41% % coupon water bonds. Denom. $1.000. Date Feb. 1 1924 


Prin. and semi-ann. int. (F. & A. 1) payable at the First National Bank of 
Bostoa. Due yearly on Feb. 1 as follows: $3,000, 1925 to 1949, inci 

$4.000, 1950 to 1960, incl., and $1,000, 1961. These bonds are engraved 
under the supervision of and certified as to genuineness by the First National 
Bank of Boston: their legality will be apnoroved by Storey, Thorndike 
Palmer & Dodge. whos« opinion will be furnished the purchaser. All logal 
papers incident to this issue will ne filed with said bank, where they may be 


inspected at any time Bonds will be delivered to thé purchaser on or about 
Feb. 11 1924. at the First National Bank of Boston. 
Financial Statement, Jan. 1 1924 

eee 1Q9% $3 000.392 

Assessed valuatio 1923 bas) Le = 

Bonded debt (water bonds 85.0n 

Fl ating debt sewage disp ys 5.350 


WEST POINT, Cuming County, Neb.—BOND_SALE.—During th 
month of January the State of Nebraska purchased $71,686 75 5% district 
paving bonds at par. Date Jan. 3 1924. Due Jan. 3 1934; optional 
any time 


WICHIT 


Im the 
@*” te 


ERED .—On 


A. ( 
1 paving 


~ e 


Sedgwick County, Kan. 
\uditor of Wansas register 


BONDS REGIST 
“i $147.143 47 4 


Vay 
eau 4 


bonds 


WILBARGER COUNTY (P. O. Vernon), Texas.—BONDS VOTED 
-Our Western correspondent advises us in a special wire that at the elec- 
tion held on Feb. 2 (V. 118, p. 233) the $150,000 road bonds were voted. 


WILDROSE SPECIAL SCHOOL DISTRICT NO, 90, Williams 
County, No, Dak NO BIDS RECEIVED No bids were received on 
Jan. 29—-V. 118. p. 338—for the $15,000 funding and $15,000 building 
5% bonds offered at that time Date Oct. 1 1923. Due Oct. 1 1943. 


WILLETT (P. O. Cortland), Cortland County, N. Y.—BOND SALE 
—The $30,900 5% coupon or register d bridge bonds offered on Feb. 4 
(V. 118, p. 459) were awarded to ;thee Fidelity Trust Co. of Buffalo at 
102.198, a basis of about 4.80%. Date Feb 1 1924. Due yearly on 
Feb. 1 as follows: $1,000, 1925 to 1944, inclusive, and $2,000, 1945 to 1949, 
inclusive. Other bidders, all of New York, were: fl 
Union National Corporation__ 102.07 |Sherwood & Merrifield 101.76 
Geo. B. Gibbons & Co _101.89!Farson, Son & Co 100.917 


WORCESTER, Worcester County, Mass.—BOND SALE.—The city 
of Worcester has sold to F. S. Moseley & Co. at 100.141, a basis of about 
3.98%. $400.000 sewage purification plant bonds, due $40,000 each year 
Oct. 1924 to 1933, and $200,000 water supply bonds, due $10,000 
each year Oct. 1924 to 1943. These bonds are in coupon form and bear 
interest at 4°%. Other bidders were: s 
Kidder. Peabody & Co- _100.118|Blake Bros. & Co. and ; 
R. L. Day & Co _100.09 Brown Bros. (jointly)____100.032 
Estabrook & Co_- 100.06 | i 


Financial Statement. 


Assessed valuation 1923 - —- 
Population 1920, 179,754: Jan. 1 1924 (Census Bureau est.) - - 


$270 365,550 
193,666 


Total bonded debt, including this issue_------------------- 12,363,100 

Tes Gees TUE OEE WHOOP GIUea << nnn cet mccescsescccasss 7 574,005 

| ee eee Ie eee — $4,789,095 
Net debt 1.77% of 1923 assessed valuation vd 

Avene Banbeey GE BORER... « <n ccecewincsac coscsccceonceses 7 years 

OE LO I ee ee 3.977% 


TEMPORARY LOAN.—The city has also negotiated successfully a 
temporary loan of $600,000 with Salomon Bros. & Hutzler of Boston on 
a 3.90% discount basis, plus a $11 premium. Other bidders were: 








Name— Discount. Premium. 
po RO FR a 3.92% ie 
Chas. L. Edwards & Co., Boston-----.-------------- 3.94% $7 75 
Merchants National Bank, Wocrester_-_-...-.-.------ 3.98%. 7 00 
3 ee I SS ae .00% pace 
Bataweek & O0., BasseR. nc cccccccccwcccwsscsssos 4.04% aa 
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WINDSOR SPECIAL RURAL SCHOOL DISTRICT (P. O. Windsor), 
Ashtabula County, Ohio.—BOND SALE.—On Dec. 17 the $3,081 88 
: V. 117, p. 2571—were awarded to 

the Orwell Banking Co. of Orwell at par and accrued interest. Date Oct. 
Due $200 each six months from Feb. 1 1924 to Feb. 1 1931 incl., 


6% school bonds ered on Dec. 10— 


1 1923. 
and $81 88 Aug. 1 1931. 


WOODLAKE SCHOOL DISTRICT (P. O. Visalia), Tulare County, 


Calif.—BOND SALE.—The $45,000 5 
24—V. 116, p. 2306—were purchased by 


oF 


1950, inclusive, and $1,000, 1951. 





CANADA, 


BERTIE TOWNSHIP, Ont.—BOND 


BRANDTFORD, Ont.—BOND SALE.- 
have purchased $126,000 5% 


at 93.91, a basis of about 5.15°. 


BROCKSVILLE, Ont.—BOND 





SALE .—An 


10-installment bonds has been awarded to the Dominion Securities 


at 100.62. The other bids were as follows: 
R. A. Daly & Co E 
Gairdner, Clarke & Co 
Nesbitt, Thomson & Co 
Bell, Gouinlock & Co 


100.46 
100.38 
100.27 


Bird, 


National City Co .100.26' MacKay & MacKay 99.62 
Bain, Snowball & Co 100.38 W. A. Mackenzie & Co 99.21 
CALVERT TOWNSHIP, Ont..—BOND SALE.—Macneill, Graham & | GARRY, Ont. 


Co. were awarded an issue of $10,000 6° 

a basis of about 5.63°. 
COBOURG, Ont.—BOND SALE. 

Date Dec. 1 1923. 


ESTEVAN, Sask. 
thorized (V. 117, 


FORD, Ont. 


Interest semi-annual. 


BOND SALE. 


% school bonds offered on May 
lyth, Witter & Co. at a premium 
of $2,226, equal to 104.94, a basis of about 4.95%. 
Due on May 8 as follows: $1,000, 1926 to 1931, inclusive; $2,000, 1932 to 


its Provinces and Municipalities. 


AMOS, Que.—BOND SALE.—An issue of $75,000 7 
ten-year bonds has been sold to the Amos Water & Power Co. 


; SALE.—An 
bonds totaling $16,000 has been sold at par to Housser, Wood & Co. 


McLeod, Young, Weir & Co. 
30-year and $335,000 5% 


100.52| Dyment, Anderson & Co 
Wood, Gundy & Co 
Harris & Co-_ 

A. E. Ames & Co 


20-installment bonds at 


An issue of $113,829 98 544% 
installment bonds has been awarded to Stewart, McNair & Co. at 101.65. 


BOND SALE.—The $22,000 power plant bonds au- 
p. 1041) have been awarded locally. 


Two issues of 6% 
approximately $76,000, have been sold to Housser, Wood & Co. 





OAKVILLE, Ont. 


DISTRICT NO. 1 (P 


1923. 


Date May 8 1923. 


Matthews 1, RnB 
Wood, Gundy & Co 
Gairdner, Clarke & Co 


Doherty-Easson Co 
C. H. Burgess & Co___-_ 
Macneill, Graham & Co 
Bell, Gouinlock & Co 
% first mortgage 


issue of 514° 


3,300 Rosa 


40-year bonds 
$85,443 51, ' 


about 5.29¢,. 


99.76 
99.62 


105, 


on Harris. Forbes & Co. 
Wood, Gundy & Co 
A. E. Ames & Co 


R.A. Daly & Co 


bonds, aggregating 


Payable tenders were: 





Nesbitt. Thomson & Co 


Dominion Securities Corp___101.182!Bain, Snowball & Co__- 


TRENTON, Ont.—BOND SALE.—An issue of $74,000 514% 
bonds has been purchased privately by Housser, Wood & Co. 


UNITED COUNTIES OF STORMONT, DUNDAS AND 
-BOND SALE.—It is reported in the Toronto **Globe”’ 
Feb. 2 that an issue of $145,463 62 5% 
was awarded to Matthews & Co. 


WALKERVILLE, Ont.—BOND SALE. 


Lt BOND SALE.—Wood, Gundy & Co. have been 
awarded $55,000 544% bonds at 100.33. 


O’BRIEN TOWNSHIP ROMAN CATHOLIC SEPARATE SCHOOL 


. Kapuskasing), Ont.—BOND SALE.—The 


$35,000 514% school bonds offered on Jan. 28—V. 118, p. 460—were sold 
to A. E. Jarvis & Co. at 101.82—a basis of about 5.37%. 
Denom. 30 years. 


Date Aug. 6 


*RENFREW COUNTY, Ont.—BOND SALE.—Matthews & Co. have 
pisepeees $100,000 5% % 20-installment bonds at 101.922, a basis of about 
219 The tenders were: 


...101.922|McLeod, Young, Weir & Co_100.77 
100.876 | Nesbitt, Thomson & Co__-__-_ 101.532 
101 .7a5iB. A. Daly & Co........... 101.39 

102.53 


101.39 |A. Jarvis & Co 101. 
...101.37 |Municipal Bankers Corp-_--__101.033 


---101.37 |Dyment, Anderson & Co-_-_-__101.35 
100.00 |W. A. Mackenzie & Co____-_ 101.52 


SASKATCHEWAN SCHOOL DISTRICT.—BOND SALE.—The fol 
_ | lowing bonds are reported as having been sold from Jan. 10 to Jan. 17: 
2% | $4,000 Wheatville, No. 4547, 


15-year 7s, to Cross & Co., Regina. 


; No. 4546, 15-year 6'¢s, to H. J. Birkett, Toronto. 
30,000 Saskatoon, No. 13, 30-year 64s, to T. K. McCallum, Saskatoon. 


SIMCOE, Ont.—BOND SALE.—Mackay-Mackay has been awarded 
15. 20 and 30-year installment 
The bids were: 


bonds at 100.50, a basis of 


issue of $64,468 532% Mackay-Mackiy..- _.100.50 |W.C. Brent & Co__________100.10 
Corp. Matthews & Co mh 100.46 |W. A. Mackenzie & Co_ -100.035 
Nesbitt, Thomson & Co- 100.44 |C. H. Burgess & Co 100 
100.16 | McDonagh, Somers & Co___100.34 |Wood, Gundy & Co 99.45 
100.04 | Macneill, Graham & Co 100.137 | Aemilius Jarvis & Co 99.17 


20-year 


GLEN- 
of 
; 19 equal annual installment bonds 
at 98.09. The other bids are as follows: 


--97.98 National City Co__._.....-.97.46 
97.79 Dominion Securities Corp 97 .33 
97.78 Gairdner, Clarke & Co 97.788 
97.70 Mackenzie & Co 97.37 
97.52 McLeod, Young, Weir & Co__97.37 
-An issue of $58,121 5% 15, 20 
and 30 year bonds has been sold at 96.27 to Geo. Carruthers & Sons. The 











é ely Geo. Carruthers & Sons 96.27|A. Jarvis & Co....-.-- 92.98 
in 10 and 15 installments. A. E. Ames & Co .95.30|W. A. MacKenzie & Co 95.33 
Bs : ‘ - ell, Goui xK & © 94.76|Me agh, } ‘Ts ’ 95.16 
LONDON, Ont.—BOND SALE.—On Jan. 28 the City of London sold - .. eer ag? 4 Kd +4 3 roe eae, Somers & ve oF = 
$246,000 5% bonds to A. E. Ames & Co. at 98.06, a basis of about 5.15. | CH) Burgess & Co 95.76| Nesbitt, Thomson & Co 1499 
Due 1945. Gairdner, Clarke & Co 95.57 
NORTH YORK TOWNSHIP, Ont.—BOND SALE.—Wood, Gundy & WHEATLY, Ont,.—BOND SALE.—Macneill, Graham & Co. have 
Co. at 101.34 purchased an issue of $80,000 5%“ 20-year bonds been awarded $13,000 5'o°) 20-installment bonds at a private sale. 
ne ro = 
NEW LOANS NEW LOANS NEW LOANS 








We Specialize in 


City of Philadelphia 
3s 
31s 
4s 
4lhjs 
4lhs 
5s 
51As 
514s 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Prince Wire to Mee Vo 


Cail Canal 8437 





| at 2:00 o'clock p 




















BALLARD & COMPANY 


Menbers New Yerk Stock Exchange 
HARTFORD 


Connecticut Securities 


$1,500,000 | 
CITY OF MINNEAPOLIS 


Minnesota 
BONDS 
NOTICE IS HEREBY GIVEN, that on the 
20TH DAY OF FEBRUARY. A. D. 1924, 


é J : m., the Board of Estimate and 

1 laxation of the City of M'nneapol s, Minnesota, 

| will sell the following City of Minneapolis bonds: 

$1,350,000.00 Permanent Improvement Bonds 
159,000.00 Water Works Bonds 


$1,500,000.00 Total 


Said bonds will bear interest at not exceeding 


5 per cent oe per annum, payable semi 
annually Bids are invited at one’or more of | 
the following rates: 444°, 4% or 5 
The bonds will be dated March ] 1924, and 
will fall due serially, in one to thirty years, as 


follow: 


The 31,350,000 
sonds 

tT ace | 
March 1, 


thereof 


90 Permanent Improvement 
Forty-five Thousand Dollars thereof on 
1925, and Forty-five Thousand Dollars 
on March of each and every 
thereafter to and including March 1, 1954 


ist 


The $150,000.00 Water Works Bonds.—Five 
| Thousand Dollars thereof on March 1, 1925, and 
Five Thousand Dollars thereof on March Ist of 


each and every year thereafter to and including 
March 1, 1954. 

The bonds will be payable in 
United States of America 
of weight and fineness,”’ can be registered both as 
to principal and interest. and will be sold to the 
highest responsible bidder Bids cannot be ac 
cepted below par The right to reject any and 

| all bids is reserved 

The bonds will be accompanied by the opinion 

|} of john C. Thomson, attorney and counsellor at 
| law, of New York City, that the bonds are valid 
ane binding obligations of the City of Minneap 
Os. 
be borne by the City of Minneapolis. 
BOARD OF ESTIMATE AND TAXATION, 
By Geo. M. Link. Secretary, 
343 City Hall, Minneapolis, Minn. 


gold coin of the 
of the present standard 


year | 











DO YOU KNOW 


That the most efficient 
men in their’ respective 
fields use and consult the 
Financial Chronicle Classi- 
fied Department. 

Keep this Department in 


mind for use when the occa- 
sion arises. 











Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 65 WILLIAM STREET 
Corner Pine Street 





Regular Weekly Sales 
OF 


EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 








The entire cost of preparing the bonds will | 


_F. WM. KRAFT, Lawyer 


Specializing in 
Examination and Preparation of 


| County, Municipal and Corporation 


$78,000 
Second Taxing District of the City of 


NORWALK, CONN. 


414°) 4-7-10 YEAR 
REFUNDING BONDS 


Sealed proposals will be received by the District 
Commissioners of the Second Taxing District of 
the City of Norwalk until 8 O°CLOCK P. M. 
ON THE 28TH DAY OF FEBRUARY, 1924, 
in the office of said District Commissioners at 
South Norwalk, in the City of Norwalk, Conn. 

Said bonds shall be seventy-eight in number, 
of the denomination of $1,000.00 each, dated 
March Ist, 1924, twenty-six of which are payable 
on the first day of March, 1928, twenty-six of 
which are payable on the first day of March, 
1931. and twenty-six of which are payable on 
the first day of March, 1934, bearing interest at 
the rate of four and one-quarter per centum per 
annum, payable on the first days of March and 
September in each year, except the last payment 
of interest, which shall be payable at the maturity 
of the bonds, and wil! be coupon bonds registerable 
at the option of the holder, either as to principal 
alone, or as to both principal! and interest. Both 
principal and interest will be payable in lawful 
money of the United States of America at the 
South Norwalk Trust Company, South Nor- 
walk, Conn. 

All proposals should be addressed to District 
Commissioners, Second Taxing District, City of 
Norwalk, South Norwalk, Conn., and must be 
accompanied by a certified check to the order 
of said District Commissioners for 1% of the par 
value of the bonds bid for, and the check of the 
successful bidder to be retained by the Commis 
sioners and credited upon the purchase price of 
the bonds, and the checks of all unsuccessful 
bidders to be forthwith returned. 

Said bonds will not be sold for less than par 
and accrued interest. 

The said Commissioners reserve the right to 
reject any and all bids. 

The bonds shalJ! be certified as to genuineness 
by the South Norwalk Trust Company, South 
Norwalk, Conn., and their validity will be ap 
proved by John H. Light, ex-Attorney-General 
of the State of Connecticut, and a duplicate 
original of his opinion will be furnished to the 


purchaser. 
ARTHUR STERLING, 
District Clerk, 
2nd Taxing Bistrict, 
City of Norwalk, Conn. 








Stocks a nd Bonds Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 


Rooms 517-520, 111 W. Monroe St. 
Harris Trust Building 


CHICAGO, ILLINOIS 
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| 


Banque National de Credit 


| 


Capital (entirely 
paid in)._._______frs. 250,000,000 | 
ee frs. 94,000,000 | 
IN & etree died frs. 2,439,000,000 | 
Head! Office 
PARIS 


75 Branches in France 


| 
GENERAL BANKING BUSINESS | 
| 





| 
Austyalia and New Zealand | 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
Paid-up Capital.......__. peeks $30,000,000 | 








Foreign 


- _ —~ . 
APPAPELOBPBPLA PPP EAA LALA ALA AAALLALALLLLAAAAL PAA err 





Cablegrams, 


Paid up 
Uncalled 


Reserve Fund 


The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C. 3 


‘“*Udisco, London”’ 


Capital Authorized and Subscribed 


$5=£1. 


$10,000,000 
$5,000,000 
$5,000,000 
$6,250,000 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 











Head Office: 7, WATER STREET, LIVERPOOL. 
London Office: 68, LOMBARD STREET, LONDON, E.C. 3. 





Capital Subscribed 
Capital Paid Up . 
Reserve 


| BANK OF LIVERPOOL & MARTINS LIMITED, 
| 
| 


Fund and Surplus Profits 
Deposits, etc., at 31st December, 


£18,791,120 
2,348,89 


aes 1,737,242 
1923 . 64,537,818 





355 Branches and Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 





THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 








ESS OO =a 19,000,000 | 
Reserve Liability of Proprietors... 30,000,000 
$79,000,000 


Aggregate Assets 31st March, 1923 $396,102,130 
OSCAR LINES, General Manager 


387 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. The Bank transacts every 
description of Australasian Banking Business. 
Wool and ether Produce Credits arranged. 





Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2 





THE UNION BANK OF AUSTRALIA, Limited 


Established 1837, Incorporated 1880, 


apital Authorized and Issued_-___£9,000,000 

apital Paid Up £3,000,000 
Reserve Fund____________________-_ £3,3650,000 
Reserve Liability of 

Proprietors £6,000,000 


“The Bank has 43 Branches in VICTORIA, 42 
2 NEW SOUTH WALES, 19 in QUEENSLAND. 
14 in SOUTH AUSTRALIA. 20 in WESTERN 
3 in TASMANIA and 46 in NEW 
ZEALAND. ‘Total, 187. s 


— Office: 71, Cornhill, London, E. C. 
anager, W.J. Essame; Asst. Mger., W. A. Laing; 
wet i Secretary, F. H. Mcintyre. ° 





The National Discount 
Company, Limited 


86 Cornhill LONDON, E. C, 
Cable Address—Natdis, London. 


Subscribed Capital 


pee wa du be $8,466,650 
waee Up Cagital.................. 4,233,325 
Reserve Fund._..__._..._.... | 2,500,600 


($5=£1 STERLING) 


NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

2% per annum at call. 

24% at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bills discounted 
Money received on deposit at rates advertised 
from time to time; and for fixed periods upon 
specially agreed terms. Loans granted on 
approved negotiable securities. 


PHILIP HAROLD WADE, Manager 











THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAN 


Established 1833 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 


D, | 


Limited 





Paid Up Capital 
Reserve Fund 


($5=£1.) 
Subscribed Capital - $217,235,400 


$46,547,080 
$45,000,000 











Every description of Banking Business transacted 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Agents in all parts of the World 























NATIONAL BANK 
of EGYPT 


Head Office - - - - CAIRO 











FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - - £2,250,000 





LONDON AGENCY 
6 and 7, King William Street, E.C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INBIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E, C. 
Branches in India, Burma, Ceylon, Kenya, 
Colony and at Aden and Zanzibar. 





Subscribed Capital_--_-. ~~ £4,000,000 
Paid-Up Capital__.._-_-.-_- £2,000,000 
1 eee £2,700,000 


The Bank conducts every description of banking 
and exchange business. 








International 


Banking Corporation 
60 Wall Street, New York City 





Capital and Surplus____U. S. $10,000,000 


Branches in 

London San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 

Panama and Santo Domingo 








‘Hong Kong & Shanghai 


| BANKING CORPORATION 
| Authorized Capital (Hongkong Cur- 


CORON 66 i ccdnesccueees coneoas H$50,000,000 
Paid Up Capital (Hongkong Cur- 

TS 2 SE Sa eae H$20,000,000 
Reserve Fund in Sterling---------- £4,500 ,000 


Reserve Fund in Silver (Hongkong 


Currenc H$24,500,000 
Reserve 


(Hongkong Currency) H$20,000,000 





BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
|New York London Constantinoplelf} 


And several affiliations 
throughout the werld. 












Authorized Capital $86 000 000 
Capital fully paid $69 757,200 
Surplus .. . $36 000 ,000 
Resources $1,345,547 ,956 








New York Agency, 62-64 William St. 
| PHONE - John 1000 

















Cc. DE C. HUGHES, Acting Agent, 
36 WALL STREET. NEW YORK 








= 











The Mercantile Bank of India Ltd. 
Head Office 

15 Gracechurch St., London, E.C. 3 
Capital Authorized £3,000,000 
Capital Paid Up £1,050,000 
Reserve Fund & Undivided Profits_£1,352,105 

Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 


Mauritius. New York cerrespondents, Bank of 
Montreal, 64 Wall St. 


English Scottish and Australian Bank. Ltd. 


Head Office: 5 Gracechurch St., London, E.C. 


and 333 Branches & Agencies in Australia 
Authorized Capital 





0 
Oe lo eee 0 
Further Liability of Proprietors_£1,500,000 0 0 
ee £1,450,000 0 O 


Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every 
description transacted with Australia. 

E. M. JANION, Manager 
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COTTON, GRAIN. SUGAR §ND COFFEE MERCHANTS ano BROKERS 
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Chas. O. Corn Paul Schwarz Geo. H. McF adden & Bro. 
get Gees Te > See COTTON MERCHANTS 


PHILADELPHIA 
Corn, Schwarz & Co. NEW YORK - Cotton Exchange Building 


Dealers in American, Egyptian and Foreign Cottons 


15 William Street New York FOREIGN CORRESPONDENTS 

Hibbert, Finlay & Hood, Liverpool 

Societe d’Importation et de Commission, Havre 
MEMBERS OF N. V. McFadden’s Cie. voor Import en Export, Rotterdam 

New York Cotton Exchange Geo. H. McFadden & Bro.’s Agency, Gothenburg 

New Orleans Cotton Exchange Johnson & Turner, Ltd., Lisbon 

New York Produce Exchan 


, ; 
New York Coffee & Sugar Exchange Fachini & Co Milan 


ASSOCIATE MEMBERS OF Geo. H McFadden South American Company, Inc , Lima, Peru 
poo Geo. H. McFadden & Bro.’s Agency, Central %. O. Box 55, Osaka, Japan 
Lives I Cotton Association Geo. H. McFadden & wat iemen, Box 1029, Shangai, China P . 


FENNER & BEANE W. R. CRAIG & CO. 


ne : Merchants and Brokers 
GWATHMEY & CO. “NEW YORK NEW ORLEANS COTTON 


Cotton Exchange Bld., New York BROKERS Members New York Cotton Exchange 
Members Bowling Green 0480 


New York Stock Exchange 60 Beaver St., New York 
Members New York Cotton Exchange 


.f r New Orleans Cotton Exchange 
New York Cotton Exchange New York Produce Exchange 
New York Stock Exchange Chicago Board of Trade 


New York Coffee Exchange [saan Geaat ae eee ROBERT MOORE & CO. 
— te oveeee ee , Associate Members 44 Beaver Street, New York 
ow Uricans UO n Hxchange Liverpool Cotton Association 


Associate Members Private Wires—New York, New Orleans, COTTON MERCHANTS 


; =, shies the South. , 
Liverpool Cotton Association Caleago and Crougheut the Sow Members New York Cotton Exchange 


New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange. 





COMMISSION MERCHANTS 














































































































Established 1856 


Hubbard Bros. & Co H. Hentz & Co. James Talcott, Inc. 


Cetton Exchange Bldg. 65 Congress Street 
NEW YORK BOSTON, MASS. Fr ded 1854 
Coffee Exchange Building —— 


COMMISSION MERCHANTS 
Hanover Square AND BROKERS 


225 Fourth Ave., 
NEW YORK 


Members of New York City 
New York Stock Exchange 


New York Cotton Exchange 
COTTON MERCHANTS New York Coffee & Sugar Exchange - ‘ a 
New York Produce Exchange Entire production of Textile 
Liberal Advances Made on Chicago Board of Trade 


cornet sm A Mills sold on commission 
Cotton Consignments Liverpool Cotton Association and financed. 


Stephen M. Weld & Co. L. F. DOMMERICH ‘& CO. 


COTTON MERCHANTS FINANCE ACCOUNTS OF MANUFACTURERS AND 
82-92 Beaver Street, MERCHANTS, DISCOUNT AND GUARANTEE SALES 


New York City. 


BOSTON NEW BEDFORD, General Offices, 254 Fourth Avenue 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N. Y. NEW YORK 


WELD & CO., LIVERPOOL Established Over 88 Years 






































Hopkins, Dwight & Co. Consistent Advertising — 


and 
COTTON-SEED OIL is an economy and cuts the cost of 
COMMISSION MERCHANTS 


selling, making lower prices or better 
1307 COTTON EXCHANGE BLDG. , : : We 
NEW YORK services possible without sacrifice of 
sellers’ profits. 


Orders promptly executed in The CHRONICLE can carry your 


COTTON AND GRAIN message to the World’s most influential 


Week Bulletin on the 
fa AN <p oo ey ng | class of people at a moderate cost. 


STEINHAUSER & CO. 


Prince snap sani ama Ny al Let us help you solve your publicity 


Members New York Cotton Exchange problems in a consistent manner. 
Members Liverpool Cotton Ass'n 


609 Cotton Exchange Bldg., NEW YORK 
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WANTED. 








by 


Wide acquaintance among dealers. 


Profit sharing arrangement with adequate 
Sound business reasons for considering ne 
References exchanged when mutually sati 





WANTED 
Management of New York Office or Bond Department 


Experienced Sales Executive, with years of training in 
Municipal and Corporation bonds. 

Now one of principal officers well known bond firm. 

Broad knowledge of markets. 


Over fifteen years activity financial work. 
Previously connected prominent banking houses. 


Box G 2, Financial Chronicle, 90 Pine St., N. Y. 


guarantee required. 
w association. 
sfactory details arranged. 


rtmen 















POSITIONS WANTED 





BANKER, 


45, full metropolitan experience 
through all the grades to chief executive 
official, Vice-Presidency, &c., would like 
second in command to head ‘of institution 
inclined to ease off. provided#no jealousies 
or disappointments would be entailed. Pre- 
fer private bank or investment house. Intelli- 
gence, education, character, ethics, adequate. 
Box M-4, Financial Chronicle, 90 Pine St., N.Y. 






































MANAGER 
BOND DEPARTMENT 


Thoroughly experienced 
successful Manager (40) 
Bank Bond Department 
seeks early connection simi- 
lar capacity, Chicago, Ohio | 
East, or supervising Trust | 
Fund Investments, will con- | 
sider high grade bond house 
or buying dept. Insurance 
Companies. Thorough rail 
man. Best references. Mod- 
erate salary. Box F 4, Fi- 
nancial Chronicle, 90 Pine 
Street, N. Y. 














WANTED 














POSITIONS WANTED WANTED 
WANTED. 
Seasoned Copies of the 
66 © 299 
and London Economist 
Capable Executive dated as follows: 

1918—April 20 1920—July 10 
desires appointment June 22 July 24 
with Banking Insti- Nov. 2 Oct. 23 
tution as head of In- i p. — 4 
vestment Department oe 11 nl 18 
Now syndicate manager highly suc- Feb. 22 Dec. 25 
enestel Viow York ovleinatiog ouse. Mar. 15 1921—Jan. 1 
Thorough knowledge wholesale and Mar. 22 Feb. 19 
retail buying and selling. Mar. 29 Mar. 12 
Analization Industrial credit risks. April 12 April 30 

roa r pri pri 
Valuable connections with numerous May 31 June 25 
i June 14 uly 16 

Best New York City Bank References. ug. uy 
Reasons for seeking new contact to Oct. 4 July 30 
enlarge scope of activity and increase 1920—Jan. 31 Aug. 6 
personal productiveness. Feb 7 Aug. 13 

All repli d . ‘ . 
Box 3.90, Financial Chremicle, 90 Pine Feb. 14 Nov. 5 
treet, New York. Mar. 6 Nov. 12 
July 3 Nov. 19 








Bond Trader 


Railroad and Public Utility 
Bond Trader now connected 
with a New York Stock 
Exchange House seeks new 
association. Address Box 
H-2, Financial Chronicle, 
90 Pine Street, New York. 











STATISTICIAN 
BOND TRADER 


Desires position with]j[New 
York Stock Exchange or In- 
vestment House. Thorough 
knowledge of securities and 
their values. Several years’ 
Wall Street experience. Best 
references given. Box E-8, 
Financial Chronicle, 90 Pine 
Street, New York. 


Address Box X-100, Financial Chron- 
icle, 90 Pine Street, New York. 






TRADER 


Wanted to solicit business 
for a publishing house put- 
ting out services for Traders, 
Investment Dealers & Banks 
exclusively. Salary and com- 
mission. Address in confi- 
dence, stating present or 
past connections. Box X-o, 
Financial Chronicle, 90 Pine 
Street, New York. 




















STATISTICIAN 


With several years’ Wall Street 
experience desires position 
with New York Stock Ex- 
change or Investment House. 
Best references. 


Box E 80, Financial Chron- 
icle, 90 Pine Street, New York. 














Analyst Wanted 





vestments. 


There is an opportunity in a well- 
known organization for a man having 
experience in analyzing security in- 
Reply, stating age, train- 


Wanted— To Buy 


An interest or control of bank or 
trust company within 30 miles* of 
New York. This is a straight, old- 
fashioned banking proposition. No 
promotion or financial scheme of 
any kind considered. Might join 
with responsible parties in organ- 
izing new bank or trust company. 
Fullest investigation invited. BI-1, 
Financial Chronicle, 90 PinefJSt., 
New York. 








CODES 








BENSINGER CODES © 


Bentley Complete Phrase Code _ _ _ _$8.60 
Lieber Standard 5 Letter Code __ _ 15.00 


New Wall St Code __________- 30.00 
Peterson International Banking Code 15.00 


F. CH. BENSINGER CO. 
15 Whitehall St., New York 


Complete Price List upon Request 
Phone—Bowling Green 6580 














ing and experience. 








‘ Box H-16, Finan- 
cial,Chronicle, 90 Pine St., New York. 
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Engineers 
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LEWIS E. ASHBAUGH 


CONSULTING ENGINEER 


INVESTIGATIONS AND REPORTS | 
BUSINESS FINANCING 





Water Powers 
Industrials Utilities 
Development of Natural Resources 


Explorations 
Domestic and Foreign 


120 Broadway, N. Y. Phone 0689 Rector 








Electric Railwap Engineers 


~~“ —— — eee 





The Beeler Organization 
Traction and Traffic Investigations 


Plans for More Efficient Operations 
Popularization of Service 
Financial Reports 


62 Vanderbilt Ave., New York City 























Mining Engineers 
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H. M. CHANCE & CO. 


Mining Engineers and Geologists 


~“~ 





COAL AND MINERAL PROPERTIES | 


Examined, Managed, Appraised 


Drexel Building PHILADELPHIA 

























































































High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 





Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleans 





New York Atlanta Dallas 

















\t 















Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Inc., 


401 Canal-Coml. Bidg. 
NEW ORLEANS 





Financial 
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Simply Selling Service 


ALL your securities should be carefully 
l examined at regular intervals and changes 
made where advisable. 
We have no securities for sale and are, there- 
fore, in a position to give disinterested advice. 
As custodian of securities we give this im- 
portant service. 
Our Officers will be glad to explain details 


| 
| 
| 
| 





to you. 
Acts as Acts as 
Executor Trustee 
and . Under 
Acts as Transfer Agent or Registrar Mortgages 


Administrator | 


CENTRALUNION TRUST GOMPANY 
OF NBW YORK 


Fifth Ave. &60th8t. 80 BROADWAY, NEW YORK v.&42d8t. 
Capital, Surplus and Undivided Profits over 36 Million Dollars 








( 







Member Federal Reserve System 








CHARTERED 1853 


United States Trust Company of New York 


Capital, - - $2,000,000.00 
Surplus and Undivided Profits, $17,527,314.38 
This Company acts as Executor, Administrator, Trustee, Guardian, 
mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balanees. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
EDWARD W. SHELDON, President 


Com- 


WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERICK W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 

| WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


FRANK LYMAN EDWARD W. SHELDON OGDEN MILLS 


JOHN J. PHELPS CHAUNCEY KEEI cosrears N. BLISS 
LEWIS CASS LEDYARD ARTHUR CURTISS JAMES RY W. de FOREST 
LYMAN J. GAGE WILLIAM M. KINGSLEY WILLIAM VINCENT ASTOR 
PAYNE WHITNEY WILLIAM STEWART TOD JOHN 8S 


LOANE 
FRANK L. POLK 











Cotton— 
Friendship— 
Advertising— 


A large part of the cotton business {s done 
through personal friendship—the same sort 
of none oh faith which is necessary to every 
business. 

BUT—did you ever stop to think of the large 
part played by consistent publicity in deed 
oping the initial introduction? 

An advertisement in the “Chronicle” will help 


you form new friendships among the people 
constituting the “backbone” of the World’s 





Cotton Industry. 




















THE CHRONICLE 





[ Vou. 118. 
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J.S. BACHE & CO. 


Established 1892 





(New York Stock Exchange 
Members: Chicago Board of Trade 

New York Cotton Exchange 

land other leading Exchanges 
42 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 

Branches and correspondents located 
in principal cities. 


Stocks—Bonds—Grain 
Cotton—Foreign Exchange 


Bought and Sold for Cash or 
carried on Conservative Margin 
3 Branch Offices 
y. Albany Atlantic City 
M Buffalo Omaha 
: Detroit Schenectac y 
) Philadelphia Troy 
' Rochester Toledo 
- Syracuse Worcester 
Kansas City Tulsa 





Private Wire Correspondents 


Baltimore Celumbus New Orleans 
Boston Hartford Pittsburgh 
Cincinnati New Haven Springfield, Mass 
Cleveland St. Louis 


“The Bache Review” sent on application. 





Correspondenee invited. 


Cities Service Securities 


and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Atlanta, Ga. Louisville, Ky. 
Baltimore, Md. Minneapolis, Minn. 
Bartlesville, Okla Nashville, Tenn. 


New Orleans, La 
Philadelphia, Pa 
Pittsburgh, Pa 
Reading, Pa. 

St. Louis, Mo. 


Boston, Mass. 
Buffalo, N. Y 
Canton, Ohio 
Chicago. Il. 
Cincinnati, Ohio 
Cleveland, Ohio Wilkes-Barre, Pa 
Detroit, Mich. Zanesville, Ohio 
London, a 


ery Uk ‘ty 
or Leben 


— 60 WALL STREET, NEW YORK CITY 


A 
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State of 
Minnesota 
44% and 4%% Bonds 


Dated Feb. 15, 1924. Due Feb. 15, 1944. 
Interest payable Feb. 15 and Aug. 15 
Denomination $1,000 


These bonds, which are legal in- 
vestments for savings banks and 
trust funds in New York, Massa- 
chusetts, Connecticut and other 
States were authorized by an 
amendment to the State Consti- 
tution and by legislative act. 


4\.% bonds to yield about 4.35°; 
434°) bonds to yield about 4.45% 


Ames, Emerich & Co. 


5 Nassau Street, New York 


105 So.LaSalle St. ist Wis. Natl.Bank Bldg. 
Chicago, Milwaukee, Wis. 
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BON DS 


Government Municipal 


Real Estate Railroad 
Public Utility Industrial 


Vrite for Current List 









ee 




















Hord. FitzSimmons & Co. 


High Grade Bonds 
087 South La Salle Stree, CMenge 











OTIS & CO. 


Established 1899 
Underwriters of Municipal 
and Corporation —— 


Members New York and o 
leading Stock Exchanges 


CLEVELAND 
New York Detroit Denver 
Cincinnati Columbus Toledo 
Akron Colorado Springs 























Established 1870 








Emery, Peck & Rockwood 


Investment Securities 
208 S. La Salle Street 
CHICAGO 
Milwauwee + Ry. Exch. Bldg. 











MINTON, LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 








NATIONAL 


FIRST Bank 


RICHMOND, VA. 
John M. Miller, Jr., Pres’t 


Capital & Surplus 
$4,000,000 
Resources $30,000,000 

















Solvay & Co. 


6% Notes 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 
60 Broadway 


New York 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 
NEW YORK 


Wiggins Block 
CINCINNATI 











pam and Statistics 
on all 


WESTERN 
SECURITIES 
International 


‘Trust Compa 


: MEMBER 
@ FEDERAL RESERVE 
y SYSTEM 


BOND DEPARTMENT 


SERVICE + 


COLORADO 





DEN ane pate | : 





Louis Securities 





G. H. WALKER & CO. 


Members New York Stock Exchange 


St. 


BROADWAY & LOCUST 


ST. LOUIS, MO. 





INVESTMENT SECURITIES 
of 

CONSERVATIVE 

| CHARACTER 


. P.W.CHAPMAN & COLINC 


, 116 S. La Salle St., 42 Cedar St., 
- — CHICAGO NEW YORK ~ 

















C.1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3300 


Established 1874 


Members of 
York Stock Exchange 
York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


New 
New 


Unlisted Securities Departinent 


F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIQH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 


























CARLISLE. PETERS & Go 
INVESTMENT SECURITIES 
Transportation Bldg., 17th & H Streets 

WASHINGTON - D-€ 


Municipal Bonds 





“Are Exempt from Federal Imcome Taxes’ 


Yielding from 44% to 6, 
Send for List 


THE HANCHETT BOND CO. 


Incorporated i910 
39°South¥La Salle Street 
CHICAGO 


Branches Detroit, New York, St. Louis 
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PAGES 1 TO 64 INCLUSIVE. 





REVIEW OF JANUARY.....-......- 7 
NEW YORK STOCK EXCHANGE— 
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GENERAL QUOTATIONS— 
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JOINT STOCK LAND BANK STOCKS. 36 


INDUSTRIAL & MISCELL. BONDS... 43 
INDUSTRIAL & MISCELL. STOCKS. 44 
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Re Bt wn coduncoasannan 44 
SOUTHERN MILLS..........-...-.0-- 45 
CANADIAN MILLS ................... 45 
MINING STOCKS............-..---- 45 


INSURANCE STOCKS AND SCRIP... 45 
REAL ESTATE TRUST & LAND STES. 45 
TITLE GUAR. & SAFE DEP. STOCKS. 45 
U.8. AND MUNICIPAL BONDS...... 4s 
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WILLIAM B. DANA COMPANY, PUBLISHERS, 
Front, Prive & Derzysree Sts., New York. 


Copyrighted in 1924, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washingten, D. ©. i 

















































THE MUTUAL LIFE 


Insurance Company of New York 


Abstract of Statement December 31, 1923 


Income for Year 1923 - . . . 


$146,706,207.47 


Paid to Policy-holders during year - - - 117,605,327.49 
Reserves and Liabilities = - - - - - 603,856,906.33 
Contingency and Dividend Funds - - 91,891,602.06 


Assets - - - . - 


695, 748,508.39 
Insurance in Force - 7 - - - - 2,817,761,195.00 


Annutities in Force ~ . . m 


2,502,634.24 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, - - - - - - - - - - = 2nd Vice-President 


GEORGE T. DEXTER, - - - - 2nd Vice-President & Manager of Agencies 
JAMES TIMPSON, - - - - - - 2nd Vice-President & Financial Manager 
WILLIAM A. HUTCHESON, - - - - - - - 2nd Vice-President & Actuary 
GEORGE C. KEEFER, 

WILLIAM F. DIX, ve ll 
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Paterson, A. F. 


First National Bank 


Statement at Close of Business Dec. 31 1923. 


A Complete Banking 


and Trust Service 











ney P RESOURCES— 
The Seaboard National Bank, with Time Loans. —--—--—---------------- $3,198,279.96 
, . S. and Other Bonds_._____-.___- 2,481,865.78 
a record offforty years of practical ane ern —"— $5,680,145.74 
. ° Cash and Balances in Banks._..-.--. $1, 897, 030.60 
banking, with resources of more than Due from Treasurer U. S_...-.-.--- 14,800.00 
one hundred million dollars,—offers Demand Loans........-...-------- a 6 cine ee 
you a banking and trust service that SEE BREED a -ne-norcen-orenvcerarecoeecoronens $08,969.99 
4 . GE WOR sn cc Cte tecenndkcaadus wen 22,500.00 
is dependable, broad and compre- Customers’ Liability Acceptances.-...-....-.-- 64,349.38 
hensive in its scope and especially $8,647,088.49 
adaptedjto meet your every particular LIABILITIES— 
A Capital Stock, Surplus and Undivided Profits.. $1,328,744.75 
requirement. EEL EO 295,997.50 
FE SERN RIERA EET Rte 6,905, 4196.86 
THE nS Se. tac udaoocndonuns P 52,500.00 
SEABOARD NATIONAL BANK Acceptances for Customers--_--.....-........... __ 64,349.38 -38 
$8,647,088.49 
OFFICERS. 
OF THE CITY OF NEW YORK WHITFIELD W. SMITH, President. ROBERT J. NELDBN, Vice-Pres. 
Main Office FRED'’K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Osshier} 
ain te | WILFRED B. RILEY, Asst.Cashier. JOHN T. DEIGHTON, Asst Cash. 
Broad and Beaver Streets | 
Mercantile Branch Uptown Branch 
115 Broadway 20 East 45th Street 











PROMPT ATTENTION GIVEN TO COLLECTIONS 














THE 


HANOVER NATIONAL BANK. 


OF THE CITY OF NEW YOR< 
ESTABLISHED 1851 





CAPITAL, $5,000,000 SURPLUS & PROF ITS, $21,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 














e ° 
fhe First National Ban Merchants National Bank 
OF JERSEY CITY PROVIDENCE, R. I. 
Cond he Cl f Busi D 31 1923 a oo 
ondilion at the Close o usiness Dec. : 23. 
Report of the UNITED STATES DEPOSITARY 
RESOURCES— ‘ ‘ ‘ 
ea eee $9,857,816.16 Statement at Close o, Business Dec. 31 1923. 
Customers Liability Acct. of Acceptances------ 19,218.76 RESOURCES— . - . . 
, ie 694,280.00 oans an OI i be ss ei ce het a a 8,010,388.62 
United States bonds and cortificates 8.008.59 Customers wy nie on Acct. of Acceptances - 100,000.00 
Real estate and securities------ -2-------------- 4,285,681.76 a  nainnme 1,439,265.44 
Lawful reserve with Federal Reserve Bank------ 590,493.88 Bther Conte and Securities nanan a bee eieie 1 het ee 
anking House an | SRE ee » -02 
Cash in vault and due from banks and bankers- - __3,606,618.81 Due from Banks and Exchanges._-____._-__--_- 1,034,859.28 
$21,054,009.37 Due from United States Treasurer_............ ° ,000.00 
LIABILITIES— Cash and Due From Federal Reserve Bank-_.-~-- 617,436.85 
SI <4 cin on ainndaks nahin mieksiensnaliernkaitip $1,000,000.00 $12,822.954.88 
DORIS on ow cco cece ees ese ce cecswcsccenscesecs 1,500,000.00 ASG 
Undivided profits.----------------------------- 226,213.07 Rca ocrosreronsensuntonccceseenconcosves TREE 
Circulation. .......-.-.------------------------ yin Un ivided Profits a nina aaa e siti dniahiseabdenitadies $16, 004. 23 
EEE PETS OC 218. eserved for Taxes and Interest_.______________ 
Z ational Bank Notes Outstanding__________-__. 988,400.00 
Deposits--------------------------------------- 16,908, 577.64 Reserved for Depreciation of Securi ties---------  $00.000.00 
eserv or Vepreciation o u ng au -o ’ . 
$21,054,009.37 i ee oe 8,575.672.66 
**Acceptances” Executed for Customers--------- 400,000.00 
ae + eee ee ROBERT W. at APE President a ee 
ROBERT E. JENNINGS, Vice-President CHARLE 8 H. NEWELL, Vice-President 
KELLEY, GRHAM, Vice-President OYRANK A-GHERNE” Gashler dent ene 
4k, ye n asnier 
HENRY BROWN, Jr., Cashier HARRY 8. HATHAWAY, Assistant Cashier 
JACOB R. WORTENDYKE, Asst. Cashier Collections on points in this State made 





CLIFFORD A. SPROEL, Asst. Cashier direct and remitted for promptly at low rates. 




















Tradesmens National Bank | 


Philadelphia, Pa. 


+ 
Report of Condition at the Close of Business Dec. 31 1923. Quick to serve 








RESOURCES— 
Loans and Investments $14,711,256.01 
Customers Liability Under Letters of Credit and 
Acceptances -----. acswece See 


es ee oe anomt Ca a Ste _--- $,033,289.92 © 
Exchanges for Clearing as oan a hae mated 1,041,439.18 

Accrued Interest. - sadeiatihtebiteiocanperaldiagtabasin 19,179.38 ou a a mes 
ie a ae ehh ae Ree 1,688, 709. +31 


$23,652, 017. 82 





LIABILITIES— 


| ee ee eae ee ae $1,000,000.00 
Surplus and U ndivided Profits. ee ee H+ 736.27 
pncarned een. - - eaeerreskeseee rene aae’sae ae 
eserve for Interes NSS RR aa Ee et ‘ i J 
Circulation ---------- _ 600,000.00 C E h g : 
Letters of Credit and Acceptances.____.___------ 3,279,125.13 Oo r n x Cc a 0 ¢ 
Acceptances of Other Banks Sold- prenaedd 54,548.75 
Bills Payable—-Federal Reserve Bank----------- 325,060.00 
Deposits-- - me : : : eated 15,652,630.10 


$23,652,017.82 





National Bank 
Philadelphise 


OFFICERS 
HOWARD A. LOEB, President 

H. D. McCARTHY, Vice-President 

E. WILLIAMS, Vice-President & Cashier 

8. KE. GUGGENHEIM, Vice-President 

HOWARD E. DEILY, Assistant Cashier 
W .G. JOLLEY, Assistant Cashier 
J. M FRIZZELL, Assistant Cashier 




















CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 
STATEMENT AT CLOSE OF BUSINESS DECEMBER 31, 1923. 
RESOURCES. | LIABILITIES. 





































United States Government Securities_-___-. I | I ior ir rciitndensveccevsenenonce $2,000 ,000.00 
Loans and Investments___.._....--------- 47 ,022,689.27 | Surplus and Net Profite._..........--.-.-.--- 8,035 ,505.06 
EEE EE Ren 179,692.45 | Reserve for Unearned Discount___...-.---- 253,803.14 
ail ie €96,683.36 | Reserve for Taxes and Interest__....--..--- 307 ,328.12 
ie eitindrd de dunkegebad SRR EE | Pie icndstenisesixcesecccsoseees 1,084,,997.50 
Exchange for Clearing House_._........--- aD, | eh nae gedebees 702,045.95 
RE 4,683 ,049.00 | Due Federal Reserve Bank:— (. 
Secured by U. 8. Bonds.............-.-.- 500 ,000 .0O 
Commercial Pape r Rediscounted_-_-_------ 500 ,000 .00 
| NST TEATS SMES Rae 60.904 ,446.80 
$74,288 ,126.57 | $74 288,126.57 
OFFICERS 
JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
ALBERT W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 
SHARLES M. ASHTON, Cashier WALTER G. PATTERSON, Assistant_Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 


—-— 


The Fourth Street National Bank 


OF PHILADELPHIA 


Capital, Surplus and Undivided Profits, $11,978,000 


ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 




















SIDNEY F. TYLER, Chairman of the Board 








E. F. SHANBACKER, President G. E. STAUFFER, Vice-President 
R. J. CLARK, Vice-President & Cashier A. MacNICHOLL, Assistant Cashier 
W. K. HARDT, Vice-President C. F. WEIHMAN, Assistant Cashier 
W R. HUMPHREYS, Vice-President C. R. HORTON, Assistant Cashier 








Merchants National Bank | 


WORCESTER, MASS, 


Statement at Close of Business Dec. 31 1923. 
ASSETS— 
SS ORE BNNEOD, . .cccceccsectoosesececes: $18,777 ,655.27 
nds and PEincveresesdeentetnes seccee 2,93 


Other Real Estate Owned 


nited States Government Securities...-..--_- 2,078,037.27 
redit Granted on Acceptances. a ae 198,795.75 
Acceptances of other Banks Discounted_-_____- 288,122.12 
Cash on Hand, in Banks and Due From U. S. 

Di Gchkischecaedneghneebatdeu2ene bankas 3,384,579.66 
$28,759,095.56 

LIABI A 
cn I a $1,500,000.00 
Sorsles and Undivided Profits__-..........-.-.. 1,150,643.83 
Acceptances for Customers---_-__---.-.......-- 29,800.00 
Acceptances of Other Banks Sold_--_...-...---. 191,238.00 
irculating Notes Outstanding---.....-..----- 54,960.00 

ae IR aria Ate ei oR TE 24,832,453.73 | 


$28,759,095.56 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


4 A. DRURY, President ©. 8. PUTNAM, Oashier 

. A. BVANS, Vice-President H. x. TILLSON,, Asst. Cashier 

A. RB. BRIGHAM, Vice-President J. A. FITZGERALD, Asst. Oashier | 

W; J. OONLON, Vice-President N. POTTER Asst. Oashier 

B. M. ABBOTT, Vice-President R. VIS, Asst. Cashier 

8. BOWKER. Vice-President RAN F. LYNN Asst. Oashier 

H. R. McINTOSHA, Assistant to President 
Oo. R. LANDRY, Credit Manager 


Collections on all New England 
Received on Favorable Terms. 








1 Those seeking accurate, rapid, satisfactory and interested 














SIXTY FIVE YEARS 
BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs 
of banking. 


With 65 years’ experience, the National Bank of Commerce 
im St. Louis has a strength that is not indicated in its 


Capital, Surplus and Profits of over $15,000,000. 


To-day we operate seven‘jdistinct and complete departments 
under the protection of national banking laws, combining 
in one building and under one management: Commereial, 
Bond, Trust, Savings, Loans, Foreign Exchange and Credit 
Depart- ments. 


service can get it here. 


The National Bank ot Commerce 
In Saint Louis 
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INCORPORATED 1900 
CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS DECEMBER 31, 1923. 

RESOURCES LIABILITIES 
Loans and Investments__._._.-.--_._.-___- nn a et eal alee $2,000 ,000.00 
United States Bonds & Certificates__.._.._- Gt  itniccneentebenseseebneeunee 4,500,000 .00 
Banking House and Office Building......... 1,500,000.00 | Undivided Profits...............--------- 1,123,120.65 
EER A NE EE RG AE Bae | BD OF Cio ccecccccecceccescccesce 4,545,07 
 " , 9 SP eaageeRaqeneeneeas 5,360,120.36 | Discount and Interest Unearned____....--- 121,940.10 
Bxchanges for Clearing House__.....-.--.-- 8,817,774.21 | Reserved for Taxes, eto............-..-.-- 164,824.68 
Interest Earned Uncollected___..........-- SEED cnnnusaneeneddscencasscuebsaease 67,841,117.46 

Liability under Letters of Credit........_-_- 4,545 ,07 

$75 5,755,547 .96 $75,755,547 .96 


J. A. HARRIS, Jr., Vice-President 
J. WM. HARDT, Vice-President La 


Cashier 





J. R. MoALLISTER, oom 


E. SHIELDS, Assistant Cashier 
W. M. GEHMANN Jr., Assistant Cashier . 


D. REINHOLD, Assistant Cashier 


; DIRECTORS 


EL T. BODINE 
MN RY TATNALL 
RUTHERFORD MCALLISTER 
@FrFINGHAM B. MORRIS 
PERCY ©. MADEIRA 


HARR 
er 2 L. et 
Oo. 8. PAC 
SHARLTON YARNALL 


J. 
jouw EMETON” BARNES 


W. ATTERBURY LEWIS aL is 
EDGAR O. FELTON JAY OO 
EDWARD F. BEALB G. H. PRA: IBB 
DANIEL B. K HUTOHINSOW 


L WENTZ 8. 
ARTHUR W. SEWALL AGNEW T. DICE 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 
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SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Capital $1,200,000 Surplus,& Profits Over $3,000,000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individua yg he 
Agent and Registrar. Depositary ender plans of 
reorganisation. 


Acts as Executor, Administrator, Guardian, 


Trustee, Receiver, Attorney and Agent, — 
especially organized for careful management an 
settlement of estates of every character. 


@ECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 
DIREOTORS. 


H, WALTERS, Ohairman of Board. 


HN z. NELLIGAN, President NORMAN JAMES 
MARSHALL, Vice- SAMUEL iM. SHOEMAKER, 
OHAED ALL, PERKINS, 


NEWOO ig BRUOB 
ORGE O. SENKING, ERT GARRET®. 
MORRIS WHITRIDG 





(ree dks avis ER 9d V -Pres. GRO. Ri tw ., Treesarer) 





THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $11,174,300, 
OFFERS ITS SERVICES TO MERCAN- 
TILE FIRMS, INDIVIDUALS, BANKS 
AND CORPORATIONS. 


CORRESPONDENCE INVITED. 





4 
Fort Worth National Bank 


FORT WORTH, TEXAS 
Statement at Close of Business Dec. 31 


RESOURCES— 

Loans and Discounts. 
Acceptances of Other Banks Discounted - 
Qrecdrafts - pomadauees 
Bankin 
United a Peads to Secure Circulation. 
Liberty oan Bends and Ctfs. of Indebtedness_- 
Other Bond 
Stock Federal international Banking Co 
Revenue Stamps_---_--_-- 
5% Redemption Pund 
Customers Liability Account of Acceptances. - 
Furniture and Pixtures 
Other Real Estate---- 
Federal Reserve Bank Steck 
Due from Banks .. $3,353,126.21 
Due from Federal Reserve Bank 

Items in Transit 1,134,287.59 


Cash and Reserve Kai P.R. Bank_- 1, "475, 7165.72 5, 963, 179.52 52 


, 1923. 


$9,261,027.73 
360,482.46 


30,000.00 
400,000.00 
50,600.00 
26,250.00 
48,000.00 


$20, 213, 871.14 14 


$600,000.00 
1,589,411.78 
600,000.00 
6,000.00 
400,000.00 
360,482.46 
16,627,976. 90 


$20, 213, 871. 14 


UABILITIES— 
Capital Stock 
urplus and Undivided Profits 
irculation a‘ 
ividends Unpaid_-- 
Acceptances Executed for Customers 


Acceptances of Other Banks Rediscounted 
Deposits 


K. M. VAN ZANDT, 
ELMO SLEDD, Vice-President 
R. E. HARDING, Vice-President 
W. M. MASSIE, Vice-President 
R. W. FENDER, Cashier 
H. P. 


President 

K. V. JENNINGS, Asst. Cashier 
E. P. VAN ZANDT, Asst. Cashier 
D. G. WEILER, Asst. Cashier 

W. E. WELCH, Asst. Cashier 


Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business Dec. 31 1923. 

RESOURCES— 

Loans and Discounts 

United States Bonds and Treasury notes 

OSS ESS =e — 

Banking House 

Furniture and Fixtures_.........-.- Sihineannee 

Other Real Estate 

Federal Reserve Bank Stock 

Customers’ Liability Letters of Credit 

Bankers’ Acceptances 

Customers’ Liability Account, Our Acceptances- 

Cash Due from Banks and U. S. Treasurer 


$31,247,768.89 
LIABILITIES— 


Capital Stock 

Surplus and Undivided Profits 

Reserved for Taxes and Interest 

Circulation 

Letters of Credit 

Bankers’ Acceptances.........-..<- Se a 
Acceptances for Customers 

PNINR.. noncecucéusennasie iibpmibndinaneiweds 


2'361,589.05 
40,000.00 


33,237.04 
300,000.00 
300,000.00 

1,150,000.00 
25,077,642.80 


$31,247,768.89 
BOsr. 


JAS. 
GEO.” 


F. MADDOX, President 


B. CUNNINGHAM, Cashier 
Phy ast Vice-President 


. DESAUSSURE, Asst. 





SANDIDGE, Asst. Cashier C. W. BRASELTON, Asst. Cashier 


3 








The Corn iodieue 8 National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS DECEMBER 31, 


RESOURCES— 


Cash and Due from Federal Reserve Bank.$15,859,538.93 
Due from Other Banks and Bankers 16,292,922.74 


U. S. Government Bends & Treasury Certificates--_-_- 


Demand Loans-- $20,551,468.73 
Time Loans 47, 516 ,337.80 


— 68,067 ,806.53 
Bonds Other Than United States Government. 18. 
Stock in Federal Reserve Bank 

Customers Liability under Letters of Credit 
Customers Liability under Acceptances 
New Bank Building 





$32,152,461.67 
7,939,221.18 


3, '344,172.13 


Total Resources $117, 457, 371.01 


1923. 
LIABILITIES— 


undivided fic 
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REVIEW OF JANUARY. 

It cannot be claimed that in the opening month of 
the new year there was any very striking change, 
either in the industrial situation at home or in the 
foreign outlook. In both directions whatever slight 
changes did occur were for the better and tended to 
confirm confidence in a continuance of a prosperous 
state of trade. In domestic affairs there was evi- 
dence going to show that the gradual slowing down 
of business, observable during the last seven or eight 
months of 1923 (though with the volume of trade 
remaining large and sufficient to insure full employ- 
ment to labor in most lines) and the hesitancy to en- 
gage in new ventures on a large scale, or to make 
extensive commitments for the future, was in proc- 
ess of being arrested. There was certainly much 
greater freedom in the placing of orders in the steel 
trade and this was peculiarly significant, because it 
was in the steel trade that the slackening of activity 
during 1928 (from the extreme promise of the early 
spring) had been most pronounced. 

In the foreign situation the further break during 
the month in foreign exchange rates on both London 
and Paris proved disturbing and caused no little 
uneasiness—the pound sterling dropping to the low- 
est figure reached in over two years and the French 
franc establishing a new low record in French his- 
tory, it getting down to 4.2614 Jan. 14, as shown in 
our review of the exchange market at the end of this 
article, as against its value of 19.3c. when at full 
parity—but even here there was a decided change 
for the better the last half of the month, when a con- 
siderable proportion of the loss was recovered. A 








Labor Ministry came into power in Great Britain 
during the month and it was apprehensions of the 
consequences that might follow, one of the tenets of 
the British Labor Party being a tax levy on capital 
to the extent necessary to pay off the British debt, 
that in the main accounted for the big further drop 
in the rate of sterling bills on London. As one result 
of the anxiety existing on that point, there was more 
or less transfer of capital from the British Isles to 
this country as a matter of precaution. The French 
france seemed to be independently weak by reason of 
disquietude concerning French internal finances, but 
its downward plunge was also accelerated by the 
drop in sterling exchange and a feeling that the new 
Labor Ministry in Great Britain would make its in- 
fluence felt no less decisively in foreign affairs than 
in British home affairs, and that this influence could 
hardly be expected to be exerted in favor of contin- 
ued French occupation of the Ruhr district of Ger- 
many. A surprise came, however, with the actual 
accession to control of the British Labor Ministry. 
James Ramsay Macdonald expressed himself in a 
very conciliatory manner towards France and indi- 
cated a desire to see the cause of friction between the 
sritish and French removed, while with reference 
to British home affairs he spoke so temperately and 
cautiously as largely to quiet fears of a radical up- 
heaval. It also began to be realized that the Labor 
Party in Parliament being, after all, only a minority 
party, would meet the united opposition of both the 
Liberals and the Conservatives in any violent or 
revolutionary measures it might propose, and hence 
would in any event be impotent for great evil. A 
sense of greater security being now felt and the 
French Government having announced a change in 
French financial policy under which the cost of fur- 
ther outlays for reconstruction work in the devas- 
tated regions of France would be paid by the levy of 
additional taxes, instead of being made a charge 
against German reparations payments and hence 
impossible of realization except after the lapse of 
years, if at all, the value of both the pound sterling 
and the French frane rapidly recovered. Further- 
more, the two committees of experts appointed to 
inquire into German financial conditions both gat 
to work with American participation, and their de- 
liberations gave promise, at least at this early stage, 
of good results. The address of General Charles G. 


Dawes, the American Chairman of Committee No. 1, 
made at the start of the business sessions at Paris on 
Jan. 14, in particular created a most favorable im- 
pression. 

As to the greater activity in the steel trade, it 
remains for the future to determine whether this is 
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to be of enduring nature. The “Lron Trade Review” 
of Cleveland on Jan. 17, asserted that expanding 
bookings by the mills, particularly of structural | 
steel, had turned iron and steel production upward | 
after a gradual decline extending over eight months. | 
It added that talk of a possible coal strike on April | 
1 in the bituminous coal regions, with the expiration | 
on that day of the old wage scale, was beginning to 
receive attention from buyers and sellers, and was 
having some influence upon future policies. In its 
issue of Jan. 24 the “Iron Age” said that the vol- 
ume of new orders going to the steel mills was con- 
tinuing to increase and some further additions to 
active capacity had been made. Two or three weeks 
before, it stated, business had been developing at a 
rate indicating that the mills would be actively em- 
ployed up to April 1. Now leaders in the industry 
were finding signs pointing to large scale operations 
running well into the second quarter. Testimony 
was uniform to an increase in steel bar tonnage—an 
indication that demand was coming from a wide 
range of manufacturing uses, since the bar is the 
commonest form of finished rolled steel. At Chi- 
cago the week’s sales of bars had been the larg- 
est since the previous May. In addition to automo- 
bile makers, concrete bar dealers, jobbers and farm 
equipment companies were noted as the chief buyers. 
Farm implement demand was stated to be on a scale 
not equaled in many months. Previously mills had 
been making quite prompt deliveries, but in bars the 
period was now six weeks with some producers. At 
the end of the month, on Jan. 31, the “Iron Age” in 
its weekly review noted some further increase in out- 
put of both pig iron and steel by the larger steel com- 
panies and at the same time stated that pig iron, 
which for weeks had been a laggard in the Pittsburgh 
district, had advanced at that point from 40c. to $1 
a ton under better demand. The Steel Corporation, 
with its Chicago subsidiary operating at 93% and 
the Carnegie Steel Co. at 91% of ingot capacity, was 
now as a whole close to a 90% basis. Independent 
steel companies around Pittsburgh and at Youngs- 
town were engaged at from 75% to 90% of capacity. 

Some important qualifying considerations, how- 
ever, were added, which may have an important 
bearing upon the future. The “Age” said that it was 
apparent that final consumption had not grown since 
the year opened in proportion to the increase in mill 
schedules. A factor of which little account had been 
taken was a certain accumulation of pig iron, ingots, 
slabs and sheet bars, particularly at Central West- 
ern plants of the Steel Corporation. These stocks 
would serve as a protection against a coal strike and 
at the same time, regardless of the fuel situation, in- 
sure sheet, tin plate, wire and other finishing mills 
a supply of raw materials against a larger demand 
for them expected in the spring. The “Age” also 
commented on the remarkably favorable statement 
of net earnings submitted after the close of business 
on Jan. 29 by the United States Steel Corporation 
for the December quarter of 1923, saying that the 
showing of close to $50,000,000 net earnings ($49,- 
958,980) for that quarter, or more than for any like 
period since the second quarter of 1918, reflected 
the higher price level reached late in 1923 and also 
the success of the technical staffs in counteracting 
the higher costs of the eight-hour day. The “Age” 
made the composite price of finished steel Jan. 29 
1924 2.789c. per pound, against 2.775¢. Dec. 31 1923 
and 2.489¢c. Jan. 30 1923, but as compared with a 
ten-year pre-war average of only 1.689c. The com- 
posite price of pig iron Jan. 29 1924 was $22 69 per 
gross ton, against $2188 Dec. 31 1923 and $26 79 
Jan. 30 1923, but comparing with a ten-year pre-war 
average of only $15 72. 

Among the non-ferrous metals, tin and lead ad- 
vanced, but the market for copper was quiet, with 
the price heavy. In the case of lead the upward 
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course was uninterrupted, the quotation here in New 











York rising from 8.15¢. Jan. 2 to 8.65c. Jan. 31.' 
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The price of tin here in New York, after dropping 
from 47.12Y%4e. Jan. 2 and 47.25c. Jan. 3 to 46.90c. 
Jan. 4, advanced with great rapidity until on Jan. 28 
the quotation stood at 51.00c., but Jan. 51 saw the 
quotation down again to 49%,c. Lake copper at New 
York declined from 1314. Jan. 2 to 12%4¢. Jan. 14, 
recovered to 13c. Jan. 21, but was down to 12%4¢. 
again Jan. 31. Electrolytic copper dropped from 
1234,¢. Jan. 2 to 121. Jan. 16and was 12%¢c. Jan. 31. 

Among the noteworthy events of the month was 
the further great rise in the price of petroleum and 
its products. Crude oil continued to advance and 
in some cases reached higher figures even than the 
prices prevailing before the great break in the sum- 
mer of 1923. Pennsylvania crude, for instance, was 
by six successive steps raised from $3 25 per bbl. to 
$450, while the highest price in 1923 before the 
break was $425. Gasoline prices also were moved 
up all around. 

The textile trades continued an exception to the 
satisfactory condition of trade generally. The high 
price of the raw material forced curtailment of pro- 
duction and the situation remained the same as be- 
fore, namely that consumers simply refused to ac- 
cept selling prices showing advances commensurate 
with the rise in manufacturing costs. The price of 
cotton declined over 314 cents per pound during the 
first half of the month, but recovered some of the loss 
the latter half. The spot price of cotton here at New 
York at the close of the old year (Dec. 31 1923) was 
36.70c. The price Jan. 2 was 35.40c.; Jan. 3 35.65c. ; 
Jan. 4 and 5, 35.25c.; Jan. 7, 35.40c., and Jan. 8, 
35.70c.; thereafter, however, there was a rapid de- 
cline until on Jan. 21 the price was down to 32.90c. ; 
then came a recovery to 34.00c. Jan. 23, with a de 
cline again to 33.45¢c. Jan. 25; various subsequent 
fluctuations left the quotation Jan. 31 at 34.10c. As 
indicating the course of goods prices, the quotations 
for print cloths at Fall River moved uninterruptedly 
downward, being reduced Jan. 8 from 8144 to 8%c.; 
Jan. 10 to 814¢.; Jan. 18 to 814¢.; Jan. 21 to 8c., and 
Jan. 28 to T/gc. The Census Bureau issued two gin- 
ning returns during the month dealing with the rem- 
nant of last season’s crop; both showed that gin- 
nings were running somewhat larger than the very 
small figures of the previous year and they tended 
to confirm the final estimate of the size of the crop 
made by the Department of Agriculture at Washing- 
ton Dec. 12, namely 10,081,000 bales. The Census 

Sureau Ginning Return, issued on Jan. 9, related 
to the amounts ginned up to Jan. 1 and showed that 
the amount ginned in the interval between Dec. 13 
1923 and Jan. 1 1924 had been 252,961 bales, as 
against 108,478 bales for the corresponding period 
of 1922; 91,700 bales in 1921 and 678,385 bales in 
1920. The second Census return was issued on Jan. 
23 and reported the amount ginned up to Jan. 16. 
This brought the total up to 9,946,462 bales, and 
showed that in the interval between Jan. 1 1924 and 
Jan. 16 1924 the ginning had been 135,424 bales, 
against 50,931 bales in the corresponding period of 
1923, 30,096 bales in 1922 and 460,094 bales for 1921. 
Neither return seemed to have much influence on the 
current price of the staple, and the decline followed 
largely because of selling by tired bulls. Exports of 
cotton continued to run well above those for the 
previous year, but it was felt that the consumption 
in this country must decline both because consumers 
refused to buy goods except at concessions in prices 
and because the small supply of available cotton 
made such action a necessity of the situation. Mills 
producing specialties or fancy grades of goods found 
an excellent demand in a great many instances for 
their products, but those producing simply standard 
grades found goods accumulating on their hands. 
The Census Report issued Jan. 15 showed that 502,- 
452 bales of lint cotton and linters had been con- 
sumed in December 1925, against 578,485 bales in 
December 1922 and 579,700 bales in November 1923, 
showing a decrease from the previous year of 13.2%. 
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The tendency during January was towards con- 
tinued curtailment of consumption, though esti- 
mates as to its extent were difficult, owing to the 
fact already mentioned, that some mills found a full 
demand for their product while others could not dis- 
pose of their output, even where proceeding on a re- 
stricted scale. Advices at the very beginning of the 
year said that at New Bedford, Mass., the mills mak- 
ing fine cotton goods would go on shorter hours, 
Ww hile further curtailment was the idea of the Rhode 
Island cotton mills, that is where they were willing 
to venture a forecast. Later it was reported that 
eight of the ten Rhode Island mills of the B. B. & R. 
Knight Co. had gone on a three-day-a-week schedule 
indefinitely and that the other two plants would fol- 
low Jan. 21. Several other Rhode Island mills made 
similar announcements of curtailment, some going 
on a basis of three days a week and others four days 
a week. In Massachusetts, the Pacific print works 
at Lawrence began a four-day-week schedule on Jan. 
7, and the Ipswich at Ipswich, it was stated, was op- 
erating at 50%, while the Fall River print cloth mills 
were running at 50 to 75% and later quite generally 
at only 50%, and the New Bedford yarn mills also at 
about 50 to 759%. In New Hampshire some of the 
departments of the Nashua mills at Nashua closed 
indefinitely on Jan. 10, while the Cocheco depart- 
ment of the Pacific mills at Dover was also reported 
closed. In Maine a number of plants, including the 
York mills at Saco, the Bates and Androscoggin at 
Lewiston and the Edwards mills at Augusta, were 
reported as running from three days a week to full 
time. At Manchester, N. H., every mill owned by 
the Amoskeag Manufacturing Co. was stated to be 
in operation, the company having recently received 
some very good orders for lines of fancy ginghams, 
but it cut the price of ginghams on Jan. 17 to 1214c. 
—a drop of 1.9c. Twelve months before the price 


was 1514c. At Willimantic, Conn., all textile plants 
with one exception were reported as operating on 


short working hours. Later in the month at Lowell, 
Mass., the Merrimac Manufacturing Co. was an- 
nounced as having curtailed from full time to four 
days a week, no reason being assigned, and the cur- 
tailment being announced as indefinite. Lack of 
orders was believed to be the cause. In the South, 
curtailment was noted only in isolated cases and 
some few mills were reported as working day and 
night. 

In food prices quotations for sugar, after tending 
downward the early part of the month, moved up- 
ward again the latter part. Cuban raw sugar, which 
at the end of December had sold at 514¢., was down 
to 454e. by Jan. 8; on Jan. 30 it was up to 514c¢., with 
the quotation Jan. 31 5'4c. Refined sugar at whole- 
sale at the opening of the month was quoted at 8.80 
to 9.00c. By the 9th two leading refineries had their 
prices down to 8.25c., though the others were quoting 
8.60c. At the close of the month the range ran from 
8.50c. to 8.75c. Coffee prices were higher, owing to 
the rise in Brazilian exchange, and No. 7 Rio was 
quoted at 11144@115%c. Jan. 31, against 1034@ 
10%%c. Dec. 31. Milk prices were reduced 1c. a quart 
at retail, effective Jan. 8. This made the price for 
Grade A milk in quart bottles in Manhattan, the 
Bronx and Brooklyn 17c. and the price for Grade B 
14c. Grain prices all moved higher. The May op- 


tion for wheat in Chicago, after opening at $1 08 | 


Jan. 2 and getting down to $1 0714 Jan. 3, sold up to 
$11114 Jan. 31, and the July option, after opening 
at $1 065% and selling Jan. 4 at $1 05°54, was up to 
$110 Jan. 31. Corn was in small supply, notwith- 


standing the large crop, owing to the greai demand | 


for feeding purposes, and the May option for corn at 
Chicago advanced from 735<ce. Jan. 2 to 807%c. Jan. 
24 and closed at ge Jan. 31, while the July option 
rose from 75c. Jan. 2 to Slice. Jan. 
Jan. 351 at 8014¢. Oats also very substantially ad- 
vanced, the price for the May option 
31 being 4954ce., against 451¢c. Jan. 





24 and closed | 


at Chicago Jan. | 
3, and the July | 


option moving up from 43c. Jan. 3 to 477%e. Jan. 23 
and closing Jan. 31 at 463,4¢. 

With reference to the month’s dividend announce- 
ments, that of the United States Steel Corp. in not 
only repeating the extra dividend of the previous 
quarter, which created such a sensation at the time, 
because then wholly unexpected, but making it 14 of 
1°% instead of only 14 of 1%, naturally attracted the 
most attention. With the addition of the regular 
114%, this made the total declaration for the quarter 
154%. and the action was given additional signifi- 
cance, as already noted, by reason of the submission 
at the same time of a remarkably favorable state- 
ment of earnings for the December quarter. Many 
other companies also declared extras, among which 
may be mentioned the Nash Motors Co., which paid 
an extra of $150 per share on com. : the Northwest- 
ern Yeast Co., 3% extra on its stock ; ’ Eagle Lock Co., 
“144%; Salt Creek Producers Assn., 244%: Great 
Lakes Dredge & Dock Co.,. 2%; Madison Rys., 1% 
extra on pref.; Franklin Co., $4 per share extra; 
Pierce, Butler & Pierce Mfg. Corp., 1% extra on 
com.; Hibbard, Spencer, Bartlett & Co., 15c. a share 
extra, and the United Profit Sharing Corp., which 
declared an extra of 25% on com., payable in pref. 
A number of other companies made direct increases 
in their div. rates during the month. Standard Sani- 

tary Mfg. Co. raised the div. on com. from $1 25 to 
$2 50 per share. Spring Valley Water Co. paid 
114% %, as against 114% previously paid; 4% was de- 
clared by the Merc: antile Stores Corp., as compared 
with 3% paid previously. Postum Cereal Co., Inc., 
raised -is quar. div. on com. from 75c. to $1 per share. 
The quar. div. on Great Western Sugar Co. com. was 
increased from $1 to $2 per share. West Penn Co. 
raised its quar. div. on com. from 50c. to $1 per share. 
C_utral Arizona Light & Power Co. declared 3% on 
com., as compared with 2% previously paid. The 
quar. div. on Montreal Light, Heat & Power Consoli- 
dated was raised from 114% to 134%. American 
District Telegr oe Co. (of N. J.) increased its quar. 
div. from 114% ~ to 244%. The quar. div. on United 
States Playing Card Co. was raised from 5% to 
744%. The General Cigar Co. increased the quar. 
diy. on com. from 114% to 2%. Electric Auto-Lite 
Co. increased its quar. com. div. from $1 to $1 50 per 
share. The quar. div. on Bond & mortgage Gruaran- 
tee Co. was raised from 4% to 444%. 

Belding-Corticelli, Ltd., declared an initial div. of 
2% oncom. An initial div. of 4% was announced by 
the Louisville Henderson & St. Louis Ry. on its 5% 
non-cum. pref. Savannah Sugar Refining Corp. de- 
clared an initial div. of $150 per share on com. Con- 
tinental Can Co. declared a stock div. of 5% on com. 
in addition to the regular quar. cash div. of $1 per 
share. Lee & Cady, Detroit, declared a stock div. of 
80%. Crompton & Knowles Loom Works announced 
a 60% stock div. (40% payable in pref. and 20% in 
com.). Montgomery, Ward & Co. resumed divs. on 
Class “A” stock. Holly Sugar Co. resumed on pref. 
Divs. were resumed on Orpheum Circuit, Inc., com. 
stock. On the other hand, V. Vivaudou, Inc., de- 
clared a quar. div. of 50c. per share on com., payable 
in 7% cum. conv. pref. stock; divs. had previously 
been paid in cash. Moon Motors paid its usual quar. 
diy. on com., but failed to pay an extra. 

A number of New England mill companies cut 
their div. rates, while still others passed the current 
dividend. Androscoggin Mills reduced its semi-ann. 
div. from 5% to3%. Lyman (Cotton) Mills cut its 
semi-ann. div. from 6% to 5%. The quar. div. on 
Barnard Mfg. Co. was decreased from 2% to 144%. 
Wampanoag Mills cut its quar. div. from 2% to 
114%. The quar. div. on Stevens Mfg. Co. was re- 
duced from 114% to 1%. The usual quar. div. on 
Giranite Mills was omitted. The Ipswich Mills de- 
ferred the quar. div. on its 7% cum. pref. stock. The 
American Linen Co. omitted its quar. div. The Ham- 
ilton Mfg. Co. deferred action on its quar. div. The 
quar. div. on Sharp Mfg. Co. 6% cum. pref. was de 
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tile machinery) failed to pay the customary quar. 
div. on com. The Buckeye Pipe Line Co. cut its div. 
from 3% to 2%. F. M. Lupton, Inc., deferred the 
quar. div. of 50c. per share on its Class A cum, & par- 
tic. stock. No action was taken on the div. due on 
the 8% cum. preference stock of the Mount Royal 
Hotel Co., Ltd. 

The stock market duplicated its record of the pre- 
ceding month and made further progress towards 
higher levels. The volume of business was large and 
the tone at times buoyant. Million-share days be- 
came very common—indeed were the rule. Exclud- 
ing Saturdays and holidays, there were 22 full busi- 
ness days, and on 14 of these days the transactions 
ran well above a million shares, and for the remain- 
ing days ran pretty close to that figure. The rail- 
road shares showed pronounced strength throughout 
the month, by which, however, we do not mean they 
made the biggest advances, but rather that they 
moved up gradually and persistently in a rather 
methodical way, with no violent fluctuations such as 
the market has become accustomed to in the case of 
the industrial stocks, even where the general ten- 
dency is strongly in one direction or the other. The 
low priced railroad stocks were particularly promi- 
nent in the rise, though the higher grade issues, like 
Atchison common, did not fail to participate in the 
upward movement. Southern Railway common, 
among the low-priced shares, was a prime favorite 
and the stock sold up to 467% Jan. 51, the highest 
price on record, as against a closing price Dec. 31 of 
3872. Many other railroad stocks did nearly as well, 
Erie common closing Jan. 51 at 27, against 21144 Dee. 
31; Ches. & Ohio com. at 74, against 7134; Colo. & 
Southern com. 27, against 20; Wabash pref. A 383/, 
against 3514; Union Pacific at 130°¢, against 12814 ; 
St. Louis Southwestern tom. 37, against 34; Pere 
Marquette at 4314, against 4114; Pennsylvania RR. 
at 4514, against 4214; Great North. pref. at 5814, 
against 5454; Atchison at 10114, against 97, and 
Pittsburgh & West Virginia at 43, against 3814. A 
rise in the railroad list was all the more noteworthy, 
inasmuch as returns of railroad earnings which 
throughout most of the months of 1923 had been 
strikingly good were now in many cases showing 
losses in their statements for the month of Decem- 
ber—the latest to hand. 

In the industrial list the steel shares and the oil 
stocks were the two groups most conspicuously prom- 
inent. The strength of the oil shares followed, of 
course, directly as a result of the marking up of 
prices for petroleum and its products and the reason 
for the favor commanded by the steel shares ap- 
peared when the statement of the United States Steel 
Corporation for the December quarter of 1923 was 
given out, after the close of business on Jan. 29, and 
it appeared that the net earnings had been close to 
$50,000,000, or the largest for any quarter since 
early in 1918, when the war was still in progress 
and the Steel Corporation was making huge profits 
from the business growing out of it. Moreover, the 
board of directors of the company, not only repeated 
their action of the previous quarter in declaring an 
extra dividend, but made the extra 14 of 1%, against 
only 44% at the October declaration, making, with 
the regular dividend of 114%, altogether 134% for 
the quarter. This action had an electrifying effect 
on the whole market, just as did the wholly unex- 
pected announcement of the previous October. Steel 
common opened the next morning, Jan. 30, at 10584 
to 106 and moved up quickly to 107, as against 1031, | 
at the close of the previous day, and the whole share | 
list responded with further sharp upward spurts. 
It should be noted that Steel common closed at 107 
Jan. 31, as against 995 Dec. 31. Many other groups, 
however, manifested a steadily rising tendency, 
apart from the steel shares and the oil stocks. The 
sugar stocks were in this category and also some of 
the motor stocks. It is the special stocks, however, 











that hold the record for the biggest advances of the 
month and chiefly the high grade issues. We might 
mention as among these General Electric, which 
closed Jan. 31 at 215, against 19614 Dec. 31; Corn 
Products, which closed at 181°4, against 157; E. I. 
du Pont de Nemours, which closed at 13934, against 
13134; United Fruit, which closed at 19414, against 
18114; National Lead, which closed at 14714, against 
142; American Car & Foundry, which closed at 171, 
against 163; American Can com., which got up to 
21 Jan. 31 and closed at 120°4, against 10414 Dec. 
31. Not only was the stock market strong, but the 
bond market also showed great strength, and many 
of the better class issues in January and the latter 
part of December recovered the whole of their losses 
of the year 1923. French Government securities 
were an exception to the general rule, as also some 
other foreign Government issues, which sharply de- 
clined when sterling exchange tumbled with such 
great rapidity. The worst day was Jan. 14, on 
which day the whole stock market was adversely af- 
fected by the demoralization of the exchange mar- 
ket. These foreign Government issues, however, sub- 
sequently recovered their losses with the improve- 
ment in the foreign exchange market. United States 
Third Liberty 414 sold up to par at the close of the 
month. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE 


Month of January-— 1924. 1923. 1922 1921 
Stock sales 
Number of shares 26,857,386 19,914,827 16,472,377 16,144,876 


Bond sales (par value) 
RR. & misc. bonds 
Government bonds 
State, municipal «& for- 

eign bonds 


$203,287 ,000 
92,088,000 


$158,277,000 
75,240,250 


$47 351,300 
66,661,900 


£97 625,500 
179,714,600 


51,273,500 10,610,000 22,282,500 


$124,723,200 $299,622,600 


33,152,000 


Total bond sales. __-._.$328,527,000 $284,790,750 


The money market showed a decided tendency to- 
wards ease and this was reflected in lower rates for 
time loans. Call loan rates on two or three occasions 
advanced because of some heavy shifting of funds, 
but even here the minimum quotation for the month 
at 334% on Jan. 11 was the lowest figure recorded 
since the previous September, when the minimum 
was 314% on Sept. 19 and 20. There was considerable 
activity in share speculation on the New York Stock 
Exchange, but that apparently did not occasion any 
great increase in borrowing at the banks, and it was 
estimated that the total of brokers’ loans on Jan. 29 
stood at approximately $1,400,000,000, as against 
$1,850,000,000 twelve months before, and comparing 
with $1,335,000,000 at the end of 1923 and $1,525,- 
000,000 in October 1923, the latter the lowest level 
since April 1922. That there was considerable shift- 
ing of funds on occasions during the month, owing 
to heavy payments of one kind or another, is evident 
from the fact that the New York City Clearing House 
banks and trust companies in two of their weekly 
returns showed a deficiency below the required legal 
reserves, and in these circumstances it is not surpris- 
ing that call money on the Stock Exchange should 
at times have temporarily risen. On Jan. 5 the New 
York Clearing House institutions showed surplus re- 
serves of $17,389,150 following a deficiency of $8,- 
996.340 on Dee. 29 1923, but on Jan. 12 there was 
again a deficiency below the required reserves, this 
time of $4,402,290. By Jan. 19 the deficit had been 
extinguished and the returns showed, instead, a sur- 
plus of $18,297,240. The very next week, however 
(Jan. 26), this was once more changed into a deficit 
of $16,524,660, only to be followed again on Feb. 2 by 
excess reserves of $5,210,980. The loan item of the 
banks, however, reflecting the requirements of the 
borrowing community, showed an almost continuous 
contraction, being reported $4,681,863,000 Dec. 29; 
$4,608,426,000 Jan. 5; $4,579,571,000 Jan. 12; $4,- 
579,423,000 Jan. 19; $4,556,724,000 Jan. 26 and S4,- 
635,000,000 Feb. 2. Moreover, not only was there 
this diminution in borrowing on the part of the cus- 
tomers of the banks, but, as further reflecting the 
growing ease, deposits with the banks considerably 
increased, taking the month as a whole, so that the 
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amount of demand deposits Feb. 2 was $3,919,044,- 

000, against $3,828,961,000 Jan. 5 and $3,819,6: 31,000 
Dec. 29 1923 
posits registered a sharp reduction the last week of 
the month, bringing them down to $432,967,000 Feb. 
2, against $466,674,000 Jan. 5 and $463,156,000 Dec. 
29. The easier condition of the banks themselves 
was shown by the fact that the total of their “bills 
payable, rediscounts, acceptances and other liabili- 
ties” Feb. 2 was only $441,684,000, against 5465,969.- 

000 Jan. 5 and $535,639,000 Dec. 29. Tn keeping with 
the decrease in this latter item the weekly return of 
the Federal Reserve Bank of New York also revealed 
a big decrease in the amount of acccommodation ob- 
tained by the member banks from the central insti- 
tution, the total of the Reserve bank’s holdings of 
discounted bills Jan. 30 1924 being only $105,246,000, 
— $125,695,000 Jan. 23; $113.4: 50,655 Jan. 16; 

127,560,190 Jan. 9; $219,593,572 Jan. 2 and $204,- 
as fat Dec. 26. The volume of purchased bills held 
by the Federal Reserve Bank of New York also fell 
off, though the course of this is governed largely by 
the investment needs of the institution. The Reserve 
Bank reported $50,603,000 of purchased bills on hand 
Jan. 30, against $39,655,000 Jan. 22, $49,943,447 Jan. 
16, § 59,862,129 Jan. 9, $89,991,311 Jan. 2 and $90,- 
052,013 Dee. 26. 

The foregoing gives a summary of the influences 
operative in the money market during the month 
and indicates why the tendency was towards ease. 
The rise on occasions in call loan rates on the Stock 
Exchange has already been explained. The range 
for call loans during the month was 3°4@534. The 
high figure was recorded Jan. 2, when there was a 
dislocation of money movements by reason of the 
heavy Ist of January interest and dividend disburse- 
ments, and no loans were made on that day on the 
Stock Exchange at less than 5% per annum. The 
next day a high of 514 was again recorded, but there- 
after the trend was steadily towards lower levels 


until Jan. 11, when the minimum quotation of 334% 


7/4 /c 
for the month was recorded. On Jan. 15 there was 


an advance _ to 5%, to be quickly followed by 
a return to , With a rise once more to 5% on Jan. 
28 and the same rate was again reached on Jan. 31. 
On renewals, which always constitute the bulk of 
the transactions, the rate was 5% per annum Jan, 2 
and 544% Jan. 3; 484% from Jan. 4 to Jar. 9, inelu- 
sive; 414 Jan. 10; 41. Jan. 11,4 Jan. 14,414 Jan. 15; 
434 Jan. 16; 414 Jan. 17; 4 Jan. = to Jan. 28, inel.; 
41, Jan. 29 and Jan. 30 and 414%4 Jan. 31. For time 
money quotations at the beginning of the year were 
43), @: 9% per annum for loans running for €0 days 
and 5% for all maturities from 90 days to six months. 
At the close the rates were 444% for 60 days and 
414,(4434% for all periods from 90 days to six 
months. There was very little demand for money 
on time and the market was a dull, narrow affair. 
Rates for commercial paper remained unchanged 
throughout the month at 434@5% for 60 and 90 days 
endorsed bills receivable and six months single 
names of choice character, with names less well 
known requiring 5%. High grade names the latter 
part of the month were in good demand, particularly 
from the country banks, but trading in the aggregate 
was light. There were no changes during January 
in any of the rates of the Federal Reserve banks. 


RATES FOR MONEY AT NEW YORK, WEEKLY. 


Call Loans on Stock Exchange— 


Jan. 4. 
Range for week (mixed collateral) j 


Jan. 11. o-. 
3%4% 
Week's average (mixed collateral) 5 4% 
Range for week (all industrial collat’l) .4% 6 3% “4% 
Week's average (all industrial (collat’l) 51 4 4% 
Time Loans (Mized Collateral) — 
434-5 


Jan. 25. 
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The foreign exchange market again showed some 
sharp fluctuations, particularly in the case of ster- 
Sensational 
weakness developed in exchange on London at the 
very beginning of the month and although after a 
few days there was an upward reaction, this was 
followed by renewed weakness, which was not 
checked until the latter part of the month. The 
weakness was accentuated by the collapse in French 
francs, but apparently was induced mainly by ap- 
prehensions regarding the prospective advent of a 
Labor Ministry to control of the British Govern- 
ment and to misgivings and fears of what would then 
happen. The exchange market here was simply 
reflex of the Ha ng market on the other side. 
Sight bills on London Jan. 2 ranged between 4 2714 
and 42914, a decline of over 4c. from the rates on 
Dee. 31, which covered a range of 4 317,@4 3234 and 
a much bigger decline from the rates prevailing ear- 
lier in December; on Jan. 3 the quotation touched 
4 257., but this was followed by a recovery to 43114 
Jan. 7. Thereafter, however , there were renewed de- 
clines and on Jan. 21 the rate on sight bills got down 
to 42034. The break was connected mainly with 
uneasiness over the possible consequences of the 
political upheaval in Great Britain. It had been 
hoped that improvement in sterling values would 
follow the convening of the British Parliament on 
Jan. 8, but this proved not to be the case and it 
quickly became apparent that the exact political 
status would not be known until the delivery of 
King George’s address before Parliament on Jan. 15, 
which address was being formulated for the King by 
the Stanley Baldwin Government. The Baldwin 
Ministry went down to defeat on Tuesday, Jan. 22, 
and was succeeded by a Cabinet selected by the La- 
bor Party with J. Ramsay Macdonald as Premier, 
First Lord of the Treasury and Secretary for Foreign 
Affairs, and it is a notable circumstance that the 
day before (Jan. 21) sight bills on London got down 
to 4 2034, the lowest point reached in two years, but 
that within a few days thereafter sharp recovery in 
exchange on London occurred and that by Jan. 31 
the rate for sight bills was back to $4 27@$431, a 
level somewhat better than that reached on the open- 
ing business day of the month. The recovery re- 
sulted from the fact that apprehensions regarding 
the possible consequences of the accession of a La- 
bor Ministry to control were in considerable meas- 
ure relieved by the conduct and attitude of the new 
Premier. In the first place, the Cabinet itself did 
not consist of ultra-radicals, as had been feared, but 
embraced some staid members of former Ministries 
and in the second place Mr. Macdonald expressed 
himself in much more moderate and tempered lan- 
guage than any one had expected. At the same time 
improvement in the French frane occurred, while in- 
dications were that the two committees of experts 
appointed to investigate financial conditions in Ger- 
many, with Americans at their head, might really 
achieve some good results. During the time that the 
pound sterling was particularly weak there was un- 
questionably some transfer of British capital to this 
country because of a feeling that greater safety and 
security for it would exist in the United States, and 
this played its part in the decline in rates. 

In exchange on the Continental centres the feature 
was the further collapse of the French franc. The 
decline in the franc reached sensational proportions. 
In the great drop in December the French franc on a 
couple of days got fractionally below the level of 
5 cents per franc for the first time in French his- 
tory. In January the rate now descended with great 
rapidity towards the 4-cent level, though the down- 
ward movement was arrested at well above that fig- 
ure. Solicitude regarding French internal finances 
seems to have had much to do with the further break, 
apd, in addition, the decline in sterling rates and 
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fear that with the accession of a Labor Ministry Brit- | 
ish opposition to the French Ruhr occupation would 
become even more pronounced than before served to | 
accelerate tl In the effort to 





with the range Jan. : d1 4. L@A: 36. The German 
_mark, at the microscopically minute figure at which 
it is quoted, remained virtually unchanged through- 
the 


"> 
331 


the downward plunge. out month, and even improved the barest 
check the decline the Bank of Franc on Jan. 10) trifle, advancing from .000000000022 Yan. 2 to 
raised its discount rate from 5 to 544% (being the | .000000000024 Jan. 5 The Bank of Germany in its 
first change in the French Bank rate since Mar. 11 | statement for the first week of January showed a re- 


1922, at which time the rate was reduced from 54 | 


to 5%) and on Jan. 17 raised the rate still further, | 
this time to 6%. At the same time the French Gov- | 
ernment undertook to halt speculation in exchange 
rates. Energetic steps were also taken to reform 
French finances, M. Poincare announcing that the 
cost of further work in the restoration of the French 
devastated regions would be paid for by the levy of 
additional taxes instead of continuing to rely on the 
barren hope of getting the money through German 
reparations payments, which had been the previous 
practice. In the end all this proved effective, espe- 
cially as the two expert committees engaged in in- 
quiring into (iermany’s financial conditions got 
started in their work under verv favorable auspices. 
In the meantime, however, the franc as ge gen 
by checks on Paris had tumbled to 4.2614 on Jan. 14, 
or actually below the level of the Italian lire. Im- 
provement then set in and this anomalous situation 
in the matter of the relation of French and Italian 
currency, for which all agreed there was no justifi- 
‘ation, was quickly corrected. The latter part of 


duction in the total of its note circulation of over 
five quintillion marks, or 5,516,352,000,000,000,000, 
and over 12 quintillions in the second week, or 13.- 
268,305,000,000,000,000, leaving the amount out- 
standing, howeve ‘r, still high in the quintillions, or 
178,724,747,761,571,000,000 marks. 

Exchange rates on the centres of the former neu- 
tral countries likewise tended downward as a rule 
the first part of the month, with some recovery the 
latter part. Thus the Dutch guilder on sight bills 
from 37.80 Jan. 2 got down to 36.85 Jan. 14, but was 
37.43 Jan. 31. Sight bills on Switzerland declined 
from 17.44 Jan. 4 to 17.2114 Jan. 24 and were 17.2714 
@17.36 Jan. 51. The Spanish peseta showed only 
relatively minor fluctuations and was quoted at 
12.71@12.76 Jan. 31, against 12.75@12.79 Jan. 2. 
Exchange on the Scandinavian centres was quite 
generally weak and the Danish rate suffered a fur- 
ther sharp break. From 17.56 Jan, 2 the Danish 
crown on checks fell to 15.86 Jan. 28 and was 16.16 
(416.25 Jan. 31. The Swedish crown for checks fell 
from 26.41 Jan. 5 to 25.81 Jan. 24 and was 26.18@ 


the month there was steady improvement in French | 26.25 Jan. 3 The Norwegian crown from 14.50 
exchange and on Jan. 31 the rate on checks was back | Jan. 4 declined to 13.45 Jan. 26, and was 13.52@ 


to 4.7014. The Italian lire, on the other hand, main- 
tained a relatively stable level, the extremes for the 
month having been 4.2614 Jan. 3 and 4.48 Jan. con 





RATES OF 
Note.— Method of quoting French, 
cents per unit. 








EXCHANGE ON CONTINENTAL CEN 


Swiss and Belgian Francs and Italian lire changed on Dec 
The previous method of quoting was to give the number of francs or lire to the dollar, 
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13.60 Jan. The Greek drachma again plunged 
downward and was 1.75144@1.85 Jan. 31, against 


2027 @2.03Y% Jan. 2. 








NTRES. 
. 1 1920 to show the value of all these different units in 











































































































| Greek 
Paris Swiss Amsterdam Antwerp Italian { Now quoted in 
Francs Francs Guilders Francs Lire | Cents per Drachma 
a Bankers’ ” Bambere’ parame Bankers’ Bankers’ Bankers’ 
Ss ro, Cables Cables Sight { Cables Checks | Cables | Sight , Cables Checks , Cables 
1 HOLI|DAY HOLI|DAY HOLI|DAY HOLI, DAY HOLI DAY HOLI DAY 
214.95 45.01 |4.96 a.02 |17.38 a40 {17.39 a.41 (37.74 a.80 (|37. a.84 |4.39%4a.44 4 \4 .4044a.15% Abe .26 44.284 |4.27 4a.29%|2.02%a.03%|2.03 a.04 
3|4.86%a.93 |4.87%a.93 |17.36%a.42 |17.37%a.43 |37.66 4.74 |37.70 @.78 |4.3644.37 44.37 40.36 4|4.26 4% a.284|4.27 4a.29%4/2.0) Ka. 0344|2.02 a.04 
414.86 @a.93 |4.87 4.94 {17.41 @.44 |17.42 4@445 (|37.72 a.78 (|37.76 a.82 |4.30 4@.35 ul4 31 a 36444. 27% a.30 4 4.28% a.31%|1.964a.02%|1.97 a2.03 
5|4.86 @a.93 |4.87 a.94 17 40 @.41%4)17.41 @.42'4|37.72 a.75 |37.76 a.79 |4.29%4a. 3415 | 4.30 44.35 44.27 44.29% |4.28 4.30% |2.00}4a.02 (2.01 4.02% 
6 SUN|DAY SUN|DAY SUN|DAY SUN|DAY “| SUN, DAY SUN|DAY 
7|4.89%a.04 |4.90%a.05 17.40 a.43 |17.41 @.44 |37.65 a.76 |37.69 a80 (4.31 @.414%4/4.32 a.4214\4.29%a31 %4\4. 30 4a.32%)1.95 ka. 0234/1 .96 a2.03 
8| 4.844486 (4.854487 |17.37 @a.39 {17.38 4.40 (|37.56%a.63 [37 60%a67 {4.27 14a. 31 |4.28%a.32 |4. 28 44.32 4% /4.29 W%a.31%!1.94%a.95%/1.95 al.96 
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32.9 y: 19% 10.80 97% | : 514 a51 47: 44/49 3% a50% (30% 1\%|3 % 
1 % 1 83% \% 3 a ce 51 icasl t4 72\%a72% aso. «150 44130 %a3 6 44436 
18--| 39 seen | 96.00 vl Bs tore | Serg | Sao [22 51 igasl [7273 40 1¢046}4|50 050 sea so ea 8 ean 
=) 2 0.96 -00 4 19 : 3 97% : a een 50%a51 24%a724\4 4 046 4|50 415034 a51 % 
18. 0 25.00 85 M — oo. 50 1405 7144a71% 64046 a50 1% |50% at 31% 
-| 29 -96 ’ 10. Shed " 44a50% 4a71% 44 |50 4 Yak 4ya3l 
o1 8 | i | 88 e | | Be | dee sae Hart ai t6a28 soubeeatt (tet oheaass 
21.. 25. 79 19% 0% 4 yd eeoee 5 ‘arisslasicads [60 ooo ss ls0seas0 tea bet ts 44. 
22. +4 0.96 ws toe | (19s 10% 3 08 3:19 paoaee 50 4050 {71 36071 1 |44 4 5° lboscasoss|50s2a50% 30 4030 38 4030 
-_| 29 0.96 .00 % 10% 398 _— fo 50%%a50% Yya72 3 %a45 «(|504 “4 %a31\i3 436% 
24 25 80% a reses 50 %|71 43.154 4450 %|50} 4|36 4436 
— 0.96 -00 1 3 98 05 %a50 %4a72 .60 |50 504a50% v4 
25 25 81 9 a porte %|71 43.154 a50 % |50 4 a! %4 |307 
25--) 2 0.96 00 105 10 50% 4% a72 60 |50 \Y 150% a5 %a31\% 
26--| 29 | 0.06 25.00 | 79'5 1 | 190% | Sm | 3 SuN|DAY 0 '¢a50/4|719¢a72 teigeioss|60 0504 504050 30 eal i 36¢ 43635 
ial J - 0% : a 4a72 6|\50 4 4a50%|5 a31 4 |36 % 
28. 20.00 73% 19 4 a: eocce 50 464 046 50% |50 14150 4031 % 4036 
| 2 ‘ 19 104 00 > 4 a50 44|50 4|50 4 50 a31%|36 % 
2. 0 804 4 | 4 a. pares 50 4450 44170 +4.070% ported ayo pen dg) ts: Yas 
-| 29 96 19 10% 00 s 4a50 a70%\4 4 |50 4 a50} a31 4 |36 6 34 
30 20 —_ 44|70 4\45.55a 144 |30% 4\36 34 036 
..| 29 0.96 00 10% 400 36 50% a50 %a70% .65 |50 2 a31\{|36 \% 
31- 0 20.00 79% 4 4 —_— 50 %I70% 4|45.00a a50 % |50 4|36 4 036 
-| 29 96 19 00 . t. 4a503 a70 % |4 -10 |50 4\5034.a50 % 
° 0:96 | 20.00 o% | 38 10% I eaten 30340505 705<a70% eercosens pry Boe aro sito ones (86 
Cents of U. 8 20.00_"_79 19 =| tos ‘s *SUN|DAY | elon “avi te S4sfa45. [50 ry) aber ts, noes asete 
ole le |e |e | is ee a ae Se Beer aes 
: . 400 —_— a50 71 a71} \4%\50 a50 4|\30.40a44 34a35% 
ee eee 50 prays 70. 470% 45 0454/50 4 |30%4 431 35 4035 34 
— Pe eet to scaassele0 2501160 45044 20 ete 
a71 414534 534|50 50 50 4 a50 %a31 |35 <4 
4 a45* % 150% 4% |30.55a 4a85 
5'50 a50% 50 4.050% yoy soene” 
: .75 35%a36 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month an@ 
the year 1923 to date. They need no extended Introduction, as they are self-explanatory. The tables embrace every 
security seneen tng only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in 
the official list lack-faced letters in the column headed “‘/nterest Period” indicate {n each case the month when 
the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for {nterest-paying 
Bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
en which interest is in default. This method of quoting bonds became effective January 2 1909. 


E*” For footnotes to tables see last page of bonds and last page of stocks. 
BONDS.—PRICES AND SALES FOR JANUARY AND RANGE FOR YEAR 1923. 










































































































' i| " 
$31 sates in|! sates in | PRICES IN JANUARY. da RANGE FOR YEAR 1923. _ 
BONDS &? £ January || 19: 23. | | — — 
"®. Y. STOCK EXCHANGE. je Par Value|| ( (12 mos | Jan. 2 Jan. 31 Lowest. Highest. i] Lowest. Highest. 
Us Paceramens Securities = $ | $ “| Bia. Ask. Bid. Ask. Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Pirst rt an— tl } | 
First 345. ai secididpioed sont Diz $58,000) 21,449,000 | 99% Sale | 99% Sale | 99% Jan. 28 99% Jan. 8] oon ee 28 101. Seton. 26 
w Hoeistersd EE LAGE ER 166,000)' 1 623 000 | ba oukeal : 99 Jan. 15 99% Jan. 10) 99.000ct. 5)101%» May 14 
ae 1932-'47\J 30,000! 93 000} 98% ____-! 99%» 98%~2 Jan. 16 9918. Jan. 30) 97% May 9; 98. o0Jan. 8 
he sew diabaieiebnaiiill bbe 7,000), 39 000 | 97%» Sale 97%. Jan. 2 99% Jan. 28) 97% May 19| 98.40Feb. 21 
are 1932-47|\3 D/2.654,000) 15 220,000) 98% Sale | 99% Sale | 98% Jan. 5 99%e Jan. 31) 1 96% Mar. 28; 99.10Jan. 2 
DOE. sscessaeten aan 57 ,000 596,000 | 9842 Sale 99% Sale 98te2 Jan. 2, 99's Jan. 30) 96%, Mar. 27! 98.80Feb. 5 
First ie Sesend 4s__-1932°47\5 D| 6,000) 409,000 | 972 O8i'2 98%q 99% 98%, Jan. 14 99%» Jan. 30) 97.00Mar. 21! 99% Sept. 20 
DE «-cactneneab ais -<--- - | eccccces|locece - -- oad . eee leo esene coc wah OSOSe C660660)6bE008 SOeeee 
ousia iberty Loan— | 
BONORG 68. .cccaccs 1927-"42;)M NM) 112,000), 1,135,000) 98% -____| 99% Sale | 98% Jan. 10, 99% Jan. 30]! 96% Mar. 27; 98.70Feb. 18 
oo BF javesomenkeue oa 6,000)! 92,000 | a 3 : j 986x Jan. 4 98m Jan. 18|| 96% Apr. 26. 98.30Feb. 9 
Second Xe Lee: 1927-'42|M NN} 24105000) 104,813,000 | 98% pee 99'%~% Sale | 98» Jan. 5, 99% Jan. 24|| + Ad na 37| ot hey 14 
I i i eh la we ae -<--| 119.000) 2,676,000 | 9S% Sale . 98% Jan. 2 99% Jan. 24'| 1143 Mar. 28 s an. 10 
bert Loan— {| | | |} 
ba rete} Set Tee 1928|M $)25149 000) 289,016,000 | 99%» baie 100 Sale 99, Jan. 5100 Jan. 311! 97% Oct. al 99.18Feb. 14 
R steed cubes eenbeteee —_— oteen 2,221,000; 98%» Sale | 99%: Sale | 99% Jan. 2, 99%2 Jan. 25) 97% Apr. 2) 99% Dec. 8 
fourth Liberty Loan— i 
Fourth 4a. eunehee 1933-'38/A 0) 27887000! 20,488,000 , 98% Sale | 99% Sale | 98% Jan. 5, 99% Jan. 24) 97 %s Mar. 27| 99.04Feb. 10 
nome Cusamicaimie eis ----| 410,000 4,164,000 | 98%» Sale 99% Sale 98’— Jan. 3| 99%» Jan. 24'| 96% Mar. 28 99.00Feb. 5 
Treasury 4% _..----- 1947-1952|A ©/11007000) 126,937,000 | 99%» Sale 100% Sale | 99%, Jan. 5/100 Jan. 31|) 98% Oct. 5)100.04Jan. 10 
Registered cbevnnagpetpesnan er 18,000 = ae 99% Jan. 9100 Jan. 28) 98% Apr. 25,100.04Feb. 14 
ome ae 2 Abril 193019 3| ~- 2000 |-222. on. on : oe 10a"? Jane 2nli0s July 8 
is cons coup -- ----- ; eee : : Rae 
4s registered... --------- 1938 a 2,000 | eas -| 10334 Aug. 11 i May 17 
OO PCT TT ‘a Bt MUG lecee ‘i ee eee e a 
Panama Caiai de. ésnceuse ttt “ casa | 26,000, nh ii 93 pawns « Sia | --| os Mae. 18 + Feb. 1¢ 
| aaa AE s6éseal saccnenn a ae Tae een caine _|| 9234 Sept. 25 an. 
State and City Securities | | |! | | | I 
New York City—48 -- --1960\M 8 12,000) 292,000; 9934 Sale | 99% 9974 99% Jan. 17) 99% Jan. 3) 98% Oct. 388 Jan. 24 
44s Corporate stock---1964/M 8 21,000) 127, 000 | 99% 100%| 99% 100% 99% Jan. 30) 79324 Jan 3) 98% Oct. 17|102% Jan. 6& 
4 " Corporate stock...1966,A O 3,000 99, 000 | 99% 100 | 995% 100% 9934 Jan. 4 9932 Jan. 4);100 Sept.13)102% Feb. 1 
44s Corporate stock...1971)J D) ______|! 153,000 |10344 __._- |103% 1043 | ee NG pe 11034 Oct. 19108 Jan. 24 
4148 Corporate stock...1967|\J J 6,000)! 214,000 | 110314 10414%}103% 104 * 10314 Jan. 11110314 Jan. 11/100 Nov. 3) 107% Feb. 
4148 Corporate stock. --1965|J D cone 65,000|1034 10414 10314 104 | _. ...._.||10134 Oct. 4|107% Jan. 4 
4%s Corporate stock._.1963|M 8 ~ 7,000), 142,000 |10314 10414 10334 104 |10314 Jan. 12)104 Jan. 16|102% Oct. 16|107% Feb. 13 
4°% Corporate stock. -..1959|M N 8,000 220.000| 9614 9614 9634; 961% Jan. 28) 9614 Jan. 15) 95 Oct. 4/100% Jan. 3 
4% Corporate stock.---1958|M N| __!___|| 79.000]| 9614 _....| 9614 96%|-...-. __.___|- ll 95 Oct. 4| 99% Jan. 4 
4 rere os B---- 1987s D 6. 000), 29,000,}10314 10414 103 4 10334 96 4 a. 8) 9634 Jan. 17)| 96 rope: 3 18 {ry a2 : 
4 orporate stock -- - - 2,000) 67, pees] Ses LL eee | 954 Jan. 28) 9514 Jan. 28) 95 eb. 
New 4458 SS 1957|M N 8,000) 182001 10314 104 410314 10334 10314 Jan, 26 104° Jan. 3//101% Oct. "4 107% Feb. 16 
4 b rporate stock. .1957|M N 9,000)) 65,000)|103144 1044%4|}10314 Sale {103% Jan. 17/103% Jan. i 101% Oct. 4|/107}% Feb. 18 
Corporate stock_.1954);M N 1,000 77, 000 | 8554 87 | | ae | 86 Jan. 3!) 86 Jan. 3) 854% Oct. 2) 91 Jan. 27 
N Y State—Highway o...ur : sweese } 24,000)|-.--- ----- J----- ----- | sevees anes sisevnes snes 101 3 seen. 2 ionie — 3 
CORE OB. .nccccocssace éencna De ebax atasuleenen wanes ae ee: Sane ...||!02% May une 
Canal 49_20000-22222-- eee: ace | eid sis Sebi ca Sidedishes "77 7|}10244 May 17|10244 May 17 
aitbees tak aitecs-ctess @) ooo] eres oes Poets Soar Se Ap BS Be 
way Imp iE KAniell gsscaaceaceca ensues Kesh HACE SEREOS OMe ee RIRe aCe kee een 4 July y 
Virginia debt 2-3s__.-.--- | i | a eet’ | Heian esa poe. RE PER aie SESS ie Jisbucss chepediee vase betues 
Helston oo ieag 3) oo — |-=-== 22522]-2252 2222-fseec2 oo)-sstct icicifesccss scticcjscccs ioctes 
Foreign Gov ecurites 
aspentiee wore) Wieseon 1927;F A/1,872,000}| 5,565,000|10114 Sale {101% Sale |101 Jan. 19,1024 Jan. 12 100% Jan. 3)/103% Mar. 16 
Pc Uae 1945|M 8} 682.000)! 1,582,000|| 84 Sale | 8234 Sale | 82%4 Jan. 31, 84. Jan. 11}| 7744 Mar. 27) 8544 July 24 
oe *Govi) 7s wi. --7 194i D/1,821, ,000}| 7,806.000)) 86% Sale | 8634 Sale 85 1¢ Jan, 17; 8634 Jan. 31|] 8334 Sept. 7 9384 June 15 
Sagem oe-ze ental 160 ’45\J Dj} 486,000 5,512,000)| 974% Sale | 9814 Sale | 97 Jan. 2, 99 Jan. 10)| 914% Jan. 31/103% June 1 
5-year 6% notes__-..--- fo25 J J)1,792,000)| 6.802.000]] 97° Sale | 98 9814} 9634 Jan. 2, 99 Jan. 24) 93 Jan. 31) 98% Jan. 3 
20-year sinking fund 8s__1941/F Aj1,412'000]| 14'679'000|| 9734 Sale | 9834 Sale | 97 Jan. 2, 9914 Jan. 30)| 93 Feb. 1/103 June 16 
Bergen (Norway) 6 f 88_...1945|M NM} 286,000]} 2.918,000)|109' Sale [10934 Sale [10814 Jan. 510934 Jan. 31/|107 Oct. 22/109 Feb. 9 
Besne ( (Re, Hepubi of hime 1945)M N! 329,000 810,000/|1081%4 Sale {10934 Sale 10814 Jan. 7,110 Jan. 17/)107% Oct. rath Mar. 20 
: eo Patt Hie wiry? 5,166,000]| 85% a oe ate oo us +e. 5 rai8 yen. 28) eai2 ner. 59) 3s a3 — . 
Bordeaux ( yo 3 , ‘ 4,487,000]; 70 Sale 5% Sale 44 Jan. 15| 754% Jan. 4 an. une 
Cent mee @--1941g D)8.281.000] | 7°438:900] 9434 Bale | $394 Bale | 9844 Jan: 33] 95, Jan. 6) SHG Apr. 3] 92, Jan. & 
ae See Wessenusosseu ,000 9,579,000|| 7844 Sale 8 Sale ¢ Jan. 10 78% Jan. 21] ct. an. 
i wetcsnussnesdaved 1952)|A O; 286,000)| 2,805,000]) 95 Sale | 96 Sale | 94 Jan. 3 96 Jan. 19 os % i 1 oe a. 3 
a. Domntaion ot, 86--i039]A' © 1,492,000]|  3.481,000||i00"” Sale “| 9037 Sale "| 9934 san. “3 10134 Fan. 23] 99 Aug. 13 101% Feb. 17 
x. 832, pease’ 193 S14 e Bees 4,887,000}} 9914 =~ Rigs, a enee gan. 10 + ga. i 1) 298 oe. 4108 | hot . 
year dene nendan , 000 2,771,000)|101 ale 3g Sale %% Jan. 19102 Jan. 11 uly an 
rete ele 2M N/1,349,000]] 12;294:000|| 9914 Sale | 9934 Sale | 9934 Jan. 4 99% Jan. 11 Apr. 2102 Jan. 18 
Chile Republic exter s f 86_ 1941 F A! 346,000)! 4,455,000//102_ Sale (103% Sale |102) Jan. 2 104% Jan. 30) 100 July §2105% Dec. 6 
External 5-yearsf 8s_...1926)A O} 782,000 3,765 000} wits. Sale 103} Sale 102% Jan. 2103% Jan. 11/100 June 29 104% Sept. 12 
Le-sear af Ga gold ApAa{be MH, aeaiooo] BTa4°008 8552 SAlP 10314 Sale [1027 Jan. $1104 Jan. ‘910038 June 28 108%5 Nov. -7 
year 8 gold_._._. 94 484,000|) 2,138,000 ‘10234 103 316 Sale an. 8 an. une 5 ov. 
. Kuk 5s_.1951)8 D} 712,000 2,256,000 | 41i¢ Sale 413% Sale 41% Jan. 15) 42% Jan. 8)]| 39 Dec. 13; 52% Feb. 27 
Ohristiania (City) sf 88...1945)A O} 82,000 512,000 108 Sale [108 10834|10744 Jan. 2)109 Jan. 11/106 Nov. 16,112 war. 23 
b os st et Bia] A ° 348,000 2,582,000, 95 Sale soe at ++ ta o. 4 +f son 4 Soe ao oe 21 9214 ad : 
en 25-yr 6 6. zee 373,000 4,132,000) 88 Sale | 893 - an. 4 an. 14 ec a 
Silt decenesee 41M 8| 284,000) 1,/146,000| 94 95 | 94 ‘ 94 Jan. 14) 95% Jan. 3] 90% Feb. 20 July 4 
beer debt Ber A of 1014 1401F a 73.000 "580,000 9014 9234 2 02% ci. oo 26 oe gee: oa S142 Apr: ae 03 _: +7 
p earemne: lene coccce . 742,000, 80 82 ale g Jan. 26 an. Pp an 
canepeeeerensgsos oc J|3,483,000]| 10,569,000, 9144 Sale | 9214 Sale | 9144 Jan. 2/ 92% Jan. 12! Nov. 24 9974 Feb. 21 
caloval ng Munk: ss A 1040 r Al 39°00 5.236.000 94s Sale 10742 Sale [107 = 31038 — 0 10634 wo 28|109 109 my at 
,000|| 1,587,000 |107 44 Sale +4 Sale ‘ an. an. 10) une ar. 
awe. 946/F Al 176,000 1/048,000 |107%4 Sale |107%4 1074/1074 Jan. 2/108 Jan: 11/|105-" Nov. 19/109% May 18 
Denmari ot 88. peapeoescce 145] QO} 349,000)| 2,427,000 10834 Sale |107%4 Sale {107} Jan. 30/1094 Jan. 9/107 Nov. 22)110% June 11 
20-year xh “75748 tr 433 J/1,.272,000}|  43525;000 | 9934 Sale 9334 § os oe ie 3 95% =. HY 93% a 14) (99 soe at 
Dominican Republic s Q58/F A} 248,000) 1,556,000 | 9934 101% 101% Sale 4Jan. 8 101% Jan. ¢ an. y 
Dutdh Kast Wid 96-97 ext 610 421M Si), 380.000) | 1:826.000 834 7 S875 Sal | $258 Jam: 1 9952 Jan, Lil] 92% Jen. 19| 983¢ June 7 
94 J}1,231,000)) 10,664,000' 95 Sale | 9534 Sale | an. 14) 959% Jan. an. une 
he 60-year ee “a anenm 1962|M 8/3, 612,000), 27,670,000 | 94% Sale | 95 Sale | 941% Jan. 4) 95% Jan. ttt 8 Feb. 2 97% June 7 
pee Uisahs steak Bc iptala SLT SeaT ferae 003) S058 AeHC | Bo, Bale | S248 fan. 2a 094 Jan: il gr Mar. 12) 45 June 47 
ju yr -194 Ss 6,000}, 19:351:000 94! le 9434 Sale | 92}9 Jan. 54 Jan. eb. pr. 
eta Fy: i oan 7 8. — Dj2,183 000) 127 O10: 000) ones Sule 9134 Sale | 90% Jan. 24! 92% Jan. 3} 84 Jan. 27| 97 Apr. 30 
relan D | 
ieoent eda bond 5}4s..1937/F Aj2,129,000) 11,615,000, 9914 Sale 100} Sale 9854 Jan. 17100 Jan. 3] 9914 Nov. 19 104% Apr. 23 
F’ 10-year conv 54s---.--- 1929/F A/1,383,000)| 18,522,000 | 107% Sale |108 Sale (10614 Jan. 24/109 Jan. 7|/10636 3 Nov. 12) 116 Jan. 18 
Greater Prague 7 4s_--_--_- try N 96,000)) 1,287,000} 77 Sale | 834 Sale 76% Jan. 2) 834% Jan. 31 65 Jan. 30! 823% May 28 
a i 2|A O} 248,000/) 5,543,000) 8944 Sale 9114 Sale | 884 Jan. 2) 92. Jan. 11) 8614 Dec. 29, 98 Feb. 27 
F A} 169,000, 1,253,000) 9814 Sale 99 Sale 9374 oa. 4 +4 —_ | oat —. 18) een Dec. il 
FA 73,000;, 4,111 ,000 | 93% Sale | 9514 Sale | 92% Jan. | 95} q 740. ept. 4% Dec. 
vnc Aas 3 3} 129/000) 81153: 000 | 0254 Sale | 9454 Sale | 913¢ Jan. 2! 9434 Jan. 31|| 903 Sept. 6| 9374 Dec. 24 
RRS: 319 J 821,000)! 4,087,000 Sale | 79% 80 7934 Jan. 19, 81 Jan. | 753% Sept. | 82% Mar. 9 
M S| 463,000 5,753,000|| 8 eae Sale | 873g Sale | 8744 Jan. 30) 9034 Jan. 121 87. Dec. 9344 May 30 
MW 712,000), 3,935,000} 7434 Sale | 754% Sale | 7244 Jan. 15 81 Jan. 28), 693¢ Jan. 30| 83% June 7 
MW 486,000 951.000} 74 Sale | 751¢ Sale | 72% Jan. 15, 76 Jan. 4 + ae Jan. 31) 8344 June 7 
nb ennee MN ------ 7,010,000 30 33 27 BS fins cece wn eorene -neses Aug. 7' 42 Apr. 30 







































































































































Fes., 1924.] 
ae ’ BONDS—S 
+ ~ 
TOCK EXCHANGE RECORD 15 
st a 
MN. Y. Py ond st jn | = | PRICES IN JANUARY 
~~ HANGE.| © Par Value) (12 > ah ARY. || RANGE POR YEAR 1923. 
oreign Gov't S — Ben. n. dl. Lowest. Hi s 
Mexico, U 8, loan of 1800 56° 2) nel) a08. ] z || Bid. Ask.| Bid Ask ~ on —— Bighest. 
eee _ ee eee oh Bed Ge fem ee Been. | Bie tee 
Montevideo 7s_.......... --1954)3 ate | 2, 573. 000!| 2714 Sale _ cere ----- he 5% Jan. 5)| 42% Nov. 16 May _ 
“ahr enna: i982 | 00|| 3734 Sale "|" 33 71, ae eee” Fee 
Netherlands #f Piat~-71972\M 4 rif ‘00 5 3a2 000 | 86" Sale 86% Sale’ 3 -Jan. 28) 2714 Jan.” 3) 26 Des: 38) aise ADE. 80 
Sete 40 11,281. 1020, § Sale | 95% Sal 9334 Jan. «| 95-4 van. 16|| 85 Apr. 2) 91 
00sec 7ooeo Hae SI) aE dais (Ae eae PULA Hee AP, de 10) 90% Nov. 17 10254 July 32 
Panama itep tt rets 8}74-- "108815 A te ool] 1:84 Soa 9244 Sale | 92% Sale | 92% Jan. 2) 9414 See el eine Ten. niles daa b 
pera cie IN BESS EEEERR eS Bae | MSH: HH i Sh Oe 
4 372,000) S 97 | 92 : =" ct. 9 97 ; 
BB aA a te eee 1947/p S| 197. ‘000 1 Sro'oon'lio1 Sale |10614 Sale |104% — 2. 2 See 27| 99 july 18 
Bio Grande Do Sul 86; ----1946/4 O| 471.000, 1.323 ‘Joo 9324 Sate |'96. Sate 9955 Jan, Lelioisg Jan, silt00-* Mar. si102 Jan. 2 
Ss. .. oe A 286,000) 3} Sale | 92 Jan. a <* ar. §|102% Jan. 
pitas ay iar ait S| Sea] eae ee oe Sa Sue | Secdee gfe gan: 30] S16 day aa gee ee 
ese 0 dba . > *% 
SLi Fa agg] Ge] Pee, EC aol de MBH Hae six Dee. 28) 9736 Jan. 8 
Seine 326,000) 7Y| 96 Ji % Jan. 28))------ --..-- a 
i Cee 20- yr 781942|m4 147,000! eat :000 | 9814 Sale | 99 Sale | 9814 - a a Jan. 19 Oct. 23| 99% June 7 
ality 8 & Slovenes 8s 1962)n4 pw} 269,000!) 10,299, ‘one on Sale | 80% Sale | 79° Jan. 15 eae Tee 5 93 Jan. 20|100 Feb 16 
Beaten ebeais teo77""""" 1936|5 J)| 387.000], 2/473: 000) 63 Sale | 73 Sale | 63% Jan. 7 soe 2 76 Jan. 31| 99 Apr. 27 
Swiss Confes T 68-..--... 1939|5 | 496,000 3'252'0 | 77% Sale | 75 76%| 76 Jan. a 791% Tan’ 15|| 5334 Feb. 1! 784 June 8 
Tokyo 0 City loan of foi 3. | 3] 712/000] 3'549'000. 19436 mere [20806 Roe ferns ee: Oe 1osig Jan, ‘7|l101%% Now. 21/106 Jeu. 16 
---- 189 ,000 | "62 » j115) Sale 111% Jan. 2118 , ety ov Jan. 16 
ep, external 88.1046, 4 1,623,000 | 6234 Sale | 63 Si 59 5e 8 Jan, 24/|1114 0 
Zurich n {City of) 68s 6a o| 167,000 942'000 1104. § | 63 Sale | 62% Jan. 21) 63% ct. 9119} Jan. 6 
Ap ioeeiet 942, ale |103 Sale > = | 6354 Jan. 3/| 63 Dec. 20) 77 . 
Railiroad Bond 1945) 149,000 632.000 111% Sa. ale {102 Jan. 11/104 Jan. 2)| 9 . May 7 
Ala Gt Sou Ist cons A 58. ly po | sale 110 111 |110 Jan. 30112 Js 9% June 6107. Jan. 4 
A 58___1943 | wen 12 Jan. 9||10834 Sept. 28/1137 : 
Alp yt ft - eecce 1928'a 0 19,000 os 'ane +t, sas ety, ----- 9534 Jan. as" 9534 Jan gL 92% a re —_ — = 
Alles Vai ) +» Ist g gu 4s __’ 03 4 ° nageed 189,000 | 78% ee 98% Jan. ; 9954 Jan. 59|| 9954 Jan> = ont Muy : 
gu , 48 --se-- 1942 Va NNN 0, ) | Ss 823 78% 937 . . an 17 78 A 
A 14,006 2s ° Sen 82 ; , pr. 4| 81 
Ann Arbor Ist g 48---Suly 1905/4 9] 75. 800} 99.000] 8 80% $98 Gols] S84 yan. a SOAE Zan. 10)| 86 et, 30] 8352 Aug. 14 
—Gen g 48.1995 782,000 40,000| 56 59 | 58% Sale | 57% Ji { Jan. 10|| 86% Sept. 17| 90° J 1 
ry | hea ees toa 995/002! 12,000 8,155,000 | 8714 Sale | 88 Sale | 87 =. & 5834 gan. 30 3446 Oct 19| 6556 Jan, 10 
ont g as. July 1995/N°°| 117. ise <iensl-anss * 87 Jan. 4 88% Jan. 14) 8444 Mar. 3 
Peserense fae Ween] Hit Son) man Baa a5 “56,0 “sia] pgm: Lae: HE «Ae abl BB), Rowe 18 
P= alps tate 1995 He i eee 7,325 .000 79% Sale ns ** eoko* Lt Jan. 11! 7814 Jan. +7 oo: = a74 Jan. 8 
a4 4- ig05-""1955)4 D| %.000|| 593,000 ae | hoe ieee 4 $114 Jan. 10|| 763 Mar. 28 82% de 
v 4s issue of 1910_196 | 593,000 | 82% 83 | 83 Sale | 8214 Jan. wie 78. Apr. , 
East Okla Div ist | Be 210.000 | 7914 3 «Sale 24 Jan. 4 8414 J 55 yo dy 3 Nov. 27 
g 48__1928 73,000 210,000 | 7914 .....| 8054 --__|_-_- an. 22 3 oti D 
Rocky atvaly ig dot--igony 3/099) 2ibiam| cot Se | She Sai ssicsaanig|aaig aac all ie 22/1044 Mar. 34 
Cal-Ariz ist & ref ns) 1,000) 396'000| 85 Sale | 8454 8214] 80. Jan. 12| 81% Jan. 29|| 77 Feb. 8 
4tl-Bir 30-yr ist As. Mae 883M 8 74,000|, 1135000 | 8954 Sale | 84% 8674) 844 Jan. 9) 8744 Jan. 16 rs Sue al sen Tee an 
Atl Knox & Cin ay --33im N 65,000) 302'000 | 6914 914 92 9354] 90% Jan. 15| 93. Jan 28 87 July 3) 86% Jan. 23 
OS Sees & No in —* “1e58\" D 8,000 8000 | SF YK 2 oF ke 73%) 70, Jan. 7| 73 Jan osil 65 Apr. 3] 93 Jan. 23 
Teme y Free tT a eae ae 6 | gale | Hac HBC a ac HER ae ag a 
r 58 Ser B_____ 1944 82.000 ),000 | TGS ee ge ge Cet nednisakee seepgh pes 98% Apr. 6| 99 4 
ry pete + con gu g 48...1951)” J ” 000 186,000} 97% 98% 9814 Sale oa Jan T Pe eo Apr. 2| 92% -Aveag : 
10-year secured 7s July 1952/qq | 321.000 388.600" Ht goe--] hs ee ae ar. 9/100 Jan. 26 
G...c00 1930 114,000 wee SY 7% Sale 8754 Sale | 87 "yan." 31°88 Jan. 14l| 8254 Mar. 23180 Ja : 
Ta Nedlntes 4>48----1964 z D) 117;000 703°000 107% Sale |106%4' 107 = |106% Jan. : 107% -. 14|| 8254 Mar. 23] 89 Jan. 6 
aed N collat gold 48-Oct 1952 N} 281/000 103.000 | 8614 88%| 8814 Sale | 8714 Jan: 7] 897%. an. Flas ‘ties. al oeha Br 
1& Dany ist g 48.-----. igs? 2] 41‘o00l| 7 *°69'b00'| 73 gale“| 832¢ Sale | 82° Jan. 8 897% Jan. 14) 82, Mar. 6 89% Keb i7 
Atl a © eecececececs 1948/9 o) 12'000)| 69,000 | 73% iain atas tid 75% 77% 75 5? ae 8 8354 Jan. 30 76% 23| 83 Ja 7 
AEN W istvoeee 4e---1949/) GO| 21,000 32.000) $2, -55,.| S379 $s : 663 ¢ Jan, 24] 6954 Jan: 11)) 73% 3 a 79% 2 
“Tt pee a of, ) 5% 79% 79% | ‘ aoe Fy 97g Jan. 24) N % q : 
Bat «oP fen g 8348-1926) ‘lo,181.500]| 5,088: 900| S358 <88| 88, is Miley eels te yoig Get al $809 St 
OY  papaatiiaallipes ow ee onal] 9092,000 9332 sale*| 9736 Sale "| 961g Jhn.” 91 9734 Jan. 13 93% M . 
needa 1,000)! {| 7% Sale 961% Jan. : 3 ay 16) 954 J 
Gold 4a nn duly 1848) GJ) 292'000)) 5.089.600 901% 904) --5-- ac] Obi Yan. | 7x6 yan. 12) Sore tas. 58) ee Nov. 2 
Convert 4%s___..._-..193: “5 33,000) | "139.000 | +2 3% Sale | 814 Jan. 2 8414 Jan. 28l| 745 . 4 Sept. 25 
oosece---- 1933 1,812,000) | |----. -----|----- -----| 80 P . 4% Mar. 27) 83 
narund 6 is & gen 58 ser A_ 1995) ° 572,000]| ryt y real 33% Sale 8814 Sale | 8214 _ 4 8014 Jan. 1 74% Apr 10 got Dec 28 
ser esessenne 9 1,26 , Sale | 87'%4 Sale | 8: ‘ i? Goee* | une 28} 84 
Bina Jet & MD iat g igeas|Ml RI '107.900]) "525-000 ‘9544 Sale |' 90: Sie | Boye dat fay dan: | 0% Mar-a0] SP, daa 
8 W Div let bye ree 1941/54 §) 387,000] 2, oi3'asal 95 °6 Sale 96% Sale | 9544 Jan. 5] 97 yan. 22) 91% Jan 23|101% Jan. 8 
Tol Cin Ist & ref 48Ser A 1950) 3 418,000], 4'119/000|| 9614 Bele | 750 Sale | 79° Jan. 10) 81 Jan. 30) pis con. 30) OO pee. 38 
Battle Creek & S 3s £A 1960/5 5) °12,000 737,000) | 67. Sale Sass Sale | 96%4 Jan. 2) 9714 Jan. 24| 91 et. 33) ee ot 
Booch Gronk RAL S --==- 1989/5 ee | 5‘o00!| goa ee hy 69% 66% Jan. 7| 69% Jan. 28] 61 = 3 He | 31 
ibe palienaiagaret 19362 4} _....- 9'000|| 8934 91%| 9014 91%|------ ------|------ -.----|| 57% Apr. 5] 60 ce 
pai ust gold B5------ 19364 6 eee 1,000)) 8734 - <= -3 2 O1}4|------ ------]------ -----=f] BRIO BOE» i BBE Dee. 20 
Belvidere ist gu g 3}48 Feb’ 51 | ------ | Sone 734 eee: | Sremeet senntodhenniate sence saneeal Oe to a Sa ve 
andy ist 49-.--..... '® ° Beocew | eweewmes | aed EEPe Pentel ins ese <annnninsvers make oa eas See nen earns 
cos 5 Ae ae ist 4s---1055/F Al 79.000] 31.000 50, a3°"| 8234 "aaa ei Ate -2|+----- ------ | Bayete" iendprebyae ee ° 
st gu g 48___ ,000|, 58%4 61 621 os ne “2|-s-2-< -2-<2- u a June 3 r 
Bull R&P cee ge Maes 8 Sens] 9000) B53 89% gig BO Gi yak af Gaya“ ai | gL Noe. 22) 1898 Mar. 
paseneecens i 000) eet ek we ¢ yi Ti . 2% eb 
Burl Ck & No—eaid t---1984lA Q| 20/000), %Go'000) 96, sa $924 -agaz| e734 Jan, 3] B0%4 Jan, if] 8006 Oc 17)101% Feb: 27 
-.--1962 281,000 '000|| 96 Sale | 96% 97%4| 9534 Jan. 1 3 4 Oct. 1 Jan. 
anadian No deb sf 78_1940\2 © ; 734,000), 9614 981%) 985% Si 4, 9534 Jan. 10] 96% Jan. 16] 95 Jul an. 8 
Le 7 ay deb sf 6s a. eee J 672,000) 2,903,000) 112. 112% 11312 a 97% Jan. 7 9854 Jan. 21| 94 Mer 9 Feb. 18 
cuteecragtrasaeeeg, 4) Hii 18.90 1h fal HLS Bae He gan 01836 Jan. 90 [11076 Na. 27 aa 
§ ah Ss wenag ° 
Garo Gent ist cons g as---19494 3) 221000)) ~- 30.00 3) S085 Fale | at Sale |!70%4 Jan: 9]'3304 Jan. 11/7058 Mar. 28) 809 Ooty 2 
> Caines S Cite tt Se. lessi2 D| 218/000 9 20-000)| 72 74) 70°" 7414 72% Jan. 7 90 fal. 15 )-2onnw cooenal-sann= not 
yy ert ry anes 1952\. DB) 482,000 998 2:0001 94 Sale | 94 9414) 93% Jan. 11 9412 7 7| 68 Apr. 6| 72 Dec. 24 
Cent Br Un Pac ist 4a-~ 148 JB) © 1.000), "7000! 9614 Bale | 9896 Sale| 96° Jan. 3 $415 Jan. 95) $816 Mas. 90) ot. ee 
Gent NE ist guar 4s ---190i0. 4 yes 131000] 6514 6734) 6 $244 81 Jan. 14] 81 Jan. 14] 7 .s May 25 
ite 85 - . 6% Se 
CO Reorg lst con g 4%s _ 106M Ss 116,000 364,000, gris sie” Sere sale 50% _ 4,71 Jan. 10 6554 Be. 28 697 pee: a 
Gent of Gu—ist ¢ be.-Nov 1945.8, A 22,0001! ~~ #8000 122% ai7- 33 aed prie,, ce. 4157 Jan. a1 48 July 31| 58 Sa is 
pnonenean 82,000 000) i-7|100°" 10014 100. Jan. 26/101. Jan. 21100 May 18/102 1 ie 
10-yr ee cneneeaanl 194s wil | ee 904 ‘063 03% Jan. 8] "9654 Jan 21)) 929% Mar ig|i08 ates. i§ 
Chat Diy pur money g 40 1951/3 D hein 637,000! 1003Z Saie |1013 10134|100 Jan. 2/10114 Jan. 14 || 9134 Aug. 28, 93 ee ts 
Mae a Nerbivint gam igeas 2] i000), 89°) G8 ooo") Sone “ae rong a"14) 9959 ADE T3918 Aug. °F 
v 000} _.._-__.|] 945% --..- 953 SEs%_- 0°52 aa neceebtedll ; 
Mobile Div ist g Ono ioaeld j “3000 Rn 92% pe: oaie = 96% Jan. 20) 9636 Jan. 30//-.,--.,, 7» hes Jan. 3 
B of Ga—Col g 58’37,M N 18,000 || 9634 98 | 9434 ---_-| 96% Jan. 23/97 Jan. ~||"647-" May i8| 94” May i8 
emcee AE | eee 1 a a ia Ea AS 
Cent Pac Ist ref gu g 48_.__1049 ,000 Pass. { = ad ale Y% Jan. 10/1053 Jan. 30/10 ° May 1 
194 Al 389'0001!| ¢ 907 0a |103% SE re 1035% Jan. 2A |102% Nov. 21,108 Jan. 
Mig ue 33pec, Aue --tego4 Bl o7.000) B4i‘on| ais “ae | $2)4 a8 a3 Fan: Soe Jat: HUGE Des. aOR ee 
Charles & Sav 1st rf. 1988 3] “sroog|| 4: 20Ri,E1ie 887 228 8374 82 Ja a aoc Jae Hal] $Bs8 Ay, 22 B27 Oct. 25 
iy mp 58.19293 J) 49,000 D8 ----- 54 11744 115% Jan. 2 pr. 4) 86% Dec. 
Ist cons gold 58 1939|M N 297,000, 96% | 97% Sale| 97. Jan. 911534 Jan. 2911434 June 11/114 { 
Registered _...-.---- rr whee 427.000| 100% Sale | 100% Sale Jan. 14| 98 Jan. 30] 94% Jan. 2 % gune 1} 
General gold BS iar 222__igaalee Bl 49.000|| 3,085°003)) 25 sin cn eh ba -_ Se ae Mar. 29/103 Feb 9 
Converti le 4148 nie IO30\F A|1,283,000 ers ,000)| 8434 “a 87. Sale KJan. 7 “395, san- "Bal 974 Mar. 6| 99. Dec. 13 
nv secured 5s_.---- 930A 011,492,000) 224'000|, 88% Sale 91M Sale J an. 24) 80% Mar. 28) 86% J 
cee! nag saeeo-i940 | 8:780,o00) 8014 Bale | 917% Sa sei fan: 3 gut Jan: 21) gb Mae 23) aan 
g Valley ist g 53_---19403 J “So00ll -- aur aaal-asc> 777771932 77777183 aa 4 Sept. 26| 96% Jan. 
Potts Creek Br lst 4s_.1946J J Rss 24,000, 92, ----- | 93% ----- 555g vais"#H| 60509 an. 17 | 97, Sune 11] 97” June 11 
& A Div ist con g 48- 1989'J J) 69,000)| sok deni tat “ai a74% ----- Bre e-hapsqua Jan. 17)| 90% Mar. %9| 95 Jan. 23 
a 1989\5 3} 2,000) 000/| 78% 81 | *30%4 Sale | 7934 Jan 8) 8154 yaa. “25 78% May 4| 74% May 4 
arm Spr Val ist g 83.1941 S| _ 6,000) 13.000); 76 Sale | 7414 75 | 76 Jan. 2| 76 an. 28| 76% May 3) 81 Aug. 11 
Chic & Alt RR—Ref g 38.1949'A ©} 702,000) 1,000)| 9 93% £9154 95 - 6 Jen. 9) OR Se oe May 7 
New York Trust Co ctfs | we || 1,017,000), B58 5634408 Sale | 56 Jan. 5 |-ga2--)----5- || 90% July 16, 93 D y 
Stamped Oct 122 interest geeieooe| Saas || -2---- an. 5 58 Jan 30)) 50% Apr ec. 14 
Stamped Apr ’23 interest __|_--- . a cocasnes “b iz "5212 £5334 5534. 53% Jan. 15| 53% Jan. 15 -\| 48% June 5 gen Auge 3 
Resiway ist lien g 340--1980,5- J] 282,000) “465,000, a0 = goo) % fore Bue pee mes io July 3 Hi 
‘ ale ale | 303 }-asesesesees 
| % Jan. 2) 34% Jan. | 25% Jan. °$| 35% Dec. 3 
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BONDS—STOCK EXCHANGE RECORD [Vor. 118. 
z . 
BONDS i &. | Sales én | Sales in PRICES IN JANUARY. | RANGB POR YEAR 1923. 
January 1] 1923. . Le Hiahest 
N. ¥Y. STOCK EXCHANGE. lene Par Value || (12 mos.) Jan. 2. Jan. 31. Lowest. Highest. | west. | ighest. 
| || Ba 7 ; ; i Prices. 
ios a $ I] $ || Bid. Ask. Bid. Ask.' Sale Prices. Sale Prices. Sale Prices. | Sale 
5 4 % 80% 81% 79 Jan. 4| 814% Jan. 26/| 78% June 29! 85 July 98 
On. eo HH +4H4 3) ar ys) 038000 rae Btn 7354 Petes 79% Jan. 28 7044 Jon: 28|| 76% July 18| 79% June 15 
fnole Division 40-2... 1949\J, 3| 186,000) 651,000] 8734 Bale 88% Sale | 86 Jan. 26| 89 Jan. 26|| 8554 Mar. 22| 90% Jan. 16 
| od Extension 482.1927. N| 12/000) 404,000|| 96 96%| 96% Sale | 96 Jan. 3] 96% Jan. 17 95 Mar. 31| 97 Jan. 16 
ee --1958\M@ B} 28,000}, 1,275,000] 86 Sale | 86% Sale | 86 Jan. 4| 8744 Jan. 14 Mar. 28! 89% Jan. 4 
Pongal ‘Ber A be wget 1971/F A| 82.000} 3'268'000'| 98% 99 | 99° Sale | 9714 Jan. 10| 99° Jan. 14 $8 Mar. 28101% Jan. 6 
oe 5 oe See Con 58....1927A ©, 22.000) 736,000| 52 53 | 53 55 | 53% Jan. 23] 55% Jan. 26) 47 Feb. 7, 66 Mar. 14 
Ghicege Cty & Son id 661934 | “6:000| 139,000 |103% _____ See 104% Jan. 8 104% Jan. 8||102% Nov. 5106% Jan. 22 
Chic & & Iil~tat cons.go 1M N| 129/000) 3,912,000|| 7634 Sale | 775% Sale | 761% Jan. 5; 78%% Jan. 12|| 753% Dec. 21, 8134 Feb. 9 
apg 1st gold ba.221982 MN. 16,000,| — '408:000!| 9214 93% 93%, .___- 92% Jan. 9| 94% Jan. 16 8754 Mar. 23; 9714 Jan. §& 
Sate & Rae iat - 50-yr 48 1959 M s| 129 :000)| 3,017,000,| 5034 Sete 53% gels aah — 2 463 qa. oo ¢ Boor: et ze a. ¥ 
,000 4 8 | 53% Sale | 4 Jan. . 
wy Reg re Fp 68.1947 ; | 32° 000)| itt ye 1038 105% 10614 Sale 105% Jan. 24 4\108 34 Jan. 30 an Oc. 15 & 1073 Jun June 27 
efun 6,000 || OC 4 95%! 96 98 | 95% Jan. 5 an. 
Reunite € oy ee 3 7000 | 102. 000! + Se a5" 81 85 | $214 Jan. 3 821% Jan. 9 Mar. 18 865% — 25 
pyre ai 5s 77196618 N| 28,000 307,000| 8134 Sale | 8234 84 | 8114 Jan. 2| 84° Jan. 17 Oct. 16 84 Feb. 6 
ist Cee... Bay 10663 J 42,000 341,000|| 9514 Sale | 9654 967%%| 9514 Jan. 7| 96% Jan. 17 0354 Dec. 13 98 Feb. x 
, Louisy ist g | 6¢ 71 eer! (eae eee n 
gy Ree sts, 19603 3 12,000) | 86'000 83 35 83% 85 | 83 Jan. 23' 85 Jan. 17|| 81. May 17) 843% Jan. 17 
Cole IO e Eect—ist'4350.19008 D| 3:00) 25.000 87% ...-- 88 8914 8714 Jan. 7| 8714 Jan. 7|| 8686 Mar.26 90° June 7 
ge Ot, 2 @ 1949,3 J} 86,000) 667,000,| 50% Sale | 5414 Sale | 49%; Jan. 8, 55% Jan. 21|| 46% Dec. 19.68% Feb. 10 
Cie SAE GipGee « 4s May’ '893 J) 49,000!) 1,201'000|| 70% 70%) 70% Sale | 70% Jan. 3 71% Jan. 10 6814 Dec. 18 74 Feb. 19 
6,006 ee 60% 63% an. 5: an. " . 
Ei Hy 3--as 1989 J H 92000! 1.987°000 73° 79 79% Sale - 78 Jan. 4) 81 Jan. 9|| 77 Dec. 26 83% Feb. 13 
geo {7 "a4 sJan 2014;|A O; 721,000]! 6'562'000'| 50 50% 5244 Sale | 4934 Jan. 5 53% Jan. 17|| 46% Dec. 19 628% Mar. 2 
— Dh he - an 2014\F A! 318,000! 4.472.000. 50% Sale 56% ane | 55 =. 5 58% on. 3 5024 nee. a pe “er. : 
2,000) 968.000 551% Sal 56% Sale | 54% Jan. 5, 59% Jan. : 
Oy SPE-oocne 192519 D'2,219°000 6.487, 000 | 68% Bale | 764 Sale | 6814 Jan. 7| 7814 Jan. oll 63 Dec. 19 oe saat 48 
ee ee 1934.5 Jj} 612 ,000) 2,184 ,000)| 50 50%! 53% Sale 4914 Jan. 7 57% Jan. 17|| 45% Dec. 19 63% Mar. 9 
Soe i pais ta 8G J| 14,000) 131,000}, 96, 96%4| 97° 98 | 96 Jan. 3 97% Jan. 24|| 96° Jan. 19| 98 July 11 
Oe 8 48.1886-1926,F a) 17,000) 62.000'| 95% 97 | 97% Sale | 96% Jan. 23 97%¢ Jan. 30\| 9456 Mar. 8 97 Dec. 29 
eh, * A a 71886-1926 F A 6,000) 18,000; 9544 96 | 96% 96%| 96 Jan. 9 96% Jan. 12)| 93% Jan. 20 9554 Oct. 30 
= ld 3}8_ 1987.M N| 24,000) 706,000) 69% 72% 7134 Sale | 69% Jan. 3, 72% Jan. 11|| 685 Dec. 27; 77. Jan. 8 
ee Fg reaper 1987,M N° 36.000) 399,000)| 79 80 | 81° 81%! 80 Jan. 8) 81% Jan. 12] 79° Dee. 28 87 Jan. 9 
a 1987 MN, 12,000! 137, ‘000)| Se 79% 82 Sale | 79% Jan. 9 79% Jan. 9/| 79 July 87% Feb. 2 
General’ be stamped..--1987M N| 92'000| Jaa’ 000; 99 100% 100 Sale | 99° Jan. 23 10034 Jan. 29| 9834 Sept. 121054 Jan. 6 
ie - d 68_..1879-1929'A ©] 22,000, 71,000, 101% 105° |1014%4 10314 99 Jan. 14100° Jan. 15/101 Aug. 17 10834 July 10 
Cees Sue -_.1879-1929'A O 3,000, 100° 103 /|100 10244 ms (06. CHE Ges Giesetchaaseet 
Bink \~-_ oe 1879-1929 A O ea 68,000}| 97% 99 | 97% 99 |_._... __...-!_..... ...--- || 97 Apr. 38 100% Feb. 27 
: 7 oe -- 1579-1929 A QO} 18,000, SMO cncces cence | 96% ___.- | 96 Jan. 8 96 Jan. 8| 97% Mar. 6 97% Mar. 6 
Sinking fund deb 5s_..-1933\@ N| 38,000 218,000}, 98  9834| 9814 100 | 9714 Jan. 4 99% Jan. 30, 97 aaty 3 08 ily of 
oe  -) i= ,000,| 96 98 | 96 eh Pe ara ee | ° 
Heglver os... 19309 D 112,000, 701,000 105% 105%|105% 105%|104% Jan. 22 106% Jan. 16|104% Dec. 13110 Jan. 18 
ipsear secured 6345.....1936/88 S| 212'000 796,000 |106%4 1065 107% 108° |106%% Jan. 3107% Jan. 30/106 Mar. 23 111 Jan. 4 
CRT & Paciti en g 48-1988|§ J} 86,000] 2,394'000'| 7844 78%4| 8014 Sale | 781g Jan. 4 80%¢ Jan. 19! 76 Oct. 82 Jan. 2 
cate oo oe 1988\5 J 6,000, 6.000,| 76% ____- (em | 7674 Jan. 4 76% Jan. 4|| 74 Sept. 22 80% Jan. 11 
Refund gold 48_-------1934/A O| 418'000| .098'000|| 7374 Baie | 78 Sale | 73% Jan. 2 7834 Jan. 29)| 7234 Bept. 18 833$ Jan. 2 
id 5e__- | 2 | an. an. 3 
cpBet & 40 gold Beo221051 4 . + 30) ee ae June 29 9556 June 29 
Gold 1 ememmmenees Tr D) ------ 16, 000) BE WEL UF necilenesae sncveniuncous avast 73 May 24| 70% Mar. 6 
yee Ey een 89,0 17,000, 9344 9414| 955% 9614) 9414 Jan. 21, 9614 Jan. 16|| 918% Mar. 27| 97% Jan. 8 
Sint nis Div lot g 4a-221061'9 | e2°°°||  1-017.000,) 93% 3034 BOte * ie hema ciapaange Me ecee Ss 78° Bept. 18 9379 Aur, 25 
asennoate Dow ---1832/A ©] 14,000! 6,000|| 99% -....|100 ____- | 99% Jan. 3 99% Jan. 3 39% Sept. 21 100% June 16 
Se ete MS O sons 63.21930/9 D 6,000) 148,000|/1015% 103 ‘103 104 110194 Jan. 7 103. Jan. 29 102 Dec. 31 107 Jan. 23 
Cons 68, reduced to 3448.1930\J D 9,000) 2,000) 8954 Sale |-.... -..-.| % an. an. Dec: 33 924 Mar. 3 
é 0) 2% 94 | 93 95% 93% Jan. 7 96 Jan. 10|| 92 ec. " 
cupebentiite fe- === 5, -- 18a0ln B 37000 100000 778¢ Sale | 795% Bale 7714 Jan. P 79% Jan. i 765 Abr, 19 83 Oct. 32 
OC 4 Sale | 90 90% 90 an. 4Jan. ; | * 
a tay eee 3 68. ‘000) 1 OT 000! O73 oO } 99% Sale | 97% Jan. 15 100°” Jan. 26|/| 95 Aug. 27|100}4 Jan. 1 
ist © ey eee J) 129,000)| 702,000 |11414 115%) 11434 Sale 11454 Jan. 10/115% Jan. 29 112 Sept. 191115 Feb. 16 
-198Z2'O Mii _----- Fr RO er ee eee " 
“a 1 soryeat 410825 . 354,000)| 2 080'000 "71% Sale hia Sale | 71% Jan. 4) 75% Jan. ia\| 68 684 Sept. 21) 75% Jan. 
Toear e (73460.-7.....1986'b4 $| "50'000! ‘415,000 |10244 Sale 10234 103 |10144 Jan. 14/103% Jan. 16||101% Jan. 12/103%4 Apr. 23 
Choc Oki & G Consol ree gh eevee 55,000 | 95 97% 9514 BOCCN padaek stacee Jowesee eoewce 94% Nov. . wi =. § 
Cin Fin & Ft at Fi SR lle | ete | eee ganic “anes! ani ee ee eee eee 86% Apr. 19) 89% Feb. 10 
oa : je  ¢ | Set noeoupeddaey sscsethouien:- \% Apr. % Feb. 
Gin Pet aC it fo, Ave- 30 4 | ~ 3,000 36°000 BS i¢ oo, 90 “91 89 «Jan. 23/8914 Jan. 26 86% Apr. eo 90% Oct. 13 
: lt ae Si a a oh Pe See, 5 ae ¥ 
conten Tet con gi As 1042 MN) 2,000 9000 | 8534 2222_| 8634 Sale |"363% Jan 19) 86)4 Jan.” 10)/ 8334 June 12) 85% Feb. 15 
Cle Moh ist gug 6e.----19433 3) ~ ow |) Byodll piled oecembeemme iantdesare oli atts A - oll 
COCR Bt Leer 43... 2199315 D| 218,000|| 41.610,000| 79° 792% 80% Sale | 78% Jan. 3) 80% Jan. 11|| 76 Mar. 29 Jan. 16 
opens debenture 4350..198119 J; 102,000 "509.000 9214, 93 | 92% 94 | 92% S gan. 16 9414 5. 90 — 2 R 7e- * 
58,000 i ¢ Sale | 99 10014} 98 an. 2] 99 an. 5 i ; 
Bee oe oer te Series A= 219201 y| 293.000 1,688'000102 Bale 10134 Sale 100% Jan. 2102 Jan. 21100 Mar.27/103 Nov. 2 
Ret & Imp 68 Series C__-1941 J J} 82,000)| "222.000|102 ____- 103% Sale |102 — 4 1024 — = = May 21103 76 = > 
aes: 006 ‘ 8534 87 1 87 92 86 an. 9/ 871% Jan. 28 } 
Cin We M Div let 48-100117 3} “6'000 38:000| 76° 7534 07 97%) See Jam. 101 Boss jon: 38 754 Mar. 26| 78% Feb. 14 
StL DI Div ist coll tr g 48-1990 MN 29,000 159.000 79% 80% 79% Sale |? 793% Jan 9| 805 Jan. 17]} A a 7 34 e- a 
tered -..-.-.--- 1990M WN) ---.-- 22,000)|----- -----|----- -----|_....- ------ |ennece ---00- | 75% } . 
53 5% 89 i 9 8614 Jan. 30|| 821% Sept. 11| 851%4 Dec. 7 
gp & Col Dit Ist g 4s---1040 J" 9 oe 2000 a 20" $356 ee fi =r tee oe seh 8084 May 14! 825% Sept. 11 
WOae & in és <esMe Bl ...0-- 6,000/|1035% 10414 104% 106%|____ 7” Ca 103% Apr. 9|106% Feb. 10 
ov Lor & W con ist ¢ ba 33/4 a’ esausa 17,000|| 9654 ....-| 9834 9934|.--_-- ---77-|777777 777777 9414 July ‘| 98° Mar. 29 
Clev & Mar ist gu 4)48. 1035 m N| 3,000 10,000}| 9434 _____| 9434 __.2- | 8434 Jan. 30) 8434 Jan. 30|' 924 June 21] 95 Jan. 17 
Clov & Motion Val ¢ 64 2.21088)9 hy dices 6.000|| 9214 “9414 9314 ____- Misha cdquamics Se nalar cata | 93° Mar. $%| 95 Nov. 30 
Clev & Pitts Ss 0788 5 --- aa | 1,000}} 9234 -___- oe 4 Heth oledecws beacon neeccs ca'ancdebewes ae pecers ewnece 
Series B 4 et tee ~ | #/4 o---- AK Otel eweeee cocensleweces coccccllescece ooo=53- Ki 
an rege eas | ene * RS Saleen CEE Eee | eee eee 
Ht eee LAINE. erm etaiibaha piedimsen ME Witice i. ccealcan. oc cos anee aaa Peay iy aaah 
rt L—ist gu 4348 42,000 62,000)| 90. 91 | 9144 93 | 9014 Jan. 9) 9214 Jan. 22/|"891% Sept. 28) 98 “Fel. “3 
Cleve short eel otee. a 3 201,000 1 305000! 102% Sele 110314 Sale 102% Jan. : 104 Jan. 23 + Apr. 2)106 * b. 1 
re B (w 1). 1973, A QO; 629,000 '718,000\| 9514 Sale | 974 Sale g Jan. 9714 Jan. 14 Nov. 96% Nov. 3 
Coal Riv Ry ist gu 48-----1945|) D| 86,000 584,000| 78 80. | 8214 Sale 80° * Jan. 13 82% Jan. 22 % Nov. 8| 85 reb. 9 
“rol ® Senthern lst g 48 1929,F A| 117,000 1 478,000| 92 923% 93% Sale oon Jan. 8 93% Jan. 30 79% Mar. 28 93% Jan. 25 
"Refunding & ext 4 8-..1935\m N| 221,000 "162,000|| 80% 81% 8414 85 Jan. 5 85% Jan. 26 8016 Se t.27| 87% Jan. 
“ol & H V lst ext g 48-.---1948/A ©} 68,000 11,000|] 7914 8434 814% __--- B13 Jan. 23 S1%4 Jan. 23) 78° July’ 80% Nov. 22 
pe gy Cte ee 1 ¥"*‘| It aaa I-17 Sabbehed piepbeeeppiet ieaaeebennone: | lbballiagaea dled fence Soper .e 
waaba RE tet 605 Ld 4 “Tesale S 96,000 776,000|| 82 Sale | 84% Sale |"813{ Jan. 2\ 841Z Jan. 30|| 80 May 28| 87 June 11 
ist & refund 74s Ser A-1936,J3 p| 72,000 949.000)|102 10234 101% 102}4|101_ Jan. 4/102 Jan. 28//100 Sept. 29/105% Apr. 18 
tat aps) mp eee 876 1931\y J 6,000 SE, <n chuwal BEML anaes 9244 Jan. 14, 92% Jan. 14|| 91 Apr. 13) 931% Dec. 10 
Mel & Hud 4s ..---.1943,MN| 208,000|| 1 648'000/| 8332 Sale 8652 Sale | 8354 Jan. 5; 87 %4 Jan. 24|| 82% Oct. 5| 90 Jan 6 
ear Facmpeoas ts “7103618 ©} 166,000]| 1'236'000|| 9244 Sale | 9414 Sale | 9254 Jan. 8| 95°" Jan. 24 90 July 6|98 Jan. 4 
we yeat DIEB. cmanccccce 37/M N| 189,000] 1'249'000|' 9714 Sale |100 Sale | 974% Jan. 31100 Jan. 10}| 9734 Oct. 2/102 | og : 
0-year secured eee D 170,000 478,000 107% Sale bets; Sale /106%4 Jan. 7/1084 Jan. 24 me a. 8 sues : ™ § 
peli Gina é es. 1936|9 J| 162,000|| 1,971,000] 665¢ 6814 69% Sale "66% Jan. 7 "36 14 Jan. 29]| 65 Dec. 28 76% May 28 
Eevroyenent foe da-m-toeey | 2i2%no)) 320 2303 Sale| Ca03 lke) cae fan: 3 Uae van Ul tise ee a) aS dae 
12,000 l 1 ale an. a ° ° 
Piet & sot “4 5.195514 Bl 682/000 8.004 o0b a7 Bale 3914 Sale Jan. 16| 41% Jan. 26|| 37. Nov.16| 88 Jan. 17 
Bankers Trstmp ctf Feb ’22 21,000 87,000|| 38% 4014! 3844 3914] 38 Jan. 11) 40% Jan. 29|| 45 May 4| 54% Feb. 23 
Farm L & Tr rects Aug 1955_|____| 19,000 12,000|| 3814 4034| 3844 Sale | 38% Jan. 31| 41° Jan. 26|| 37. Nov. 23] 83i¢ Jan. 12 
Bankers Trust ctfs July 1922)_--~ 6,000 19,000] 3744 4014) 37° 44 | 37% Jan. 15| 37% Jan. 15|| 37. Nov. 15| 50 May 25 
Regnard ee apans -...-| 21,000 18,000|| 37% 4034; 37 44 | 37% Jan. 16| 37% Jan. 16|| 3634 Dec. 27| 50 May 3 
Am Ex Nat Bk Feb 1922 ctfs|_--"|__ 6,000 46,000|| 40 Sale | 36 44 | 40° Jan. 2| 40° Jan. 2i| 38° Dec. 27\ 48 Dec. 4 
cates Aug 1922.___|____| 12,000 72,000|| 38% Sale | 36 44 3834 Jan. 2| 38% Jan. 2|| 414% Dec. 4 4534 Dec. 21 
Des M Ist gug 48_.1935)3 J} 18,000 127,000|| 39 4334 4714 Sale Jan. 16) 4744 Jan. 31|| 35 Aug. 15) 45 Jan. 16 
Des Pi'nes Val let gu 4s isonlee . eat + ne A a fF ee Pree Serene erin. see © 736 Feo 
apna el mati 5\3 D 000] 55% 70 — 73% Aug. 21 
Det Ter ae ee --'61)M N| 173 000 357,000 864 89% as, Sale | 88 Jan. 4| 90% Jan. 16 oe Bee. a6 ° Jury p 
Ba) Mismabe & Nor gen fe-ioaila’ J 126 000'| —181'o00'| Bf8¢ “O83;! O85¢ "6034 8°" Janz iil da% Taal “all 88 Nov. 711008 May 33 
phy ey wh 3} 83000 105.000' 74° 76% Sale | 76 Jan. 4) 81% Jan. 30\| 74 June 
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N. Y. STOCK EXCHANGE: 











oes in | 


923. 
«2 mos.) | 


PRICES IN§4JANUARY. 





RANGE FOR YEAR 1923. 





Lowest. 





Ry M No Dw Ist g4s '48 


} 


Cons ist gold 5s 

Jol & East ist 

ist extended gold 7s 1930 
prio: 99 


o 
een Z Zan 


50-yr conv g 48 
t de Ser B 
Gin teny inten B "tee 
& Jersey ist sf 66..__1955 
wovwnccsia 


& T H—ist gen 
Sull Co Bch ist g 


pane © Se genes | 


Goneala gold ‘. 
Fia East Coast ist 4448____ 1989) 
Fonda J & Glov 4s 
Fort St vd Co ou 


' 
' 
' 
' 





pee 


oe 
Se ONA2OS 


co 

£5 

bt BO So: 

puerpeuupeg pucercece 





ristg 43___-1928) 
Frem Elk & Mo V ist 6s___1933 
G"! H&SanAnt MSP istteteet) 
2d r exten 1931 
us & Hend ist 58_.1933) 
e Riv RR lst sf 6__8 '57) 


Ga & Ala ist cons 58_Oct _.1945' 
Ga Car & Nor in gu 


Gouv & O Ist 
GrR & lex Is g 4%s8__.1941 
Grand Trunk of Can s f 78_ 1940 
i ct ts as tp si ai tla 
graye Pt Ter ist 
Pt = lst gu g 58___1947 
or—Gen 7s Series A_ La 
ay by por De, 


Oc ZOuneOeZ Oe OuZeunn COreeeOOOP 


_ 
ee 
On 


B eb 
Greenbr Ry ist gu g 4s___1940'M N 
Gu 8h I Ist ref & ter 5s g Feb 52 J 


R& PtChes Ist 4s. 1954)M N 
Val lst con g 6708. . 983 
red 1999 


eens 


er Ist 58____1937 
a Sy W T Ist 


gz 
sensdhodis RR con g 
Hudson & Manhat ser A 5s ior 
Adjust income 5s 


Central— Ist g 48-- eats 
tered 195 

















Coll trg4sLNO 


fg ESSEEEEES & so3e 


= EE IIA rr ZZZecce 


a ear secured 644s8___.1936)J 
e gold 42_...1950 J 


Louisy Div & Ter g 348- ~1953|J 
1953)\J 


Registered 
Omaha Div Ist g 3s 
ie pon a & Term g 3s-_ et i 


3348 
8 inet Div Ist 


Ind Bl & W ist pref 43_...1940] a 
old 4s-- -- 1950) J 


Intern & Mop Nor—Adj = 1953) +f! 





t g 48- “Welk 


Ind Ill & Ia ist 
ind Union gen 


lowa Cent ist gud 58 


james F & Clear 1st 48___1959 





con g 68__..1928 M 
M Ry ref g 48__ 1936/A 
& B istgug 5s_-_ 
2 oir —e lst g Sear 1980 a 


Central g tac cioes 


ero 
“Pp See; 


OZOWNOZZZee AZM Ou 00072 Ce 


be>er>asecCEECCC 











N Y—1ste gu g 48s__.19 
= & E 1st 60-year 5s gu 
Little Miami gen 4s Ser A__ 1962 
Long Dock cons gold 6s_...1935 











$ B 
3,000. 


10,000) 
17,000) 
110,000) 
132,000, 
908,000, 
2,579,000 


9,719, 600 

416,000 
2,745,000 
3,393,000 
4,658,000) 


112,000 
7,000 
58,000 
26,000 
41,000 


169,000, 


30,000 
112,000 
391,000 

39,000 


41, 600 


2,383,000 |112 
3,546,000 | 


8,179,000 
680 ,000 
4,166,000 
6,000 
731, aed 


114, 000. 


108,000 
572,000 


2 000 | 
20,000 


96 ,0CO 
13,000 


2, 000 | 
1,000 | 


,744,000 | 


ore 


443, 600 | 
1,516,000 
53.000 
1,260,000 
8,000 
1,286,000 
7,083,000 
466,000 
39,000 
10,000 
56,000 


~~ 31,000, 


15,000) 
145, pete 
ade 600) 
14,000 
42,000) 
66,000 


7,030 ,000)| 


3,605,000 
1,288,000 
886,000) 


48 009] 


46.000 


22,000)! 
274,000 1 


1,475,000, 
23/000) 


2,212,000) 


2,192,000) 


atte 


219,000 
114,000 
241,000 


19,000; 


1,186,000, 
1,801, ,000 


39,000, 
348,000, 














642,000 | 


“68% 





100 





99 
39,000); 80 
17,000 106% 


97% 
104% Sale 
61% ~— 


88% 89% 


ray “2 3 8 - 
9834 10034 100% 


85 “3 Sale 


894 90 
88 89 


997 % 


90% Sale 


1065, Sale 
$08 86% 


: os 
8 V4 Sele 


83 
83%% Sale 


73 74% 
83 83% 
82% 
97% 97% 


8914 92 


58% Sale 


85 ye 85% 


76 i Sale 


80 Sale 
3 EPPS 
100% 100% 


101% Sale 
109% Sale 
844% 85% 


69% 70 
744% 7 


76% 78 


3) ee 


841% 


96% 98 
40% Sale 
901% Sale 
635% 67 
16% 17 


83 84 


MHOADN SONS 
mAmwWoOoouncr 


ew 
\e 
@o’\ 


8 
6254 Scie 


pene Sale 


94% Sale 
92% Sale 


a 


| 7634 “78% 


86% Sale 


| 99% 101% 
602, :000, 101% 10234 
81% 82% 
99% 





4 107% 106° 


97 98% 
95 97% 


9514 98% 
8 
112% 113" 


# 97% 
97 


so" 84% 
81 Sale 


8 ar 


| ee 
84% 85% 


NG2 \ VCP 08 N88 
SNe NONNDNOARN RAN 
~] 

w& 

No 
m- 


10034 














Sale Prices. 


98% Jan. 
97% Jan. 
104% Jan. 
61%4 Jan. 


547 


84% Jan. 
80% Jan. 
584 Jan. 


95 Jan. 


100% Jan. 


73% Jan. 


Jan. 
68% Jan. 
86 Jan. 
81% Jan. 
82 Jan. 
62% Jan. 
580548 Jan. 


93% Jan. 
87 Jan. 


92% _ 


86% Jan. 
103. Jan. 
101 Jan. 


105% Jan. 14 


Jan. 

54% Jan. 2¢ 
59%4 Jan. 
89% Jan. 
83% Jan. 





106 % Jan. 30| 








Bi Jan. 22) 





an 
or ee 








gus bash Qe Qu gn 
NOP Oe 


102% San. 26 


bho sorte tO 


83% Jan. 28 


— 


6 
100 Nov. 29 
B14 Mer. 7 


— 


10014 Jan. 24 
95% Jan. 17 


— 
Qanwmononw Nnmnc 


95% Jan. 24 
93% Jan. 15 





82% Jan. 23 
99%4 Jan. 30 


81 May 
106% Nov. 27 











Highest. 
Sale Prices. 
90 Jan. 
93% June 29 
100 May 28 
9934 Jan. 
100% Apr. 16 
105 ov. 23 
6434 Dec. 5 
56 Dec. 
48 Oct. 16 
90% Nov. 
554% Nov. 14 
56 ec. 
60% Dec. 28 
90 ae 
85 July 
83% Mar. 32 
99% Aug. 
94% June 
96 Aug. 
89 Feb. 
72 ~=Apr. 
813% Oct. 
103. Jan. 
87% Feb. 
109 Jan. 
99% Jan. 
98 Mar. 
93 Dec. 27 
90 Nov. 2 
85 Oct. 2 
92% Nov. 
64% Jan. 10 
9934 Dec. 27 
92 Feb. 
20115 Feb. 
15113 May 
ee Jan. 
6 111% Jan. 
20 92% Jan. 
16 102% Jan. 
18: 75 Feb. 
27 13% Feb. 
28! 84% Oct. 
85% Dec. 
78% Jan. 
86 Jan, 
June 
97% Feb 
June 
98 May 
98 May 
87 Mar. 
Jan. 
Jan. 
92% Feb. 
83 Jan 
83 Feb. 
85% Jan. 
88% Jan. 
79 Jan. 
. Jan. 
June 
: 1008 Nov. 
7 102% Jan. 
lll Jan. 
2} 87 Jan. 
73 Jan. 
79% Jan. 
75% Dec. 
+ ha Dec. 
Feb. 
£0 Jan. 
75% Dec. 
84%4 Dec. 


87% Feb 
85% Feb 
100 Jan 
49% Feb 
97% Mar. 
73% Jan. 
40 Feb. 
87 Jan. 
79% Jan 
98 Nov 
102% Mar. 
794% Jan. 
95 Jan. 
72% Nov. 1 
89% Jan. 
83% Jan. 
83% Feb. 
92 Jan. 
101% June 
97 Jan. 2 
8| 874% Oct 2 
2 fa $y 
ay 
6 Jan. 
93% Feb. 
97 Jan. 
92% June 
81% 7 
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BONDS | §. "Sates in | Seles ta PRICES IN JANUARY. || RANGE POR YEAR 1923. 
N. Y. STOCK EXCHANGE. ~< Par Value) (12 mos.) 2. Jan. 31. 





Lowest. Highest. || Lowest. | Highest. 


° ° . 
sf cool a. “a > arty Sele Prices. j Sele Prices. Sale Prices. | Sale Prices. 
8:000)| 6.000|| 784 7 | 7914 Jan. 28 TOS Jon: 
196-000) 651,000, 4 Sale 6% Sale| 86° Jan. 26| 89°” Jan. 
12,000! 404, :000! %| 96% Sale | 96 Jan. 3) 96% Ten. 
28 000) 1,275,000. ; 3% Se 86 Jan. 4] 87% Jan. 
82,000}! 3'268,000 “ Sale | 97% Jan. 10| 99° Jan. 
22,000}  '736.000|| 52°. 53 : 55 | 5314 Jan. 23| 55% Jan. 
6,000! 139,000 |10: 4 104% Jan. 8/1043 Jan. 
129,000} 3,912,000 6% Sale | 76% Jan. 5| 78% Jan. 
16,000,|  '408,000!| 9214 93% 93%, 925% Jan. 9] 9484 Jan. 
129,000)| 3,017,000! 50% Sale | 53% S: 50 Jan. 3) 53% Jan. 
32,000} —'286,000|| 481% Sale | 53% Sale | 481% Jan. 2) 521% Jan. 
22,000)! — 113,000)/10444 105% 10644 Sale |105%4 Jan. 24 10614 Jan. 
6 ,000)| 148.000 9434 95%! 96 | 95% Jan. 9) 95% Jan. 
7,000} — 102:000 85 | 81 5 | $2i¢ Jan. 9] 8244 Jan. 
28.000 307, pes 8144 Sale | 8214 $114 Jan. 2| 84°" Jan. 
,000) | 41,000|| 951% Sale | 965%, 96%) 9514. | 962 ; 
“5 800 3'000) oo" 74 71° 74°| a 1 Penta 
“, 0) 86,000,| 83 f 831 85 RS ‘ 23 
3,000) 25,000 | 87% aa 89% $744 _ 
86,000) 667,000 5 ale | 544% Sale | 49% Jan. 
49,000} 1,201:000|| 70% 70% 70% Sale | 701% Jan. 
6,000 247,000| 601% 60% 6314 62° Jan. 1 
92,000 1,987,000 | 78 ¢ 79% Sale | 78 Jan. 
721,000||  6'562:000'| 50 50% 52% Sale | 49% Jan. 
318,000|| 4'472,000|| 50% Sale | 5614 Sale | 55° Jan. 
712,000|| 9,968,000; 551% Sale | 56 % Sale | 541% Jan. 
219,000) 6,487,000} 681% Bale 76% Sale 68% Jan. 
612,000}| 2'184'000!| 50° 5014! 53% Sale | 4914 Jan. 
14,000) "131 ,000)| 96 96%! 97 98 | 96 Jan. 
17,000! 62,000'| 953% 97 | 97% Sale | 96% Jan. 23 9734 Jan. 
6,000 18,000'| 9514 96 | 9614 96%| 96 Jan. 9 96%¢ Jan. 
24 ,000| 706,000|| 6934 7234| 7134 Sale | 69% Jan. 3. 723¢ Jan. 
36,000) 399,000|| 79 80 | 81 81%! 80 Jan. 8 81% Jan. 
12,000|| — 137'000)'____- 79%| 82 Sale | 79% Jan. 9 79%4 Jan. 5! 87 
oe 000) + poe 101% 100% 100 . Sale | 99° Jan. 23 10034 Jan. 29 981% Sept. 12 105 Jan 
5 (101% 103% 99 Jan. 14100 Jan. 15/101 Aug. J 
-|1 103 (100 10244 101 Jan. 8101 Jan. ’ - ore eed 


; 58, 000! 97% 97% 
18,000 1,000, ; 96% 96 Jan. 8 96 Jan Spe. 38.1006 Teo. 37 


38,000) 218,000) 98144 100 | 97% Jan. 4 991% Jan. ; ‘3 2 103° July’ H 
7,000, | 96° 100 | | oy Aug. 99% May 
112,000) 701,000. 4.105% 105% 105% 10414 Jan. 22 106% Jan. 104% Dec. 13 110 Jan. 
yes 796,000 ¢ 106% 107% 108 (106% Jan. 3107% Jan. 30|106 Mar. = All Jan. 

6,000 2,394, 4.008 i Sale 78% we. 4 80% Jan. 76 Oct. | $2 
3% % | 76% Jan. 4 76%Jan. 4! 
8, 098; 000, Sale | 73% Jan. 2 6, Jan. Sept. 22 $3 
2, yes 102 | 99 Jan. 15 99 Jan. 


80% 








Chic Ya a gg Div 3s 1949 


General 


cago City & Con 58___.192 

Chice & E Ill-1st cons gold 68 193 

(New co.)—Gen 95 
Chic & Erie ist 





eos 


2oNateol’! 


d 4 
Refunding & Series C_._194 
Ss general 5s 1966 


68 May 19 
Ind & Louisv Ist 48 
Chic Ind & Sou—50-yr 48.1956 J 
Chic b & & East—Iist 448.1969 J 
CM& et 8 lst gen 4s - a> iJ 
Chic Mil 8tPGen g 4s May’s9 J 
Gen g 348 Ser B- -May 989 J 
Gen 4s Ser C_.May 1989 J 
Gen & ref ser A 4} sJan 2014A 
Gen ref conv ser B 
» apblemtoemen 4s 


sooo 





ea 





to 
Condten crore = oDNIGD! 
' 


1934 
Ch & Mo Riv Div 58_..1926 J 
Ch & NW Extens 4s- tone tone F 


“a 
Ke) 


—— 
Genera amped 8 
Binkin } a te. 1870-192 
1879-1929) 


18 
Sinking fund deb 5s8_-.-.-1933) 
Registe red 1933) 


1 ted secured 78 3 
yy secured 6 }4s----1936) 
Cte 1é& Pacific gen g 48.1988 J 
Hegistered -- 1988\J 
Refund 4A 
ChatLé J 
tered 1951\J 


$3 me Nt 
-2¢EE>>>>Zzz 
AA A OIRO 


gister J 
Joint ist ref ser A 58.-..1963)J 
Memphis Div ist g 48--.1951 J 
Ch 8t L& P cons g 1982) 
Chic 8t P M & O cons 68.-1930 9 
Cons 68, soapese to 348. 1930/9 
Debentu 1930) 
Chic T H "& is east 1st 5s_--1960 
Chic Un Stat ist gu A 4%8- 1963) 
lst 58 B 
lst 6 
Chic & W I geng te Dec. -1932 
Consol co year 4- 1952. 
15-year sf 7 1935 
Choc Ox! & G Consol 58... 1952 
Cin Fin & Ft W ist gu g --48'23 
Cin Ham & D 2d g 4}48--1937 
Cin I 8t L &C Ist 48.Aug__ '36 
Registered Aug _.1936 
Cin L & N ist con gu g 48 _.1942 
Cin 8 & Cl cons Ist g 58.__1928 5 
Cl & Mah Ist gu g 1943 Jj 
CCC & 8t Lgen g 48----1993'y 
20-year eehentare 44s..1931'J§ 
Gen 5s Series B 1993 Jj 
Ref & imp 6s Series A... 1929)J 
Ref & imp 68 Series C_..1941)J 
Cairo Div ist gold 48_..1939)J 
Cin W & M Div Ist g 48_1991/J 
8t Hest Div oy coll tr g 48- see 


spa & Cor Div ist g 48_..1940 
W Val Div istg 48...1940 
Clev Col C & In 6s 1 
Clev Lor & W con Ist 
Clev & Mar ist gu 4 935 
Clev & Mahon Val g 5s____1938 
Clev & Pitts s 448 A_..1942'§ 
Series B 4 19424 O 
Int c. 10 +16 ---- A 


| aS 1950) 
Cleve Short L—Ist gu 4s 1961) A 
aay +4 Un Trmls ist sf 544s- 4) 


s B (wl) 
Coal Riv Ry ist gu 4s 
“lo & weg ph yl Ky 
Refun e F 3 
“ol & H V Ist ext g 48 ot) Sse 8044 Jan. 5| 82 8035 Se t. 27 
OQel & Tol 1st ext 48 1955 F 6 5 ous . 78 July ~ 
-@nn & Pas Rivs ist g 48-1943\a O : | 67 +44: | July 2 


wiaba RR ist 50-year 5s g_1952\y | g4i28 +t, 
2 ¥% Sale | 8134 Jan. 2) 84} Poe ‘ 
ney dia 1936 102 10234 10144 102}4|101°° Jan: 4\102* Jan: Sept. 29 105% Apr 
Del & Hud 4s ~~ 1943 92% 92% Jan. 14) 921% Jan. Apr. 931% Dec. 
“Year convertible 5s _-1935 eth —. _ 87% yan. , 90° Jan- 
PN sed 5}48 193 1,249,000 ; 9714 Jan. 2/100 Jan. ry, ae = 
478,000 or ¥ Si 106%4 Jan. 7/10834 Jan. 111 A 


28 
eee 68%, 69% 66% Jan. 70% Jan. 
Tmprovement ’ old 72% Sale 7244 Jan. 7454 Jan. ; a6 aay 
inden bs 794 Sale 7944 Jan. 82% Jan. 79% Nov. 22 $3 Jan. 
po EE ber) Fep 22 39 7% Sale 38 Jan. 16) 4134 Jan. 37. Nov. 16 
Farm L & Tr rects Aug 1955_|_ 87,000)| 38% 40% 38 Jan. 11) 40% Jan. 45 May 4 
Bankers Tru Trust ctfs July 1922 6,000 3753 40%) 3 38% Jan. 31/ 41 Jan. Nov. 23 


78 Sept.18 83 
99% Jan. 3 997 4Jan. 3!) 99% Sent. 21 100 


434 05% . 16\| 91% Mar. ‘| 97 
bet: Jan. 7103 * Jan. 102 Dec. 31 Be 





rie g Jan: : 96 Jan. 
: an. 79% Jan. May 10 83 Oct. 
68.000 Tear att “an % 90° Jan. 19, 9144 Jan. Apr. 13) 925% Feb. 
129'000) Sale | 97% Jan. 15100 Jan. 26|) 95 Aug. 27\10034 Jan. 
‘ 4 4 Sale 114% Jan. 10 (115% Jan. te, core. 19) 115% Feb. 

, - Anh ou r " 

oe! 000 | 2,080,000 1% "75 <i 71% Jan. ri 75% Jan. Re 68% Sept. 20 Bi} ng 
| 415,000 234 103 (10144 Jan. 14.103% Jan. 101% Jan. 12 

55, 000, ¢ 941% Nov. 15 

: | 30,000 | 8814 


30.00] © J 914 86% Apr. 19) 89% Feb. 

| yee 1 > 864 Apr. 4 90% Oct. 
Lose | 88s: 7. 87 Nov. 27 Nov. 

9, 5% - i ; a6 June 12 3534 Feb. 
June 13} 99 June 


te yoo ,610,000 | 76 97 0% Se | 785 Jan. 3) 80% Jan. Mar. 29) 82 
yet 509,000 | 92% 92 4 92% Jan. 16) 94% Jan. 23]/} 90 Oct. 22) 93 
Ben 188,000] 98 $ 98 Jan. 2 99 Jan. 95% June 26| 100 Feb. 
TS eae ,688 000 |10: 1! Sale |10044 Jan. 2)102 Jan. 100. Mar. 27|103_ ‘Nov. 
74 O00 222,000 /102 --_.. 1037 Sale |102 9 Jan. 4 10234 Jan. \100% May 7|103% Oct. 
t, 49,000 534 - 86} Jan. 9) 871% Jan. oou May 8| 88 Jan 
28,000 6 oe | 77% Jan. 10) 8034 Jan. 2: 13% Mar. 26| 78% Feb. 
159,000 % %4 Si 795% Jan. 9) 805 Jan. | 747@ sar. 22 
22,000 | = 75% May 14 
9,000 5% + 5} Sept. 11 
He 14 
(103 Apr. 9 
July ‘J 
+ me 21 


Dec. 20 96 


4Jan. 2 89% Jan. i Dec. 12 92 
9 
877 








ZZnehucron2dcto 


2S 











we NZZeu ue CnGUuu2se 


Sees ees 
auZO 


° 


>) 


> 
rOZrPDOCOO> 


162,000,| 90 9114 93 |"901g Jan. 9/9214 Jan. 503 Bent: ~5a\- ae aati ha 


629'000 1,365,000) 27% § 9732 & 102% Jan. 7|104 Jan. 23]/101 Apr. 


J ‘ 5K sale | 9514 Jan. 2 14 Jan. N 
Reyee | 8214 80 Jan. 14) 82% Jan. 2: 79 % Nov. 8 3 
117, ) ‘ 923% 93% Sale 9234 Jan. 8 93% Jan. e084 Mar. 28 


secured 
Deliv tit bar inquest. 
Den & R G—Ist = g 48. 1936 


Ou ePOUZOZAUe 


bo Go SI Gn 0 00 


roe, 


3734 4024) 37 37% Jan. 15) 37% Jan. 
- 37% 4034; 37 ; 37% Jan. 
1922 40 Sale - 2| 40 Jan. 
Des M & Ft D ist gug 4s __ 1935 ; 38 artyh, ‘ 38 : 38% Jan. 
Des P]’nes Val I ist gu 4348 1947 to 4 8444 : 471% Jan. 
wet & Mack ist lien g 4s__1995 

Gold 1995 


mh 
Qn» 


60 67 " ; pus: a 























So Sa 


BS °6 Sale 
9934 























Range 1 ' 98144 99% 9944 July 
hy ey yt eet J 74 76% 81 Sale Jan, Ht — , 190 Foe, 2 
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BO 3% 
“. YY. STO NDS 5-3) Sales in s ‘ 
e CK EXCHANGE: ES January aoe on | 
past Ry M Par Value| (12 mos.) | ve PRICES INAJANUARY anil 
& ge Ry 3 Me Dey istg oo eet ast tom SE ee et areenatin ah dna se 
y at t. div'g $a.222719303, $| ~ 6,000) 3.000 (Pia, Aet-|Bid, Ask! 8 = Highest. Lowest ae 
gold 58__.____- J —s 10'000|| 93... 851% ;| Sale Pric . Hi, 
il ften ice 1956\M N| 18,000 ! 17,000, vcones ame era es. | Sale Pri tohest. 
18,0 ,000)| 9 “193° 971%4| 9314 Jan. 223 reces. i} ° 
Erie 1 lst Sdaeied ant te 1941,M N| 63, 000 110,000 ” 99 | 98% Bik 9314 Jan. 23| 9314 Jan. 23 fale Prices. dale Pri 
st con g prior 4s_ ° ooh $| 49.000) 132,000| 9714 ____- 98% 2006 “ea ia-genn ns 93% Jan. 23/| 91 quay 3 — 
Reeietet ed on ois 55 4 3} 283,000) 2 370 000 10452 Bais lies aon ate. 3 $552 "sca-"Sal On Ee. 38 (8336 June 29 
Registe g 43.21906'8 3) 522,000 Ol 618¢ Sale | 65° Sale S73 gan. 31100, Jan. ba $6% Mar. 2u| 9036 Jan” 8 
Bougr conv as ban gomnn saad er < 522,000 é vis aoa “5533 ott Se “ae Othe Jan. 3110534 Jan 24|| 97% Mar. 27 seehd aees, a5 
conv ~-71951\F A| 177,000| 9,715 000} 5374 Bale | 55 inepen tommy 54 Jan. 30 une 29/105 ; 
0 } Nu A_-1953|A O 7,000 § 710.000 aaiz “ae 55 Sale | 5314 Jan. 2) 56: 5444 May 8 ov. 23 
Gen con oO Ser B._.1 1953) & 184,000 | ¥ 000) 884 89 sete 22see e222 : an. 2 56 “4S eeeeco?es2ee 6434 Dec 5 
Erie & J ¥ 48 Series D ~~ 1953! O} 281,000) 416,000| 55% S {| 9014 ~9114| 8814 Jan. 5 an. 10|| 4334 Jan. 18| 56 é 
Sek P amie sien D.- 3 149:000| 3'393'000 Ba BS. | bt 9144) 8834 Jan. 5) 9034 Jan. 30 43}4 Jan. 18) 56 Dec. 6 

Beries © gug3eB b--- 088i J} 86,000 3,393,000) 60 Sal 5439 5514 54% Jan. 5 $074 gan. 30)| 82 — 2} 48 Oct. 16 
ae oor gonenoee ate QJ J| 12,000 <’e58'000| 90 Sale | care gon74| 54% Jan. 29) 5614 Jan. oO) ois Yan. tel be Nov 
ava T Heist ee acl  ‘asemed i 69,000) 83% —_ 9514 Sale +45) Jan. 3, 64% $s 8| 424 Jan. 16) 5534 Nov. 14 

Bull Co st gen g 58 iS J| ----- i 3'000| 83% ___.. 81% % Jan. 4 4 Jan. 30) 43 - 2}56 D 

Ben tn be -- 188 8 i -cesuny || 8334 ----- 21) eat 43 Se Bd Bie Be Jan. 2| 6034 Dec. 28 
Fereo & 80 assum g 0a. ae i Seana ee {9 wnno-|-n-nne -- ; §| 8318 Jan: “gl 83 Dece 27| 85 5 
sowie og fae: Hlacacre dlinaaas ee, Dee! eeeeenen: Sanennaanne . ~ . 
Sens, S 7 oe ng on -- 183813 a cas | 96 ----- POS wcveefnccons os <Kddbnvacn'oaeiell 82 Apr. -2| 833 July 20 
gcansold gold fs. - 1930/9 J) 6 6,000] 9954 | eed Cee eeeeeieeen eeeeeieeed mea putters 
oast Ist 4348___- 12,000 00 Sey citpismciiopioc ioufiams cafes 
Fonds J & Glov A+ ape 17144 D Le oan 54, 000 “933; =----| Mae stares +e abeed sinieodiidvban nkutan 
Bory Gt 0 B Co tat g _e* 1952)M N 44/000) 84'000| 8814 Sale | 94°” 943219334 Ja seeuioersce seess tin wisaee . : 
rs W D City —5 48 4s..1941 3 J yess) 112,000 rts. 8834 8&8 44, 93% sage 3) 8132 Jan 38 94 Oct. 15) 99% Al 
& Rio Gr Ist g 43... 1961,J DO 9" 7' OC 3334 65 | 6754 3834] 8744 Ja 2} 9454 Jan. 29 June 25| 9 5] ug. 2 
Seemn RIE Eko ana 7 eaala J tyre ahaa 82% 8314 B3te 6834] 65 oe. 88 Jan. oa 85% Mar. 27 + wane 25 
_.-1933\|A O 21° ) | 26. 83¢ 10034 100%, Sale 83% . 68% Ja Jan. 29 ug. 15 
,000 | 000} 8514 %4 10034 Se ¢ Jan. 19 n. 17|| 63 89 F 
Gunatesesnerinn Ho) SMB TG ASE 4 Bide Me 3 Sc 
pn now & re 23° 31) J 000} 169,000) eaer 07 74|105 4 Ji 5] 8814 Jan. 28! Dec. 5)10 ct. 4 
a a oo tet se. 1933/A 0 en 69.000) 97 9824 9814 9 # Jan. '3|100:$ Jan. 30/10534 Dec. 14 ae ee 
Ge Car & Nor tet gu at 8. -8 05717 3} (28, ‘Ooo | 112,000 89% oe 961% + 97% Jan. 9] 98% J % Dec. 14109 os 29 
or Ist Se. J 5,000 | 391.000| 88° 895, 9 (3]----5-5--- 44 Jan. 9) 95 z 
.-1929\J 39 ( 38 89 | 54 9144] 8914 Jan. 14] 91 Jan. Mar. 26 
aie Vo sN diana ft $a" °73083'8 | 32.600, $8983 Sg ----- sree 8877] 90° San: “al bo dan a 0334 Apr. 19] 98° Mai. 8 
8 --- ; O14 -----) 924 ----- f , i . » 3° 
Geen ira itty 9) st i 3 i] 663: Ho ae G0 Nov. 2 
meee’ “2,000 __°"__ || 9514 98g $ Tee a ee ng . . 
Rogistored oi enn deans | 29.000) 1 000 2555 G85 One 102 Sig aa 33 yal Ba) Sone Me 10] 92% Nov. -9 
acini th ats cede le “ 98 a” oe 4 Jan. ar. 23) 6 ° 
pe (t, Tyit ee Cul sarees | 2,383,000 /112 ale" 9134 93 _ Jan. 16] 98 22) 99% A 4% Jan. 1 

Grays Pt Tet ist ug 86,1047) B ates uate peta 000). = — 113 Sale 1128 o : 91%4 ie. 16 "30°" thes 9974 Dec. 2 

“Tig & rotund 4 aes A. 1936 J 4 708,000, fete 03% Sale 10354 Pot ere 113% Jan. 22/|110% fen 20 if2 re 
Green Bay & 5lee ___1952 35,000 | 00 1065 ; Sale 2 phen 3% Jan. 19|1043¢ J 113 May 7 Feb. 16 

_- ht. & West deb ctfs A "web 643.0001 ¢ tae'ans 855¢ 86! hh th ea an. 26)102% Jan. 19 113 May 18 
ones i 8B... ve re b| 12,000) ,166,000| 9654 S % 87 87%! 85 “Jan.” a}i083g Jan. 30)i08% . 19,105 Jan 

y ist gu g 48___1940 Feb) ° 6, 96% Sale 9 87| 85% Ji 4% Jan. 30)105% Aug. 6 oneee . 

er ee ee ent 731000| 7 Sek oi Salo reyes: 0 So oe 30)105%4 Aug. 611144 Jan. ii 

Wer bs g Feb 523 Po Tah $4 /000 7% Sale Ay: Sale 5934 Jz 1. 3] 98% Jan. 1 85% Nov. 20 9 Jan. 17 
Histlem R & Pt Chee 1st 48 3) 27.000) 344,000] 833 Sale sf8 10 7% So 4 Jan: 30 ig Nov. 18 10258 Jan. J 
al Ist con 1054] N| 12,000) 3% Sale | 81 84 | 81 . 15] 1044 Jan. 28 ec. 18' 75 : 

Registered g 4%s_.1999 J 12,000 a hi hn 7 July 27 Feb. 7 
A & Tex C Istg Ssinte J 96,000 | 108,000| 73 P Jan. 5| 84 Jan. 26 80 N ? 13% Feb 

ist g 5s int ----19993 J) ----- | 572,000 3 7434] 75% sco-*asn OS tee ae Bea @ = 
cous Fat gSeint gu ..198712 4 17,000 saeel.. sate EG J1)8| Tete tea. B77 May 23, 8554 Dec. 20 
ist qu § Ss seleenn. meet BS 12000] 30-008) 97 %4 o7 sel a7i< - S354 Jan. 5] 8634 Jan. 20/80 Mat. 14l 8 , 
redeem_____. y | 96 ” 2 ¢ + etede x uke 4 . 2 ° 
Housatonic RR ge -== 11889. N “6.000 | 13:000| 95.7 92 "| 908 “91” | 90 Jan. 14) 9734 Jan. oe. May 29 56 Jan 25 

nceementpees 8 1087|F A) dés'000| 2 agh'nee| 80 343% 964 “974 96 Jan. 10 2034 je. 24] 86 Aug. 13 93 Feb. 20 

[iinols Central pri: S| 408,000] 3:246-000) 81. os 34] 8132 95° "| 84i¢ Jan. 211 33 as eas ae 
= 642,000} 58% Sale 831% S: 4% Jan. : =-.------ 93 y 29|' 98 M 

Registe red iat g 6s...2981 J J > | v ’ 30 | 58% Sale “4 . 3 ale 80% J 4 21 8854 Jan 2 yy July 19 9 ay 26 

ist gold 3s ata ritnaaiaid 1J J 6,000 2 | 61% Sale 58 he Jan. 3 841% J a 22 83 Dec 4 8 May 26 

pocneesoereia 7608 4,000| 8772 4 iy Jan. 3] 6214 an. 26| 76% July 87 Mar. 

Seticrroeesta 3) 12:000 ees Sonnet bonne ee ef 

Coifsteral trust gold 4s--198218 3 oaiaa sanatnes| Tose 8878 “8016 “8134 sede 8914 Jan. 29| 8714 Dec. 11] 92% oo 

wt -- 90001 -~sawaRs ‘ ¢ 7% 83 ig Jan. 17] 8114 Jan. 17|| 743 : F 

periecse iene EB HB BB aL eet Lee ba Le -s 

lh ts do LN OG T_... 1963/6 a! 286/000 Aigte8| S16 536) 84, 8544) 8454 Jan. 7 ieedpeetas:: fee Monch g3 Feb. 28 
ey Maeno saaalMt N| sdo-o00 mS a Sale| $313 Jan. 21] 80% Jan. ull 3350 wae ial eH a - 
eam i N 3 z Sale 8 wore 76% Ji - <1) 50% van. , to ae 

On pe g80°000) 1 298000 10034 see | ang eone-| 18. yan 3] Shh 10] 82° Mar. 20] 885¢ Jan. 18 

ridge gold 48_-_- 3, 173,000) ,083 ,006 4% 100¥4|101 Saie l10 an. 151 78 — an. 11| 77} . Jan. 

Litchfield iL 4s_...1950)J 7 : 466 ) 101% Sale {1 62 Sale |100% Ji | 78 Jan. 15 44 Apr. 2 ss an. 16 

Louisv Div 4 ist g 38_..195 | D 7,000) 66,000 109% Ss we 11% Sale 100 14 < an. 4)/101% Ja . >| 76% July 18 Jan. 1 

Terg3 1s J 12,000 39.000. 84% Sale |109'4 1094 \% Jan. 2101% n. 11) 97%8 June 
tered 4%e.1953\0 J 4° 10 OC 3414 8514) 85% 109 14|10834 Jan. 2% 4% Jan. 12/10 g Sept. 28 100 
Onake Div iach... 1953) /000 10,000 69% 7 | 85% Sale | 85 Jan. 23,110 Ji 0, Mar. 22 Nov. 23 
Sree be HES Fait J| 9,000 <a gare 48 | 7455 "82i4 fo Jan. 7| 70 San: Mei t3ase Mar. 12 tit ton, 1 
d 3 951 . 10 ~ g2%| 711 24%4175 Jan. ~ an. 12) 8 . 
springt Div "ist ¢ 3348.2. 1% $1 5:00 31.000) 6876 Bat) tose . | eas an. 14} 73 Jan. 14 684 Oct. i5| 73. Jan: 3 
mdhew inn 3a. 1851 a3 87000 145'000| 7634 "78" 7044 71% $93 ‘Jan. 3|°6914 Jan. 16 75% oor ool eae — 
if Al --- Bex 6% 718 17% | 7014 Jan. 121 7012 an. 16, 67% . 75% Dec. 
Ind Ill & Ia is pref 45_...1940/A | scses- 31,000 | 755% (7 ----- 7712 ie 12} 70% Jan 7 % June 19] 8 ec. 11 
ind Ill & Ia ist gold 4s----1950,3 , Bpustaxe | 11,000) 84% ----- +s bla tate Sen “ol tase 3 oo 2 84% Dec. 21 
ioe Caren gon & oe A-719 O) wenaee | 14'000| 90° ___.- 84% .-.-- 6 Jan: 6] 758 Jan, 16) 9546 Dec. 1 Feb. 93 
t Nor— .-1965|) J) ,0& 000]| 42'000|| 84% 8514 | Retain indeed «Jan. 9) 75 - 8} 80 Ja 

lst Mtge 6s_ Adj 68.1952) Ji } 4 6 | 844% 85% Oe ckmkalehaden necenieaeeeacs 54% Dec. 11) 75 n. 29 

lowa Com ees 1952! §| 186,000 36,000) 96% no’ 84% 8614)--_--- -- apt. etateteindi abet: || 80°) Apr. 25 \% Dec. 11 
t guid 5a_--_- 52\J. J) 252,000 7,030,000) 4014 $84) ase 9s) a7" yan. i7| 6739 yan. 38 85% 5| 84% Dec 

Fe cont at ae oe ee Fide 'B| 182.000 3.009.000) 055 Sale 4974 Sale | 4026 a. o — 8214 Oct. 4| 8514 Reb: 3 
Jomes F & Clear 1 | ae 386 vets 6354 67 | 70 Sale 9034 Js 3| 5044 Jan. 28] 3% 6 Oct. 2/100 eb. 16 

| ‘000 , ) Sale 0% Jan. 3] ¢ : 8| 33 Jan. 

al A & ¢ st 48--.1959/3 D ontael | 16% 17 | 18% ite 7 4 gen. 38) Sus: 12) His te: 17 
at dy At 1 ileee 1990/A é wisi osqink Pais 4 844) 83% Jan. 8| 844 7 14 Aug. 24} 40 Feb. 14 
RGFtsa M Ky eon g 03-1928 M J} 39'000 46,000) 9316 -a5--| F812 "7934 4% Jan. 14) 8256 Dec. 12) 87 fe 
BO&MILAD iteug o0-- “19304 8 (28'000| 274000 10054 sate 73i¢ 7034 78 Yaa. Of 79" Yan Tal F fun. 28 

7, uth Ist 914 ©} .41,000)| 1,475,00 O44 Sale |102 | 10: 95 Jan. 12 an. 14 75° Mar_27| 79% 

Ref & g 38__-1950 2 286° 0, 73% 7334| 77% 03 |100% Ja 2} 98 Jan. 24) Mar.27| 79% Jan. 3 
Kansas C Term 19 és 1950)9 $ 192'000 2212 50 O38¢ 9755| 96 ork 731g Jan. 5) 7754 Jan, 3610082 Mar. 18 08 Nov. 
Kent Cent neh 1960'3 212° 2'192° | 6854 6934] 6 44195 Jar 5) 7744 Jan. 30, - ar. 15/102 v. 8 
tes Conpent 6 08.--. 1987/2 3) “44,000 1'780,000|| 8032 o0b*| 8852 Bale | se” Jan. ol 69% Jam, 23, 9258 Fes. °8| OB - 

& Ohio ist g 68_____- A 67 000 65. 13% 82 | 83 bale | 86 Jan. Jan. 9 5g Feb. 9) 95 ° 
g0en222221935|3 3 000 5,000 $214 3°" Sale | 8134 Jan. 2| 89° Ja 63% July 3 Jan. 6 
“—e B} 18,000] 79000) as7s te | Gs oe aS ge n. 29) 83° Mar. 2 2% Nov. 13 
qe'onolioe’ i Sale 63 64% 2. Jan. 17] 83 an. 28) 76% Mar. 0| 89% Jan 5 
3 g| 113,000 | 10034 |1004 10034 62% Jan. 2) 63 Jan. 10] 81 M .27| 83% Jan. 2 

113 | 29,000 219,000) 4\100% Jan. 17 % Jan: 10) 61 ay 5| 83% Feb. 
’, 000) 9354S 10034 Ja Dec. 4 - 2 
3 | 86.000] 314-000) gSale | 95 98 n. 24/100 No 92, Jan. 6 
“Deyo gold 4s £2) 149:000 241000) 7516 sale ssi 80, | 87° Jan: 10] 89/4 Jan. 17) 91 nce o 
Teens ieeniy 82:00, 1,186,000 -§13z sale 7534 res) 7536 Jan. | 80°* Jan, til 7 i Are i8| 873 zen. 98 

Se Bar ncn -1940J J 6000, 1801.00, g 95 an. 10) 75 ‘ - 

Leh PCBs) git sag 2005} ma N| 181.000 B1:000| 9255 =----| 98 sale’| $248 Jan: § 73, Jan: 10) 7244 Sept. 23] 78” Maj is 

inant... sa 1000; PR y+. ete: nytt, Bisons 4 Jan. 9314 Jan. 15 Aug. 6] 96 ay 28 

V er ity ist w2==>2--- soa 8 171,000 _ 409,000) 7654 78% 7j ga5-|-s5---yo-- 3] 94°" Jan. 11] 913¢ June 21 9335 Feb. 2 
ee R call tt 5s--104118 NT eaeoo| 394.000)" 8634 Sale | 88) { “78%4| 77 Jan. 10) 7834 Jan. 24 ote cane ot ce = 
Ko NY ist gu g 4s “71938 M$} 28:00) Goa, (909) 8934 101 %| 99% 5° -aatg saa" F91" as ii] Tex4 May 5| 8155 Jan. 3 
Little Miam yeat $0 gi. _1965 000) 010144 10234 |102% Sale 109°" Jen’ ‘asl108 Jan. 29 May 101 77° July 10 
Long Dock feen 48 Ser A.-1002 MN «300 332-009 81% $f, O28 Sale |101 ay + 103 Jan. 28 150% July 30 yay 10 

gold 63...1935A O| ------ saslw of gl. sen Sone Jan. 23 "8216 .- & ‘80% sly” 30 103% Aug. 14 
“| 17,000, 1065 oceee 80 Ee 2 an. 21 Ja . 23)) 80% June 5 Jan. 2 

W% ----- © Helotapete saendpeetaedets. Sate » = 4 Oct. sane” As. 13 

« enuecgincsess aeneau ay 23 - 22 

--||10654 Nov. 27 int Nov. 15 
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i). ; ns 
BONDS $. Sales tn Sales in || PRICES IN J RP i I 
~ | © | “4 4 AN w ARY} 7 r or 
N.Y. STOCK EXCHANGE, £2 \Per'Vaieel| (13°28, » | a ANGE FOR YEAR 1923. 
= a poe —_— sont leteetatiemeninsens: Bas oi ae = Lowest. elighest. | Highest. | Lowest. 
s Bid. = Ask. Bi, A) aoe i 

lane isto rege 19319 | ae. 38,000 97 an “e * fe k.| Sale Pvtene. Sale Prices. fale Prices. Sale Prices. 

Gen gold de... 2 1938'S DB! 16.000|| —101'900| 82 -----! 89% | |-ga--“pas--call 90° Deo: 22] $8,, Mar. a1 

i dineenneescc.. 1932\3 D) 29.000 200K aoc 85% 8514 86 | 8575 Jan. 11 86 Jan. 15| 8] July 6! if May 22 

Debeafas # "etree eal S| 42.000 102'000 78% ----"| 7934 70° yan. 30 8344 Jan. 30 8144 Mar 26) st od 36 
ae tL 034 ‘ on" ; (9% | 7¢ Jar 16, 7% Ji ; 7 . | . 

Guar eine deb 56....1937/M P| ye 158 foe ty, 9214 4 5 ai? 913% Jan. 21 915, _ t8| of uy 8 O4 = ; 
ef gold 4s______-- 212° 391° | 7a3e os2| 85 Sale 5 Jan. ; an. 24) 4 

N 8h Beh 1st con gu be Oct ‘32/9 5] viene | “eo $312 89%) 8014 8114] 79%, yan: 30 g1 jan: osi| 3274 say 13 $37 yan. | 

Louisiana & Ark Ist 58_.-.1927M 8 44-42. 37'000 | 9512 “aa~-| 93% me py. _ 

Tou. Jeft Bridge gu g 4s --1945|m §|  33'200) 79:000| 7o%$ $8,,| 96% Saie “| 9524 Jans ig\ 97" Jai. "33 93 May 23 98 Sept. 

Loulisy & Nashy—Gdld 58_19371M N 16 ‘000 ; 102'Don ad SOM) 81 8114 791% Jan. 4| 311% Sy 59 77 A ay 22) 98 Sept. 6 
vee gold 4s erecenee. 194015 3) 19;000)| 797000 | 59 82 Sale etys: sal ets, san. 23/10215 Jan. 23|| 975¢ May i5\103 Feb: 16 

egistered __-_-~~~~~ 9403 3 k {| thos ‘ § | 901% Sale 89% Jan. 2] 9] Jan. 12/| 874 M , 
Coll trust gold 53_~ ~~~ ~~ 1931 : 10,000 |___* | - 12 4 rar. 28) 92 Feb. 15 
10-year secured 75____ ~~ 931M N 139’ oul 370000 | 98 99 | 96%; 10014; 99 Jan. 7/99 Jan. 7 9838 Nov, 3319, May 24 
Ist & ref ser A 5is_.__- soe oO! 289.000] _ 009 ooo tees Pp gepe4| 107 “3 a 11061 Jan. 17/102 Jan. 23/1106 * Jan. ssiicn Mar : 
try o? vs | 03 Pale J044 Sale 04%4 7: é tig ft. . a -d | 
NO &'M ‘sig 6a222---- 1930y 3} %1-900) 1's28 000 | 934 Bale | 99% Sale |'97!3 Jan, 74) 106% Fan! 121/912 Mar. 28/106 Dec. 7 
hte 930/9 J eenwce ry te [103 -|104 fee - 2 @ Jan. 12) 101% Font. gl10568 Dec. 14 
Pad Mem Diy 4s____ 4 46F s N00 4 JI “4 104 101% 104 | eae: Cities: Stade: ° | @ Nov. 26 
LEN Mob a 24 Rod 38-1980 M1 12000] 185 'sen 6082 iw) 20% a1 74) 8756 Jan. 29] 8754 Jan” “36 62% hae 14) 37 Nov 12 
o stg 4348__ 45M Ss 6/000! 11 ++ byt 9172) 60 61)! 61 Jan. 10} 6112 Jan. 14] 58 J ; 6) J : 
-Sou Mon joint 48..1952J3 y 9/000] ak noe 99% - 95 94 Jan. 11] 953; Jan. 151| 92 Tone 'go 322-8 
R aro July 1952Q J 2/000 405,000 | 7944 Sale | 1 Sale | 79 Jan. 2/ 8112 Jan. 30] 7: of — 33| Soy, Jan. 18 
pauls Cin & Lex g 4%48_.-1931/M mw) _ 7°°°!| 1,000 | 72 72 ‘7 Jan. 14) 77°* Jan! 111] 731g Qct- 23) 80% Jan: 16 
=--- eons 3, 951% | gn7 . wen. j van. 11) 73% Apr. 11/ 73 A 
ahon Coal RR 1st 58...1934/J 3,000)! “ 000 | * * 9 1% - as pr. 11 
Menen R R—Sou lines 48.1939 m N 28 000! 160.000 | 99% - - | 98% 99% Jan. 3! 9937 Jan” 3 oss? Aus: 1D 18578 Oct. 24 
Man Cia uonl2 & 58 --1934'3 D} —17'000) 178,000 {9612 oF | 9756 $2,,| 59. Jan. 121 60° Jan’ S| 5954 Des. 27 7 oe: *% 
“ae | 3°78 BIA! 97% 97 54 967% J 90] 0732 Tan a; +¥ + ° ° 
Mex Internat 1st cons g te: iost ay 2 pans 000] 8035 8114 fan. 29) 9734 Jan. 30 3378 Apr. 6 9834 Sept. 18 
Michigan Central 6s aBecbants 1931 M 8 ie 13,000 | 973, * 3 Limousines "ay 22, 83 Aug. 21 
WUE Seaaneteiae 1931 “h we vif =-| 98% | ; eee ye nines 
eietestereese... 1940 ¢ ° si'ane 11,000 97 , 99% 98 Jan. 7| 98 Jan ~"3 Orie pune P1101 Aug. 14 
Jack L & 8 goid 3348___ 1951 MSs betes ooo | Fs | ‘2° 88 94 x 8624 Jan 8} 8634 Jan. 5 8532 Oct. = 19074 Jury A 
st go ares 1952'm 10 an’ gore ‘6% 79 ont ; 7 ? 
20-year de enture 48----1929 a ri 62000 334 oon | 92% 93 | 2, gol | 79 yan. 5) 8014 Jan. 23 78% Get. 34 Feb: % 
ME Seneowenenaa. | a 424 YS 93 4 Sale 9214 Jar ¢ ana? +6 6Se pra wv. 

Mid of Ny Ist ext 5s... ~” 19404 $ ~----- 3,000 |_ oe ; 4 Jan 3} 933¢ Jan. 1 > | 89% Mar. 12 9344 Nov. 22 

M LS & West Ext sf 5s_--1929/¢ -— . ee 60,000) 8134 | 86 --2-. 127777] gy «Mey .7| 86° May 7 
Ashland Div ist g 68._.1925\mq g| ~~~~-- 98% 9974) 991 "o" eteeee ov ade 26 87 Apr. 26 
Michigan Diy Ist g68.-.1924 J y/ b9 G00 @ aaallaness 10014 ---2._1]100°7 Dec’ 12100 May 25 

Mit & Nor ist ext 4748... .195:/y HD] 16000 45 One| ee: ye [100% j> [100g Jan. 15/10014 Jan. iz 100% Dee. i 100% Mar. 16 

8 ex etettiniate 1934) aa ‘<4 87% 9 524 Jan. 23[ 8917 Jan. 23] 9742 DeC- 14100 . 
il Spar & lst gu 4a ario 2 HE | 23,000 866 8914! 88 8914| S712 tan a meh san. 23} 87% Aug. 15 9244 Feb. 6 
MEW & 81 let gu ses. cigailg §| 12-000, $5,000) 84% 85°'| sare 9597] 5352 400 9 8554 Jan! 14) 8314 ay 14) 91” June 2g 
me fA od oo 78---1927'§ D/ 41,000 20,000! 100 1003 “ial eee Tea sch Bes Mi 
On8 gold Ss______ | 1934! 9" ear’ ae, “s5--|! 00 Jan. 15) AN. 15] OF” “Acne Sal se- 5-5-2 --ee 
Ist refund gold ygewees ioaoi 182-000 177.000|| 633% so? | 674 69 | 631 jms ry 3 Jan. 13) Aug. 20 102% July 37 
8 ref 5s ries A sme 1962 Q r 81 000 100, { 55_ ~dale | 2 Sale 1S Jan. 8} 2] > . 2 ; « . ” ° an. 

M St P&88 M 4s etpd_--1938)5 4} 47,000 475 ool] 15% 1634! 1634 20 | 16 Jan. 16] 17 Jan 24|| 12°4 Och 29 40 Feb. “g 
lst cons 5s OR lies 1938 4.00 475,000) | 5674 Sale | 871 g Sale RHE Js 2 3} : i 7 an. <4 | 14 Aug. 28 39% Feb. 14 
10-yr coll trg 6M%s__.____ 1931 te 227900) 212000) 9936 _____1100 1004! 9912 Jan mite: oe. 4, 54% Mar. 27/ 9014 May 25 
Ss Pi GH KC Ae-: 1946 J) §]  193'000 629'00e [102% Sale fords ale /10114 Jan. 9 10382 Jan. 33 101 Non 15 100% sane : 

t 85M & Cent Term! a es OO0!| 99% --..-/101° Sale 100“ Jan. 7] Jan. 1111 oaue Now 22 van. 
Ist Chic Term sf 45-1941. yl } | 92 : i van Bo Now: 26)106%6 dan. 6 
Misstssip Cent esse ioagy 3| 18.000 33,000|| 9654 ~97iz! 22; 98 | 963; Jan7~-a| mere bee 
J ‘ee ‘ , i® 3 VIA 9th § 9634 Jar 3} 97% J: ‘ ¢ lent 111 av "r27°°-= 

Mo K & Ok ist gue 7777 1042 4a r 12,000) 11,000)| 884 ___“*] 8812 go ‘7. a shy of F + Sept. 11 97 June 6 

Mo Kan & Tex— ist g 48--19909 D/ 512,000} 9 223900)|-_--- che wel Rex nda ! 9182 , 39100 July 
0-Kan-Tex RR (new co)— | ms *. 808,000) ‘6 Sale | 771% Sale 76 Jan. 7] 781 Jan. 14) 73 ie J ne 201 soy you: 18 
Frior lien 58 Series A____1962)5 482,000 745,000]| 7914 Sal abies | ‘ova June 20) 80% Jan. 3 

year 4s series B___ | 1962 399" Ne pd, an’e pale | 8214 Sale | 783; J; . 21 8: ar al) 74:3 ; 
10-year 68 series C___ ~~~ 19327 ; 286-000] 3,940,000} 65_ Sale | 68°" Sale | 65 ” Fan. 2| 88 zon. ) He | sume 28 8354 Jan. 3 
Cum adjust 58 series A__1967 7 3!1,281 000 “.209,000)| 94 “3 Sale | 973% Sak 94°4 Jan. 3) 977 je +4 9232 une 25 6744 Jan. 4 

Missouri Pacific (new co)— 451, | 34,525,000)| 5214 Sale 55% Sale | 51 4 Jan. 2] 5612 — 29) 4368 Mar. 20 96% Jan. 4 

dot rere 08 Ser A. ...1965'p Al 86,000! 230.000)| 75 Sal 7834 Sal 4% Jan. 26 “% July 2) 63°" Feb. 6 
8 Tefun er C__.. 1926) 59° | reo °“ Bale 7814 Sale 754% Jan. 2! 7es7 1. : : ; 

Ist & ref 6s Ser D__- ~~~ 1949/5 & 872 see 420,000} ' - 337 oot]! 9515 9534] o4 je 4) 9512 Jan: a. i314 Nov, 1 86% Jan. 4 
(ee deeeaasae 1975'm 8} 281'009||  2:038.000)| 8734 Sale | 9214 Sale | 57 éJan. 3) 9212 Jan’ oe ooo 20 96% Jan. 8 
Mo Pacific 3d 7s ext at 471938\M W) ~29'990|| 8°955,.000)| 51 + Sale 44 Sale | 51° Jan! 92 55% Jan, i4 47% Oct.” | oa yan. 8 
= s om pr lien g eae J} 31/000 "}’senll pet cases 80% 8414] 8034 Jan’ 5 80% Jan. 5 79 16 Mat 2 3184 Mar 20 

et incitiee ncaa cco : , ty. YL% ___ 9234 Jz 22] 9937 Tar.” at : ° Sei . 
Mortgage gold 4s eee i945} ; "Sass 18 d0all 82% 33--| 85 ‘ = 4 | 9234 Jan. 22 91% June 25, 93° Oct. 24 
FS ieripteaaematete st : 9, | {9% 7% 72 7414] 68 ‘Jan. 29) 7132 Jan 755! "2273" dub told Et66e chenne 
“nro & — new g 6s" 719973 D 29,000] 85,000 102°" 10886! 68 saa wate Mibate duane "7 S04 Sept. 5) 7434 Oct. “30 
St extension g 6s8__Jul 1927) ' So, «, 402% 1021 1034 102% Jan. 7/103” Yas." ~7ii'z45°--.------ eet eee cnwase 
General gold 4s.” 193818 ‘ re 70,000) 1005¢ 10114 1003; 192°* 100 84 Jan. 10 loi — it 98 gobt. 12/104 Jan. 10 
Montgom Diy Ist 58_.1947 ¢ A 12/000 23,000 7346 74% 76 7644 74° Jan! 5 75 Jan. 11] 725 Fopt. 24/1037 Feb 3 
Bt Louis Division | Aaatat + D 7'000 42,000 8916 92 95 973 rf 92 Jan, 3 94 Jan. 19 “ ; poe 1) ts Mar. 3 
Mobile & 0 coll tg 48---71938 4 $|  49'000! eps'aen 934 9374 9514 9614] 9434 Jan. 24 943g yan 24] 94 May 28 ois het B 

&l lst gu g 4s8____ 1991 - ~y 0% (7% 77%) 76° Jan. “9, 7732 342- 2 Des’ ©b. 

Mont C ist qu oe 68. --1937/) ; “$000 8,000) 813, ___ 821, a 8} 7 4 | ws Re ‘7% Jan. 11 ts Oct. 5) 7844 Mar. 13 
1st guar gold g______ ~~ 1937\J 3 , | 33,000 108 110 10814 109 34 10814 Jan. 9 10814 Jan. "30 107 Feb. 16) 823% Feb. 16 

Mor & E lst gu 34s__. 2000 3 ob 71,000 43,000 9914 99 34 i .. | as Baa | 7a * - € Oct. 3111 Jan. 2 

,000 || 300,000) 74% 7714 76° “3, 76 Jan. 17 7614 Jan. 734 Sone 27:10136 Feb. 6 

Nebr Chat & StL ist 58.1928|4 9! 90 000/ 450 onal! aor | a * Sept. 27) 78° Jan. 24 

Fl & Shef lst gu t 58. 1937/7 Al , | 159,000 99% 101 100 10234/100 Jan, 1110114 Jan. 15 985 | 
‘National Ry of at heed SSeece i 6,000 9644 Pia | 9714 lll See 2 ° 7 5X Apr. 6/101 Feb. 6 
Prey tien 50-year sf 43¢6 19573 yi | 38.000 | ee | 9674 Oct. 17) 98 Apr. 3 
July te1det4 coupon @8../.... 29,000)) “4,000 "853% Baie “| ""7> ----- Too ede eet ee eee 
mene ee 2’ oa ’* Vale tees eeseel mt an, 4, 26ilé 3, o 25> 
uly 1914 coupon off. ~~~~~|---- 18,000! — 695000! 37 Sale | 23°” “25° "| 2352 yan 14\ 37° = 5|, 21% Nov. 23) 37°" “Nov 737 
Guar O-yearsf4s 1977|A 6; Sa Sees | 37,000} 24 _ De a Wewealnesncea we... 2 Jan 3) 32% May 26 
April 1914 coupon on teat es “|| eo har ae or ease cack Seen 5 Nov. 23 35 Mar. 10 
pril 1914 coupon off_ ~~~” peor aCe Vogel] 22-25% 175g “36 |27727- ------ ee een | 5772 Jan. 30) 26% Jan.” 30 
‘Nat RR Mex ln g 4348. 1926.y""j] ~-----) as 6s hee Gee ere weewes | 54 Dec. 15) 24% Sepi. “s 
January 1914 coupon on__.|"_ 7 ate eek ye ee Pa Ninh died -2-12 I77772]|_20 Oct. 19) 2955 May’ 9 
suly o1s coupon on ANNALS epee 16,000) 307.000! 4 4 “41% 3437 ~35-- 36° Jan. ii 38° - Jan--73 liash iota Sean Neel ee atc 
ist ons gold te. i6ilA | ~----- | 17,000)| 2924 ----=| 8556 --- J. 0 280 M80 ans" iil “a8, Oct.’ 23| £45, May 20 
p 4 coupon on_____ 13 onal li, Rens aie PERCH Bese Mveedcn conn. Tt eeeee . ay 29 
April 1914 coupon off__ ~~ ~|~~~- eye 56,000) | | 19 Sale |}-i9°~ Jan? 31] 36 Jan. i3!! 3, Apr. 10) 28° Apr. 26 

Naugatuck RR 4s.” 1954|MN ’ 99.000// 20% 2377}... 10 Jan. “sg! i¢ Jan. sil rai ug. 6 26% Feb. 5 

New Eng RR con 5s...” 1945/3 y| ~"---- 5a 00h RPP | oi... - |." ieee li . rt] Oct. 23) 28% May 31 
i ttttentes.... 9455 J} 21-000! 91000)! 7734 87%! 83% __ ~~” ESR eas tebe ene 5. i te Mag z 68% May 7 

N J June R gu ist 4s. ~ ~~~ 1986/F A ae 61,000)! 6814 76°°| 75° ~~~~7| 75 Jan. 15! 83 Jan. 29! 64 of 33, 9024 Mar. 29 

NO N East—4 lég Be 19525 J 138 deal 11,000] 80°" __ 80% _____ Ds eee ij Oct. 22) 75 June 4 

New Orleans Term isi 48-.1953/5 gy) 79'00 9) 436,000) 82 8334! 8232 84%§/ 8214 Jan. 9! 8432 Jan “30! 77 ya 12) 82. Jan. 

O Tex & Mex Ist Ser A 68 1925/J D 39/000! 261,000 | 7614 Sale 78 Sale | 7614 Jan. 12 7814 Jan. 26) 73% ay 10) 833% Dec. 27 
Non-cum income ser A 58 1935/4 QO} 84)000/| » £24000) 100% Sale {101 Sale /10034 Jan. 5/10114 Jan. 24!'100°° =o jess Jan. 6 

N $ & Cin B gen gug 4iss__ 45/7 | , 2,524,000)| 85!¢ Sale | 89 Sale 856 Jan. 8} 8937 Jan’ 17|| 795 Jan. 16 101% May §& 

NYB&MBeong bs.” 19354 o| ~----- 16,000, 90 92%] 90% 92%|.- >? ' ~ 2 vical a8 Aug. 2) 8614 Dec. 3 

N Y Cent RR conv deb 68. 1935/M N 2,828-d0al| ,2°000 | 9246 9614) 9316 eet pees sali on Jan. 8 9045 May 16 
Consol Series A 4g 1998/F A) '429'gyo|| 17-383.000| 10357 Sale /1041 Sale 110313 Jan.” ~3 10414 Jan. 141191 ya Be 0 
Ref & impt 434s Teena. 20134 © 318 '000| 1204:000) 81% ae 82 oe 81 Jan. 2 8314 Jan. 10 76% Mar 26 neers Fa 13 

. 3 See 2013) 2q’ 1 2 ae 56 } Sale 5/14 Sale 851¢ Jan. | 80° ¢ r a2 > ‘6 24 
N Y Central & Hudson Rivewt’|---- er 16,076,000 9514 Sale | 971¢ Sale | 9274 Jan. 2! $914 ny i2 6238 Meh. 9 88% Jan. “6 
Gold mortgage 3348____1997 J J 486,000 | 1 693 | hs a ae | 2 . < ~ Mar. 24 98% Jan. 8 
Registered _ “*. ~~~" 19973 J 38/000)! 68 3,000 74 § Sale 49)4 Sale | 74 Jan. 2) 76 % Jan. 26) 72 M 
Debenture gold 4s_____~ 1934 N| 218'000 105,000! | (246 72% 73 8114! 72% Jan. 8, 7414 Jan. 14 69 “ar. 23) 77% Jan. 3 
Registered ____-77"777°""* iM N| eed i | | tN, 9074 Sale | 893; Jan’ 3 91°" Jan! 10 ais Sept. 13) 73°" Noy, 21 
0-year debenture 48_--71943'5 J) 156,000 | 356'oue 7 ae oe 4, | apa: ae "___\| 86/4 Mar. 28, 9154 Feb. is 
’ | I, ; ale | 87: IO lZ ‘ 6 > 7 oo se a oT ee Qe aaa 
| “ | BONS ST San. “38033 Jan." 98 | Big Oa -g 904 Feb. id 
ims. a 1 } | | | 
f | | | | 
if j j i | 
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eateeetee 
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BONDS Sales in | Sales in i 
NN. Y. ST January PRICES IN JANU , | 
OCK EXCHANGE.| << |Par Value|| SE ge er UAsY. | RANGE FOR YEAR 1923. 
= : ‘ Lowest. Hi — 
N Y Cent & Hudson River (Co, nel) $ 3 Bid. Ask.| . apnee. Lowest. Highest. 
Lake Shore coll g 3s___ 1998! F A 72,000)! ape | ak ad 8 ‘| Sale Prices. Sale Prices. Sale Prices. Sale Prices 
Mich Cent coll « 3142" iF Al 12.00 Thal Fost ra 5 
ich Cent coll g 3)48...1098/F A 89, 09) 376. ‘000! ~~ 72} ria) Jen, i s 7. 30 6836 Mar. 27| 76 Feb. 7 
N ¥ Chie & Bt L fot da---1087)4 Al 12,000) 64.000) 70% 7 73% Jan. 11| 75 Jan. 29 71 Bogs. 31) 73 tan. 18 
Zecyear debenture ia--—-i9silm 8) 2iainno) 470-000! S8°* zag jam 20) 3244 san Seni. 23] 78, Jan. 10 
tS 7 , \ F 7 0 88° % Jan. 90% Jan. 2 ° ° 
$1 ¥ Connect ist gu 4348 A-_ rts 3 4 ery o4| 2,146,000, 100% 4) 88 Jan. 3934 Jan : Bee Mar. a. Se 90% Nov. 27 
& Erie ist ext g 48_._.1947|M N 000) 204,000)| 86 \100% Jan. 2\102 Jan u = 9 Sept. 28 
ME crease sieges) -----| Hal Bs SHER BSR. Hah. Ht) Bs MOE HP Rdys da 3 
go ee ee 12/000! : ----- -- See . . 
vareet Sat @--------- RB Be 23, ‘S00 Seren ane ocene woneeel aE Geet. 28| 81, Sept. 28 
Y & Hare L guar g 5s_-1946.M N| 2,000. 5,000|| 92 ----- -- ee oe ee 9974 Jan. 15 
Harlem g 3i4s___ MN ’ 0 3,000)| 82 ha haan 9187 A y Nov. 16 
N ido a RR Bi ernie 8,000)| 743% 8434 Jan 8534 Jan 79 tos 18} 9234 Dec. 10 
¥ £4 W Construc ba...1923|F al __--- | aaa 73% --22 =2-2- =oae' oe 73 uy ol ax hee. 8 
i adil oa a lacdeed dea intin'igl 973,.MN\ ___... ( eagee cieledg lines: ----- -- 724% D é 
o VLE & W entd 76 2222 21000M 8S “7000]| 222°) 3553 e222 -2----[-2-2-5 -272->] 0032 May 24|100°* Feb. 18 
ay & Impt 5s____._..1943|\J J 6,000) 2,000) | sii 97 Jan 9714 Jan. 051g Sept. 14 : = 
BE T4474} eee eee al aicaooll oS 303l-aaiz __ fe. Ke. 2 ee 
gen g 4s_____- 1941|M ,000 | 9614 Sepa e Saini ne 94 
NY& N E Bosto aa {| mise x 3 96% Jan. 97% | Jan. 99% Nov. 2. 
N ¥ cee Witanems a Teor 42-1000 7 sesaue conser SOP ee dadaean | 94% Mar. 26| 98% Feb. 
Now-conv s.en- oc» 1047 6 ° 71,000) weal 38k 45 Pie nina ammintii"y. ewcees oonees ae nonsse 
Non-conv deben 3448.221947 M £000 70'000)| 4312 a 3914 Jan. 45 Jan. 31\| 342 
SS ea a ie Bec. 4 48 Mar. Z 
mture 48.195 2" } ) 40% 5 ry hy meg 43 Jan. | 3534 } : . 
qnveriate debent 3 4s-_ igecla. 4. hy 688,000. 391% 49% ‘ 44% Jan. 56 Jan. 2: 378¢ july on 7 Feb. 8 
meet eee Ue tseed 9) UA] Sel ONL | tend ie: eis a ee Soe 4 gine Bee 
<esmhecseum : i ,020,000; 59% sm ¢ % Jan. 45 Jan. ; . bs 
Debenture aaron 1957 J | m. 000|| 212,000 | 37" ae ‘2 Jan. 67% moe se yu 10 ° $6 yan. 4 
| Naat April11925|A O, 289,000) 2 See 'sesl| fe 40% s' 36. Jan. 6 oe 519¢ Sept. 23 noe. os 
Fomeak tha maaan April 11925|A O} 438/000)| +369 ,000)) 705% 78 | 70% Jan. 4214 Jan. Oct. 29 42 4 
nso! Ry non-conv 4s_.1930|F A || 9,793,000), 69 743 | 703% Jan. 80% Jan. : 54 Jul % Mar. 1 
Non-cony deben 48___1954\J | sane | "7389 35% anise. 69 Jan. 78 Jan. ; yuly 81 Jan. 6 
= SS eo eae pe a rapt | 18,000 ets 4310 ----- -- a a ae uly 71% Mar. 3 
~iipleeieetyeeetose: = (EY | ates 1 a 73 eee e140) June 27| 46% Mar 
Niuigintnaamanaawied 1955\A 0} ~-------||----- 43% : ere <0 “40 June 27 ar. 7 
43 = 2 : © 27 46)4 Mar. 7 
alee cee end 1956\3 J ----- ods me ocuee =e 38% Oct. 
NY¥Onte W ist eae June 1999 Ao Beit oy 13 000 | 99 = 42 I 3 Jan. i 4 14 Jan --- “ PEG a. Seka ”  o 
Her's9,000 oniy-<*-June 19931M | ons] 2 008) 0016S wicten ataaienea il 2 See | 99% May 32 
s._...........1955|8 D| 141,000 were | 60% Jan. | 66% Jan. ews 
aya Gk Bos gen 43777190210 4 141,000) 147,000! 57% 5717 Jan. 2 fii 60 Sept. 24) 70% Jan. 6 
t Ist con ae aL er en a o¢ 74 Jan. | 593% Jan. 29|, 53 June 27| 70% Jan. 3 
a Jan Ro Beh ist S0_- e+ - : cone-- 28,000 | 8037 --- -- Srna oagen bull June 27) 70% Jan. 3 
gsuwae wie tebe 86-1987 3) 38.000) 203.900 | 9215 aa ~-2 222 01d Sept" 13) "8244 Feb. 4 
General gold bs. ----22-1940|F Al 29.000 51,000 |___—- 5217 san. 2) 5834 Jan. 30)) 80. Aug. 6| 60. eb. 26 
BS es ed ope ie segesl| 148.000) 4514 43" Jan. 4) 4614 Jan. Sol) 4034 Dec. 18] 499% Feb. 7 
_ Ist 4348 --1946 f 3,000 | 851% 3 eon 50. Jan. 21), 3744 Oct. he : 
Worfolk Sou ist & ref J 144,000 1,866,000 F < 86} 4 Jan. 861% Jar al; = 12 ct. ‘ 49 Feb. 8 
Norfolk & South 1st Be saat 22,000 743,000 62%4 394 Jan. 7” Sen. 32% — 13) 9354 Feb. 6 
Norfolk & West gen g 63---1931 N|  °4'000 79.000 | 86%4 = ye. Foe ae an oe Aug. 2i| 71° Feb. 9 
mprovem't & ext g 63__1934| /000) 46,000 |103% 89 Jan. 917% Jan. 29|| 87 Nov. —° 
New River ist gold 6 A 1,000) 4,003 |106 106% Jan. 28) 106! 6 Jar rf Nov. 93% Feb. 6 
Nor & W Ry Ist con g 43. 1906|A O ee! ed 1103 |106 Jan. 21/106 Jan. 2ultto Mav. 9110" —. 
egistered _._____ ’ 2,914,000} 87% ~-------- bit A a l19R3¢ I . 4 . 
Div ist & gen g 48 “rT 1oa4 S 18,000 11:000| 84°" S7 Jan. 8814 Jan. "83g Fe ttl eats Jon, 4 
Convertible 4 abe. ==" 1938 2} 118.000, = 207,000 | 88 er wee oo Mae iil 90° Jen, 11 
tg OP ag ey ble 68-1929|M §$| 221,000 ; ona cue 7 87 Jan. 23) 88 Jan. 8234 Mar. 28! 89 Sept us 
n ’ | B ( 06%~8 coelos< =e er os a .- . 
Worth Ohio ist gu a7 7104518 4 86, 000) 228 000 .F y 106% Jan. 2}109'% Jan. 29) tas nis 2 108 Jan. 3 
Siesta Pocttio—Prioe 48---1997/9 4 492.000 Sa'aae| ot oS fen. 8 08 on. Oe ee Apr. 27] 8895 Jan. 23 
stere pee ew 3,858,000] 81 -<--==- - a oe 79 J : ‘8 . 
General lien gold 3s_Jan 997'Q J] 12,000 106,006 81 Jan. 83. Ji i! , July 12) 87 Dec. 20 
ee = 2047, : 612,000 2 631 000 575% 7994 ‘ Jan. 8214 ~~ i B07 cee. oa & z Jan. 18 
Ref & imp 4 s Ser A 2047! r 83. Peed 15,000 |_-_ Ope od % Jan. 59% Jan 111 56 \% oo a7) oe 621% — 16 
Ref & imp 6s Series B...2047\J | 0 1,252,000 7214 "grt as= Rie Dec. 22 60 an. 2 
Registered -----.--.. , @ 97,000)) 6,898,000 |102% 4 rei Jan. 8| 83 Jan. 12) 7954 Dec. 11 o. | 
pe! imp 5s Series C __2047|\J J oui aaa ccengeetles 5 Fs J244 Jan. 4 4 104.34 Jan. 121102” Dec. 12) 10982 oy 3 
ef & imp 5s Series D _.2047\J Jj 312 1,896,000 | 90% : ri __. 2 .2.2..11105 Mar. 27/107 . 
8t Paul-Dul Div g 4s “1996/3 1000) 7,623,000 | 907 6 Ja 9234 Jan. 11|| 99% Dec. 2 0% May 17 
St Paul & Duluth ist 58_1931/F ooeees 4,000 83° i 3a 925¢ Jan. 14'| 9052 Dec. 29) 100, Jan. 3 
consol gold 4s_...-1968,§ D| _----- 000 | - - = soe ¥e<0 ee 
Nor P Ter Co Ist pie ma -o---- ..-.--.'| 80% wwe ; eb. 1) 89, Feb. 1 
Nor of Cal gu gol pia AE a 25.000 |109 54 yates «s --=-cH] BBs pees. 92) a June 29 
orth Wisconsin Ist 63-..1930\J J| _----- dened ts. esis - ----.-||108°” Mar. 2911 Mat. 18 
sede 1 - ------| une 13) 
Obie Conn ist cag s..-104814 J} 162,000 105,000 | 68 sa eN ebeceien % Deo. 13 
O1L& W ist nd g_- 1943} x . slated 5,000 89% 69 Jan. 73.0 «Jan 66 Apr. 3| 71 J 
Ohio River RR ist g 58.--1936J D)  ------ te: 8244 pple --- = $8 Apr. 13| 803% Oct, 22 
Genera gold 5s___. --- 937) a. Sarees 5,000 97. ee ae s Pe AL: a- . 89% Oct. 22 
Ore al lst gu g 5s “"""4997/3, J] 129,000 1.000 | 941% 9514 96 —_----|_----- - ROAST 9514 Mar. 8 9814 Jan. 15 
ye) A te bee J} 129,000 886 72 te > Sa 3c Mar. 8 98% Jan. 15 
ped | oD pel 4s...1946,3 D) 72,000 358000 at 4. 9914 Jan. 99% Jan. eae pee. 21 95% Feb. 18 
First consol gold Ss.....19463 J| 186,000]: | 8644 Jan. 5) 8714 Jan. Bist Apr. 2/88 June I 
Beeeoniees 200, © .---- teas J J 94,000 972°000 he ‘ 102 Jan 5103 J vail 15 
gO oe ’ : 2 § 2 Jan. 5103, Jan. 
Oregon-Wash ist & ref pe ty BD} 187,000) 2,435,000| 92% 8 102 Jan. 10 102% Jan. 2 4 a. 28 104% Jan. 9 
- 3d J} 281,000 4216 .000 7954 : 92% Jan. 94% Jan. : +43 el 23,105 Jan. 3 
mcific Coast Co ist g 66.1946\3 D aie prea g § 79% Jan. 3) 8144 Jan. 75% Mar. 23 | 32 = + 
st extg4s.1938\F A ei é, 754% 751% Jan. 2% ' 
veiertonte olde o--Htany 9) is0n0 | zann| 84 751g Jan, 22, 7814 Jan, ail 74 Oot. 25) 7046 Ape. 2 
8- J 22,000 9" “8 95% Je ots - ws a 87 on. 
oe --1958)F A) 281.000 | 10,301'000 | $752 6 86% Jan. 31| sia ih Hs, Oct 4 o7" Feb: 8 
Pea RH Consol gold da-1048|M N) 40,000 | 118°000 5 - 05" dan: 15 814 Jan: 07) 6834 Aug: 13, 7a June. 7 
eeecccece SIM N|} 92,006 89% Jan. 3 2 23| 
octamped- ----- May i 1005 |M N| 18. | oon" 000 | 88 erie Sen: "sl soit ten: | 884 July” ol onse Jan: 19 
Geners Vi seepenenen 111 Al 149.000) | 916.000| 9414 8714 Jan. 5, 89 Jan. 28|| $4 Nov. Ret 
10- eral 58_-----.-.--.- 68\J D| 112/000 | py dong 90% Se 9014 Jan. 95% Jan. 24) 92% Mar. 27| 98% Feb. § 
year secured 78___._. 1930: O| 4821000): :700,000 99% Ss 99 4 — 7. 4 Jan. 857 July 92% a s 
5 year secured 6348.--.1936/F A) 512,000, 2,964,000 1074 S mete” Yio 2/101% Jan. 
Registered 512,000 | 3,476 000 1077 Ba IA Jan. 4 109 Jan. 17) oa% vu Nay % an. 2 
Pennsylvania Co— ——— F Al ------ Biretime node 107% Jan. 8 109% Jan. 141106% J ay Babb gs Jan. 38 
Gu 3s coll tr reg ctfs_.1937|M $ ay Growsitestes spsinehhes=+ s=-0 cH : 
ge ope cul tr ctfs B. “19411F — opeacsteaste re | 83% | May 17 
stretfs SerC_.1942,) O| _____- 4,000, 8134 Gages ateen <aneeetl Sen Eee. oo 
aus 3 48 tr ctfs Ser $--2en D 69.000 12,000 | 81 oe wx Oe | | eeibenbies accheioe- | 8134 Mar. 21| esis te 4 
ed pape y Ry 1931/4 O} 14,000 Py Hs 81% Jan “stig saa all oii Dec. 20, 83% May 25 
Peor aah lah Gane od ae 12,000 25:000 8332 90% Jan 92. Jan. 87 14 net a. 81% June 18 
a “~~ 199 Olace wen 315,000. 67. _. Soe 8494 Jan. 8314 Dec. |! 90% pe 26 
Pere Marg—ist saK 89-1956) | 342,000! 2,174'000, 913 8 Sy Jan. 3 7449 Jan. 36) 68 Des. $1) 78 ip’ id 
Sree Ty } - ,174,000 91% Sal | 6 Jan. “44 Jan. | 203% S 
Phila Balt & W ist g ta-7- 1900 Z| yen 362,000 76 iF -- 9334 Jan. 23) Ons op ade - _- é 
Philippine Ry lst 30-yref4a19377 J) 14,000 eee) Sots ace $052 Jan. 261 9036 Jan, ion eer” 27, 32% Jan 10 
Paes Vreen Gs.........-. : 3, 40%5 7Z\ : ; YW van. | % Oct >1 . ‘ 
POCR StL mig diaderA.-"40 Lm ikeeel “isda 10214 40/4 Jan. -2| 4334 Jan. 23| 39-6 Dee. as| to Jen. 8 
Beries B guar_._..--.-- 922A O + 3,000 935 9354 |----"= --- 3 ; 
Beri 8,000 “ £4 93% Jan. 9334 Jan. = — 
cis Gertie) 2] Ean Sree We HHS) ae oa Or ae 
-eececo oe, QO: « ° a 
Series E 344s guarg.. .1949F Al ____! yee 86% = 4 Jan. | 94% Jan. 91% Oct. 9414 Ape. a 
,000 84% 8714 Jan 3714 Jan 89% Feb. 93 Sept. 20 
2 8444 Apr 93% Sept 19 










































































= BOND 
= _ ; STOCK EXCHANGE RECOR 
BONDS Fs] D [V 
". Y. STOCK | $2) — ~ | Sales in | ou. 118. 
EXCHANGE tS or Vail PR i] PRICES IN JANUARY ' 
}|_ S12 mos. ) |} Jan. 2. J ; : | RANGB POR YB 
PSC & Bt L (Conel.) $ — | Jan. 31. | Lowest. | Highest | = AR 1923. 
Series F cone 4 98 6.---19888 B Bid. = Ask. Bid. Ask.| Sale Pri a ant TB... 
Be cons 4s guar. 1957 M 56,000 | { ¢ Prices. Sale Pric . 
aries cons 48 gu... ..1960\F 2 ”9'000)| 8514 ss |. __. -ee. || Sale Prices. | Sale Prices 
Series Icons 4}48gu----1963, A) %.000), 1 } S535 89 | 8535 80 Somaiee. - | 80 Feb. 5] 91% 5 | 
Gen 58 ser A_--------_- 1064)08 Ni 6,000)| 19.000)| 9035 - | O11 eepreeee "|| 8954 Mar. 19) 93 Soe. it 
poe ister ic ta she D| 128000 eho ane oo 91% 90 54 906 Jan. 4) 905 77 nae ~<a “$0iz0c nese t.11 
i. —eoupeccsezssl 40, 6 oat! « . _..| 90% Ji ana ; ‘| 901% Oct. 21) 94% Feb. 20 
Pitts McK & ¥ tet gu 6e---19520 | a. en wae eee | Si tee a ae Oct. “11 94°* July 39 
en --- 2J J \| 963% _ jai pane. Daa- WN 9714 Jan. 17\| 93 Mar. 27| 99 
eitis Shen & LE ini ba--10408 - 10284 22227] | ee as TT] Sa" May’ 10] $0" May 10 
Pitts Saye ls beet) 7 ee feet ‘alee hehe Seah nttiy eater. 0,020 
Pitts Y & Ash 1 4s__._.1943|M N (0090 7,000 | 96% 1 9844 99%! 9814 faae- alae yan. -aill@7ig "May 31100" --Maz"ia 
Providence ib Ist Con 50_- 1027 M H | iene’ { Sil B15 Bade, all Jan. 7/60" “Jan. "ii|| 6734 May 7/100" “Ma 
poovigence Hee Sem do... 1987/8 & gues | epee b> Sap Jan. 3/97 Jan. 3i|l y 7/100 Mar. 18 
erm Ist 45.__1956|M 8 16.000 | 3352 “40""| 3344 | - --eeee]------ a . 26/100 Feb. 26 
Reriing Cogen _..|| 735% 33g -|---- ~apeeenes Soebserncess Aseune 
gold 4s 1997|3 “8 74% } [Jr gerorgcore=ci-nseq 
tered. ___ eee J} 582,000 ingle : 35 June 131 38% Jan. & 
Pertttlantes of de agcoetuwnl 73 J 28.000 | $.786,000 | 87% Sale 91% Sale | wae & _|| 713% Dec. 10) aie "a. o 
Rens & _ coll g 48.1081 mesg! Steal 256,000 | -...-| 91 Sale 74 Jon. 2! 9134 Jan. 28 821 
Richmond & Dan = oree-- 1941/8 o) 161. ane 218,000 Hee Lor +4 tae Sale 57% . 7 ot a Jan. 29 5034 — 7 $634 Mey 11 
ch & Meck ist g 48____. 27|A O| 27.000), ~~ 49,006 108% _ 5 85%! 83% Jan. 2| 86 4 Jan. 26|| 79 Mar. 2 ec. 10 
pimped Ter Re aioe s0e8 MW 000) * 000 | 98 1% Baie ets: : » Be 4 =. . 4 861% Jan. 26|| 80 Mar. + Hr july 19 
Bio Gr June tet gu g 88-1930 3 D ty 28 red = of a... | 9814 Jan. 2| 9814 Jan. 2|| 97% Apr. 24] 983 - & 
st g 48.____- 000! | | 94% 9 97 Sale | - ape Tey - * 4; 9814 Oct. 6 
Guaranteed & _.--19403 J 40,000 | 8: Sale | 96 Js : oP LD 72 4% Oct. 6 
ng ey OT ete 19403 3 2,000)| oe PR De aaa + Jan. 15| 9614 Jan. 3al 72 Mar. 8| 72° Mar. 8 
ig Be Aa! § GES 19393 J 182,000 | 9:000| Bie... | 17 | bi Tan asl bu tee oe 83 t. 18/100 Jan. 16 
RT Ate Lt 4s Ber A...1949 A O 182,000) 530,000 +5 esecel S78 «- 5% Jan. 22) 5% Jan Hd Ha 3| 87 Aug. 31 
Rutl-Ca ne 8 rec_____- 934M 8 212,000)| 772,000 73% 7514) 75% Saio” “741 Jan. 1i| 78127 “l| 8 uly 19} 9 June 27 
Rutla a st gu g 48__.._.1949 J 286,000) 977 000 29 61 | 63 64% on™ Jan. 11| 75% Jan. 17} 72 Oct. 23} 12 Nov. 14 
Gt Jos & Grdel tat ges 1987 3 | | fee ieon'l es vel ant { Sale 74% Jen. 71 97% Jon 17 | Fo 36 Dec. ail 68 Jan. 1 
t Lawr & ‘Adir 1 g48...194743 J 7oool| 7,000 801% 69% 75 68 Jan. F 77% Jan. 30} 71 Se t 2 8 Jan. 25 
Sd 2old 6s... stg 5s_.19963 J) 1 900) 92'000| 72. 74 81 80% Jan. 16] 70 Jan. 10, 70 pt.21; 81 Jan. 2 
2, ws Jan. ! : Jan. 
m4 hry pepe 996A © 000/) 51000 | 90% 93 i “‘T3%4| 7234 Jan. 5| 8014 Jan. 51 2310 Suns 1S] nou Fen, oe 
Sgt ee a SB she 38) Ge Hite il RA Ee. 
enconry & ld gr - ,000| 89 Sale 308e TPs ete ee os - 2 r. 3) 92 . 
Unif &r 58....1931/A © | 501268" Jaa. "3l'30"" ha all Ma x8 Feb. 
ot MB: oid a0 ; 55200) 233.000 9514 96%) 9734 Sale | ¢ _ a0 Mar. 15| 90°" Jax, i 
Be So +4 ,690,006 44 Sale | 96 P “ 
ot L M Br Ter gue Se_----1980/A BS] 186.000; 17739,000 7215 Bele | 86% Bale ie ee Eg 11] Oct 
Doe ey trp dpa Reorg Co) _ | une 54,000 2 Bale ti~ Sale | 72 ey z Hs, Jan. 30, Des. et 99 Jan. ‘ 
cota RY Re Bees pave: peepee “ an. 2) 774 Jan. 26) an. 1 
Pror len fe er B------4ago4 3) is3.000 7,129,000) 6614 Sale Slee Wel onliye bg jas: 2o) $298 Oc ao ga aan 8 
Brice Hen & ser O...... 19283 JI ¢ || 1:835,000| 8134 Sale 19% Sale | 65% Ji al 7 ar. © 
hn ealj ove 4.63 pusvous 1942 J&J 491; 000! 1,106,000 987 Sale Re 14 Sale | 80% ice. 3 I 22\| 65 Apr. 3) 70% J 
weinoome ser A eae oo a 1.825-000]| _7,298:000 | 73°° Saie4| are One 9854 ee Ps Bog 79 Dec. 20) 85 a ¢ 
eS Sap See i Geng @--1931 5) 4,812,000 13°1ae'oun | 58% Sale "| 76% gele | 72i2 Jen. ol 9388 ton. tl Par Dees Jan. 5 
; 5814 § 412 (272 « a 32 I 7 ° 
StL AST RR cous g 4a. 9313 4| 86,000 143,000 |103% 103% Rts ts aoe Jen: 28|| 67% Oct. 30) 80 = 
f.& 5 FBR consg 49.1906) 3) --- see one | oid eriti gate oo | orse Jan, oe 18334 Jan. 2811 09% oe iBliod = i 
St L Peo & N W “4 g6a..1947/A O| 5,000 | 8444 “4 . % 99 | 97} ¢ Jan. 14 to Jan. 15\|102344 Apr. 18/104 Aug. 27 
BiL So isteug dss i931M & scic|| 2.000] 9088 2-31 95 a |= =-- an. 14] 99°" Jan. 30) 98% ADE. S100 Now. 20 
Louls Sotiiw— it ¢ 4a-1080 M isi-aaall 1.202.903 se, 9604] S04 Sale sag saa. 31 605G 30.” || 9275 fre 13] $246 fee, 18 
Consol gold 48......... 19891 J| 82" 00)| 1,161,000 75% “7617! in Sa 99% Jan. 29) 084 Oct. 1/10 June 12 
ee Id 4 === ieaai8 Di 1s ,000 323,000| 6914 7 {i 77% Sale | 76 Jan. 3| 79 . ee July 17 3. May 28 
gt Pe KC Bh L tet Age --1941 F  hiaaes aeeaes| os * sale 70% git, | Sis 72 3] 78,, Jan. 261 0898 Suty’ 10 wosi Sen: 8 
oo an’ ‘ LY >) . 4 Jan. ¢ . 
Bt a Sar trunk ¢ (hie 1947/3 4 129,000 513°000 Ls By 801% Sale mn — 2 8084 Jan. 301 06% suly be 70% June 4 
aul Minn & Manitoba— | | sraenl tan tl xe i Jan: 7] 8015 Jan. 22) 78% July ° 2% Dec. 8 
ooo 72) % z| (6 Ji ‘ 4 
Sam het enn 72749833 OS seas 50,000} 92 9534 Fe. Feseeh spsceg = 0 Bens fa| Sekt Ae 4 
Sositeed 4}40.--1933'4 3} 19/000 eaesl'ts 107 10456 10761105 | ~~ 
eaenenoswn 3 7 10446 10734105 Jan. Se cin catia 
Mont Ext st goid 42272198719 D 17.000! ~~ 175 ee 0534 96%) 96 Sale 9314 Jan. ak 4% Jan. 19 103 ne: 7. A. Feb. 3 
= Pac istered -——--7---- 19871 D idan 175,000 | 883z ~803| 893% Sale |"881g Jan. 7| 964 Jan. 29) 94% Oct. 1 99 [a 2 
Ranta Fe Pe P Rat 45. o221943'9. 3] 231 ---5 594l| 87 __89%4|----- ---7- a Ma. sa sa ai 8)" 8834 0.93) 98™ Seas 
San Fren Term ay a iS ieasant 1942|/M s| ,000 10'000 | 7134 Sale | 75 Sale” eer a ae . 22} 93 Feb. 16 
Scene &---- 1950A O| 79. 12'000 | 9732 Sale 75 Sale | 7134 Jan. ; ea So ae 
Bay la & ee eee 9,000) 678,000 8014 Sale + # 9974 Siseis ately “| 5%. Jan. a) 70% ae ao aoe July 5 
Leon = \| 76 / 2% 3 3014 Jan. 2) 8314 ao ° 
Scio V & NE isi gug 4. RB 10676 108°" [10784 ~2 277 8034 Jan. 2] 6314 Jan. 29) 7545 Mak. 13| 883 Orr, i 
eeaVeN ee RSR | tog deals laa aan a, A 
Adjustment 5a_..--Oct A O\2 3s. 000} 713,000 | 59 — 86 | Sots Sam 8534 Jan oa -=------=-|| 9934 Dec. ‘loos Oct. 1 
unding 48..___- Oct 1940) A| 829 ‘Soul pyre 59 Sale _ 614 as” 61 Jan. 29| 6314 fi 29|| 84% July 13| 37 Feb. 13 
hae “ % Sale 581 an. 29) 6379 Jan. 2 
oS Re ea: she] hg dan: “9) 179 Jan: 31] 88, Jan: 38) Baye Now is 
Stier Shrev & Bo 16 be----1926/9 J) 29, :000|| 120,000 | 68 +4 Gale | 72h2 Bale se Jan. 2| 4634 Jan. 31!) 2394 Jan. 31 | 5036 Nov. 21 
FS - 5,000 | 971: 2% Si 1784 J 3} 50, Jan. J Nov. 
iitccemen---itp d) | ~ sso sg [PERE | SIRE aie Hy Baca BB er 
en cons gu 50-yr 5a... A cate Mian seppleiblcbaan. ieee as Ms eeiatame an. 31) Fe . 
southern ig gu 5O-yr 58.---1963)A O 26,000) 54,000 | 99 ia See pahane fenders ye tees 384 Fano 201 3735 aan. 
, 7 * Ree eee Se Se es 5 
$8 Cont ac coll. -Aug 1949/3 D| 821 aa ponahiname 9914 100° | 90° Jan. 13} 90°” Jan. i2 | 98 Font. 25 oak Tene’ ae 
gqonvertible 4s....June 1920/M 8 1,781,000, 1,691,000 833% Sale | 841% Sale | 83. J " Jan. 12)) 9634 Mar. 21 9044 May * 
ac of Cal ist cons 5a___ 169,000 eg 4 925% Sale 933 Ge Oe Jan. 9] 85 ; 
8 P Coast 5s...1937'M N ‘ 392,000 | 9744 cl ae Sale | 9214 Ji 9,85 Jan. 11)| 77 
80 Pac RR sere ao---- 19373 J} 29,000 23000 |101 1% 987%] 9974 Sale | 97% oe; 0) ost San, at $054 ape. | S614 Hev. 33 
ee ee .---e 929,000 ee te ts dll be I a TT 15| 9914 Jan. 31|| 97 > Nov. -Lidoss? Rob. 27 
ited. $6.221994|3 3/1,299:000| 4’210'000 869% Sale ig PTE Bs ig Jan. 29) 94 Jan “--\\101 July’ 15 1033 aot. $0 
Devel & gen 4s, Ser A ee ae aeecoet s*esee | ,210,000 95% Sale 9714 Sale 86% Jan. 3) 87 1 ra oy 19) 88 Aug. Sept. 26 
do 6s (rects)____- ---1956/A O} 86,000) ere bined ae 56 Sale | 9675 cen. 3| 9754 Jan. 12|, 83) Mar. et| as Sept 22 
Devel & gen 034586" A--1030|a QO} 427,000 roTeeee| oot one | oe aeeeh yy ee a cial 02% Mar. 27| 9854 Jan. 9 
ee 1956|4 0) 376,000)| 6,656,000 12088 Sale | 9834 Sale” eigen 2 ht je: all "40iz ban. 34, 406 Thee 
go Garo & Ga tek ext 5548 1920) 5| io‘cooll  sen'oue ohss See erie | eat gen. 5 Ses tam. OU) Sere fon. 18, 6006 Deo. 
kane Internat lst os MN 47. 5,000 79 «8 7072 21387 93% Jan. 31 93% ° 100°. Mar. 4 Nov. 16 
g 58_-195 7,000 11: 0 797% 81% M4 . 3] 93% Jan. ar. 27\102 Feb. 
pe yy iy agen 1043 a See 1eObo | Bees Be 99% otal ese Ten. 7] 90% Jan: 26 73 Apr. wa) St Jan, % 
Superior 8 L 1st 5a J x > Graeme Ribak seinas nia BOE. evenvineee an. 17 une 4 
SE ieee BRS aoe aco: ineemnapoenecn -semenabrener ar. 27) 99% Jan. 
serdar tarsi 8 a eos ON oo aieaedeemee: aaa 61% July 23) 8394 Feb. 8 
Gen ref sf --1804-1944|F A} 28,00 ee eS ee ae ee 31°" Oct. ill 81 Oat 11 
28 ,000 7 Sale 933% Se ces acwlonne t. 1 
Seg yt -y- paettie 953\3 J} 106,000 56,000, =... + ge tunes 923f Jan. 2! 931Z Jan. 14|| 90 pills = Oct. 11 
Tex & Okla 1 aoe 104810 I 203,000)| 7834 100 | 99 Jan. 2 \Y% Jan. 14/| 90 July 11/95 Feb. 1 
Texas stgugSe_-..1943M S| _____- 18/000 92°" 80 | 8134 Sale | 78% 4/99 Jan. 24 y 11/95 Feb. 13 
Frode ptcr'y fered Bey RE 4 Bl 29.000 yl a | Sadan sl 82 Jan. iill gy” Mov. gel oe dee 7 
come 5 _. 2000 ,000 266 000! SIR SS eppeed-egeee: epeediceces ar.28| 82 Jan. 
Tol'& Ohio Gon fiat g 4.1935 : “| 42.000 7 ‘000, a Oe ors Ba 92 Jan. 2| 9414 Jan. 31 sexes iy: Dy em a7 
“se f 4,000 osceece 5 1 8 OPPS OSISSOS SS, 229928220 
Div ist g be 108514 | 42'000!| 97% — 91 91%| 93°" Jan. ~8| 9334 Jan. 38 sor6 oS. 2 SS fee. ot 
Toled. old 5s_... 9351/3 D| ~ 1.000 280 8 ----- 98% Sale 9 8| 934% Jan. 26 an 29) 54 M 
Poel aw a, 48____--1917|J . oo 15:00 oie pl 95 9846 7% Jan. (24) 98% Jan. 31 + Aus. is 3 Nov. 27 
— 31s. ,000 , Raut yem Clr . 25] 98 ‘ 
ray, year gold aecteane 173) J} 112,000 ent'aee 20 30 914 26 oi Jan. 30) 91% Jan “30 92 Mar. 4) 96 7. 16 
WV £0 tnt guaséeA 10311 7 ew soraeal eat? acc” 37 Sato | acto Jan: ol arse Jan. 19|| 283% Sept. -6| 32 i. 24 
4 cena 1933/3 J| _....- BS el egalll B+ > Sarl ledge 15] 7952 Sen. a 8344 Jan. so nee ot 
vor H & B ist ¢ 43. enepes ee pata 14,000}} 95 “ga3el 9650 O8IEl-2 222 2222202. an. 10) Sots gene 31 906 Oct. 25 
ist con g 5e_- ise DI oo sSab00l] 8052 “BBIZ Cee. ataaqadalieeendabde ceddad Mawel une 18| 9534 June 
Union Pac RE & 1d gr cen GO he CE Ee a eee eee we ee ee ie Beige ‘® 
a S bi - r+ 2,212,000 6 sik'aoe 61% 67% 61 67! 95 Jan. 30 953% Jan. 30 Hts Mar. 12 a a 
. 81 .215,000|| 9134 Sale | 907s Sale "$535 saa” St 031d 900-3 sore pee. 25) 96 On ° 
Pe aa Pere eg Te 90 . an. 14/] 88 4 Mar. 13 
4 Jan. 16, 9044 Jan. 16|| 88 _ | b+ Aug. 14 









































Frs., 192A.] BON 
NDS— 
S—-STOCK EXCHANGE RECORD 
21 






















































































































a. Y BONDS 23 Sales ¢ | 
. ist | nm g ° 
- STOCK EXCHANGE. ES \Par Value a | PRICES 
Union Pacific (¢ | & |Par Value|| (12 mos.) || 2S IN JANUARY. | 
30-year conv ened | 3 ae Jan. 2. | Jan. 31 ; RANGE FOR YE 
First & refund 4s..June sea7is_ 3] 478.0007" asone - Lowest. | ———— satdenicat 
lst & ref 5s dg 2008|'M 813. 212° rors 3,450, 000'| otis aa ai Ask.|Bid. Ask.| Sal . Highest. || Lowest. | Hi 
oN] ear secured 6s... -._. 2008|M 8/1,187, ‘0001 8,976,000 100% § sale | 9634 Sale - 95% ores. Sale Prices. | = 
Uta RR & C oy ee J} 821,000) 2,175,000} 81° S @ |101% Sale 10042 Jan. 2| 9644 Jan. 23 | Sale Prices. | Sale Pri 
h & Nor gold 5’._44\— 8| 1'272'000 10% ¢ Sale | 84 Sale b0% Jan. 5|102 Ji | 941% Mar. 21 rices. 

ist extended Nag ------ 19265 J 21.000 fl z Sale (110234 Sale pest Jan. 2| 84 a 12) 80 Oct. 1 te Jan. 18 
Vendetta consol | wena 193317 J) _- Bane 2.) S76) SB. F576 23¢ Jan, 7/103% Jan. 23110254 Nov. 21|100% er. 
v Consol 4s, 26 3... - 1900 A 1.900) | 3.000|| 895% 92 -| 97% --- af fee ~ enceculweses an. 23°102% Oct. 11 105% Jan. 1 

wae ruz & P ist gug 43 i957|M WI 1000) 2'000|| 8434 "* 8 |” gedetaiae eeibaretiandebae: ------ eager: | 9. ay © 93} Mar ; 

guly 1914 coupon o1 481934) J) - 12'000|| 8414 ___ | 84% --- "|°85 Jan. 30) 85" aang 9035 Dec. 31) 997 par. 36 

Ds, afnubinineds coeeell 3 ( eres | oa Jan. 30) 85. 4) ° 
Verdi vay +. a oe 7 ‘| es | 13a's05 “555 th 89 | 86 Jan. 4) 86 ne 30|| 84% — 2S 91% Mar. 16 
Va Mid—Series eee -- seers -_ > J | 2714 3034, 2514 29 fa ne See tn. 4) 85 May 10 844 Nov. 26 

Beries ¥58...--.-. "1926|M 8| al aaall'aa"~ “asizl 33 ) |---2-- 222 22-]-2--25 -2--- |, 34 Jan. 24 8736 Fob. 37 
general be ooo 1931/M 8) -- s‘oooll.. | 903 eet abe. necene ss-nsel] Mp Wve Re bo pl 

tou be... . ? adie 2'000!| 97. _.... 9914 6 te ads! ot * bere | OO : 

First cons 50-year 88... 2003 coneenl 97 -co-5| 97? 97 Jan. 3,97 Jan. ‘| 983% Sept. 12|9814M 

0-yea: an a | 40,000|, 97% eo . 307 J 4 ept. 12| 981% Mar. 13 

Virg Hy lst 5: Berle A” ..1962/08 Ni “00011 14s 'aae 90 o4 16 9715 nieas mohokingedeets oko oo 3) 0745 Sept. & 90% meet: a 
aa N/ 812,00 os ,000 55K ; 9414 ee ee ea a ( ov 23 97 

We" Second gold Se_..... 1939|M x| — foe 9234 sale . nt, 9% 7614 Jan. 9} 80 Jan =} 91% Hee: oo) eat Feb. 14 

aan 1030/08 Ni) G87 .000)| 1.082.000) 963¢ 96 Biss sate’ $206 Jan: 3) O47 Jam: 3 7b84 May “t| 81" Feb. 3 

ist lien So 50- Spe be J J) 1000 405,000 96% ante Hts, Sale | 96% Jar P é Jan a1) 90% Mar. 29) 98 = 2 

Se SS Se Be ist g Ss. .2eee J 12,000 aaraaali-ga-- g he 80% Sale 8714 Jan. : 98 °4 7. 30)| 93% Sept. 10 . % 

Omaha Div iat 4 ist g 48.1939|/3 J 1,000 25000) + PPh Sale | 70% ____. 88 Jan. 10) 88 ¢ Jan. 26) 83 Mar. 2 99 Feb. 10 

T tg3% 2,000 95 9a 14! .| 68 Js Jan. 10) 9; 92u%I 
WwW ol & Chic Div Ist 8---1941/A O| 6.00 16,000] 74% 9844) 97, 100 97. an. 2) 7134 Jan. eh pe ded an. 9 

aco & Nwn 6 st g 48_1941|M &| asta 1010001 68%¢ 79 741% 79 97 Jan. 10) 97 10) 67M Nov.16| 71. Dec. € 
yer Re Ist ref gues 4 1930|M N| - ee 2000! 4% 6876 665% 683; aS Gee 3| 78 a 10) 9 Mar. 16 0014 Dec. 6 
woawi Ry Fe aos --- aslo bs : 95 -o<] oo 8 77% rp Jan. 30) 68% Jan. 16 | 7 Oct, 11) 73% Jen: i 

st cy gu 48____- | 9,000 ; = -e ye; 3} aa eae ae 2) 6934 

Wash Term ist gv og -- 10a A ai‘oooll 13,000 74 "80 -\-se57 g-7--| = ene nelnnn 2-2 22-8 | F154 Sopi. 8| 72% Apr. 20 

WMWaAN ear 48. ....1945 f 21,000 37°00 1} 991% - 99 14 Sale | 78% Jan. 28 7834 et. 2s ae ee te 
West Ma ist gu 58___19 5|F Aj ------ 7,000)| 79% 81. | 8 4 | 99% Jan. 7834 Jan. 21 Saas Mag ial RO Maze} 
Tyland 1 ---1930/F A us 11, 000)| Q4) 80% 814] 80% Ji . 4 99% Ji Z May 18) 8 tags 
West N Y & Pa sey  fe---i88s AO as b00 _ 14,000) 7" "ane~ 84% ....- wre Jan. 13| 80% Jan. 7 a7%4 May 19 995% | ay u 
yen ph gold 4s_. ie 2 é 112/000, et ,000)| | 581% Sale 44, ger Ee te ~--|------ ------| aon | 7. 80% Dec. : 

aeeneee o|A 92,000] 000|| 975% 3214 Sale | 58 Jan. 2 63. oa ne 12) 854 J 
Wester Pacific 6gi A Rete B| 81.000) = 000} 754 78 7744 80 984 Jan. 2 63 Jan. 29 oi Oct, 201 65 8714 Mar. 7 
West Shore ist 4s guar___. o4¢|M & yes 1,125,000) 35) 9 — 764 Jan. 12) 78% Jan. 11|| 9014 Aug. 2 65% Feb. 6 
Regis ~4 deatamninghad ~° 5 ai 16 1000} $3;000 79% Sale | 823%4 83%| 7914 Jan |. me: by 3% June 28 a Jan. 3 
eeccce ) i] = De Se > oS 914 Jz ad 

Oye sb Erio— ist g be - ret 4 a 29 VOU 748,000 7814 = 06 4 Sale” 925; Jan. Pe) 8314 Jan. 24\| 78 July 12)°8 — 
ng Div 1 o | 201,000] 77. Ss i% Sale | 7854 Jan. 3| 6% Jan. 3 uly 12 83 Jan. 6 

Exten & | 0g 30...5935e fF 38 'o00l| 975% 89% 7834 Sal gJan. 3] 8144 J 1) 86 Aug. 31 4 gen. 8 

Set ey ad 5a. .1930\F A -_ =O 97% 99% 9852 onts 774% Jan. 4] 80 ey 14|| 77 Mar. 26 Jan. 12 
Whé&LE eee Ser A___196¢€/M Le i Bo Pg — -— an. 10] 75 Mar. 83% Jan. 13 
Wilk & Fas R 1st con g 48_1946|M £ 14,000 ast aan 89% ____.| 89% Oe en ee) ae 97 Feb. 31 . 
wi a a Pee 19 S$} 28,000 77'000|| 5234 541z| 571% _-.-- accent: khan wer FO "94199 Jan. 8 

] -- 42\J D 484,0 ‘4 Ee waraies 53k Js ~--|------ Oct. 2 ny 
Wistos cleat beens ccdose( 16:000]] 201 -000)| $8 "> Sale 8 a 53}4 Jan. 5] 5714 Jan. 23 114 Oct. 34| 953% Jan: 12 

iscon Cent ist d 12,00% 3,000 9 ey 525 Sale | 49 — 2. Jan. uly 6) 62 

Bupé Dul D gen g 48_.1949)J 142000 ssconll 8: ee aa fo fl tate sn oe 8 Feb. 10 
Wer & Con pw & Ses tet 451936|M 2 42,000 358 00}; 81 83 82.” “33 -o be ae. an. 31/1 48 Dee. 65% Jan. 

hast ais 19 86,000 58,000|| 7654 77 _, §3,,| 82. Jan 99 Jan. 4/| 98 c. 31/60 Jan. 3 
n ..1943|J J] -- 140,000!| 77° Sz 781% _79%4| 76% Jan. 11) 82. Jan. July 10 y 
pect. gs Moiese: bad bs Shel Hi kW Rcd HR AR RDO 

aa Sees lst ~ teks per & 118,000)| Bes OE pom ) 83 Jan. 14 Yh nel 29| 82 Jan. 4 

hep oe S.------ Ten, © 218,000 422,000}| 80, Sale | 80,  & rereloscess cece ee 80% Jan. 10 

> am Aer Chetn Ist cot Bo-ctpac|m@ sl 6,000 549,000|| 8734 Sale | 9414 Sale | 80, Jan. 5) 80% Jan. 19 . ee” ee ene oe 

Ist ref sf 7 conv 58_1928|A O 486 Of 91,000) 6% 6 Sale Jan. 9) 95 y F 80 Jan. J 
prod hein -geheteaeine 1961/8 A 1, 108,000|| 2-ane 000 | 075! exit of 6% 3% Jan. 17| 644 Son. i 86% Dec. 29 bo Ane. ’ 

“fccccoee 219,00 000|| 97! 72 ale | 96% Jan. ; 5 Jan ay 6 
Amer Cotton Of! deb Se...1931)M Bi 9,000) 822,0 734 Sale [100 Sale | 97 — Jan. 20197 Jan. 10 06 Sul °F 3 
Amer Re Impt 68__..1 92,000 1 00| 94 Sale 95% yee pe 97 Jan. 4 rT Jan. 10|| 95 y 17; 6% Feb. 2 
public Cor -.1936|3 Jj. ------ ,842,000)| 841% 5% Sale | 94 Ji 01 Jan. 11 July 18/100 
am Smeltg & Ret Pee ae BSIA O| ‘020: a 6.047.000) A+ Nagpal (> Sapling Jan. 2) 90¢ Jan. 10 91% Nov. -2| 97 Yan: 24 
ek 00 ,047,000|| 875% Sale ~ ® ~----|/------ 4 Jan. 10 ‘ 7% Apr. 
Amer Siigar Hecting 6s. --1087\9 9|1.912:0001| 5:012'000 8754 Sale | 91° Sale | 8754 yan. 3) 91 yan. 13) 50 "* Mar: 27| 819 Dee. 31 

m Tel & To coll trust 4a-.1920/, 4 1'296'000|| 2:231. ‘000 ligt.” Bele 1025 BPE | Jan. HE 85 Sept. 21| 90% Apr. 2 

s0-year convertible 4340” 1035|m J1°'287-000|| °-030.000)) 9274 on 10214 Sale |101° oe. Sen oe. & s0i6 See. 9ti oe Aer. as 

4F year coll trust 58 is 1933|M &| 86,000 347,000} 8514 rie 935% Sale | 9234 Jan. 2/103 Jan. 24 May 1/103% nov: 

5748 (recta) <stape - --1 +t J ©] 382,000)/ ¢ 306,000, 104% Respro eras Sale | 87 Jan. on 94% Jan. 23 Oct. * 104 Jan. 3 

Ee rSeteamaas HEI) ines) Pasb Li sie PEM woe aeyg dae: gaan dee a BO are Al BA NS 
am Writing P ripe 1934/4 O| 129;0 2'488,000 |11814 Sale | 997% Sale | 96° Jan. 31 9914 Jan. : 100 May 8 ct. 17 
Anaconda RS aper sf 7-68.1939\3 J prey es ooo eae | hate Sale [1214 Sale 96° Jan, 12/100%4 Jan. 29l| 98 Ma 105 Dec. 17 

pper 68 J 22,000 .080,000 | 841% Sal [4 Sale [1184 Jan 0044 Jan. 29/| 98 r. 26,101 Jan. 
ee eres 1953\F A|1,296,000 1'033'000| 46° Sale 86% Sale | 84% Jan. 2)122%4 Jan. Dec. 5| 9 4 
pe ee ee 8|F A 2'092'000 4'166 000 o0% Bale 4814 Sale >t ti Jen. 2| 8614 Jan. ao 11346 June eolase nor: 7 

5348 (temp) (Del) .- s'30l4 Lb} 412.000 21:713;000 | 99 é Bale |10087 Sale | 98 -— 22a oe Doe. sel oe May 20 
Afiaata Gas Li se” 2 -21935 Bx 3]1.258.000 4,056,000] $4, Sate | 8545 Sate | 9836 Jan: 310144 Jan. 34) 9534 Nov. -1| 9834 Feb. 21 

tlantic Fruit conv deb 7a. ae oak 29,212,000 § Sale | 914 Sale | 9 % Jan. 2) 87% Jan. 95% Oct. 301 . 

Tr Coctts.- dc 727A°3aQ | 162.000] ~~ B5.500 ay 95i¢ Sale | 963¢ Jan. 5 9754 Jan. tall S330 Now. as 80 J ion,’ 3 
Atle o stamped _________- | 89,000 83.000| 29° Sale | 29% 30 | 29. - 5) 98 Jan. 11)| 94 7 22 Oct. 30 
Baldvis Loc Wis GOT] | ,88:0001] | B30:000| 2814 20 2075 30. -| B05 “saa. 3f 3074 yan“ 30) a 85H4 Nov. 18 
Bar lstsf 68-1940 MN 2 000); 1 415. 28 % 29 30 ar 8 2834 Jan. 2} 301 ms 30 | 1844 Di ee StI" 2aie ee 

nsdall ss 8,000 415,000 3° 35 | 29 .2| 30% Jan. 14]! ec. 14 4 20 
Bell Tel of Pa~-és B.2222- 1931|\J J obs oool 328000 [10032 1017 9714 9734) 96% Jan. 24) 32 Jan. “ Oct. 17| 80% rep 
Beth Steel ist ext . aoneae 19483 Jj 486 000}, 1,216,000 97° 10144 100% --.. 100% og 7] 9874 Jan 2i|| 17% Oct. 25) ” Mar. i¢ 

Int & refund 68 g 1 BerA” 1042 ® 3} 62,000 4'092'000 | 98% a 9846 9854 9514 4|1015¢ Jan. 21 190" Oct. 3 99% Jan. | 

Baril it ale 4a 8| aot |e ae a ee aoe Oc um ie 

yrs és Series K-19 08,000 .000| 96 Sal a Fe ae 99° Jan. Jan. 14) 95 31103 Jan. 1 

Rint 48 F A|_ 429,000 1,996,000 | 8914 Sale 9514 Sale | 95% Jan. 7|100 Jan. 30 Mar. 27| 99% Jan. H 

a ietootnenepcieng 48 F Al, 429.000) 7-022:000 8914 Sale | 9194 Sale | 89 ¢ Jan. 29) 9614 Jan: “3 978 Apr. 26100 July 13 

Booth Fisheries : 3,613.0 % Sale | 99 | Sal Jan. | 9132 Jan. 151) 8688 Ock. ay 
68 - '613,000|| 89 sale | 97 J : 4 Jan. 15 pt. 28, 97% Ja 

Brier Hil per coll tvs és 1981 SA O} 6-000 Bn | ee Sale | 8836 Jan. 3 O13 Jan. 17 96 Mar. 19 93% Jan. 8 

ttn Av 86 7-718 ail A| 457-000) 1 so9:000]| 0x4 101108 Se Ee eee 20|'08% Heb. 21 

gerne 3, 596, 9957 101 ,106% Sale 0 ; 
Bilyn Clty 6 on iSeait @| 19:000) Soro SS Rac ga sc Jats BSE Jan: 25) SON Ma eager 
a a ‘ i > . ale 

Q pace. en 58 A. -1988h 5 286,000 214:000 8652 88% 87° 6414) 6014 on : 63 Tan. 2s\| 9 18 Abr. 7101 Dee 12 

General 7s, Series . ae Jj 112,000 03,000|| 98 Sal a 90 87 Jj 4 33 Jan. 30 pr. 4) 98% F 4 
, spe Se 98% Sale | ¢ an. 23| 88% Jan. June 2 , 4 

Series C..--188018 3 129,000 362'000/|102% Sale |103%¢ 104! e746 Jan’ gal Got) Sen. 7| 69 Mar. 1 
Eee resists Hees Se sol igel tose ict Ste Sl if Sey tL. 88 
gtd 58..1941|MN| 6 71,891, Sale |109 Sale an. 9|1075 M ne 6 

1st 58 N 6, 891,000 9 Sale |i . 9/107 % Jan. ar. 31 

a ee od Boe 19,000 71% Sale | 75%4 Sale Ox Jan. 2110944 jon. F 103” Mar. 1510854 May 10 
ty tp 1945\4 Of 29.000) ioe a se 7b 44 Sole | 23% Jon: ial oe Jas 2il|"6534 July’ 2 1098 July 13 

ist refund conv 4 gs. ....2002 = ptt ses 1,069,000 as *gen4 8314 -..-.]- n. 14] 80. Jan. July 2\ 74 

’ a secured notes va gs-- 20084 ; 433.000 1.336.000 8% 80 | Se Saie "| 783¢ Jan. 3" are O54 July 3) 7470 op. 3S 

etfs deposit. 17,000 00|| 643% ____- 3334 -.---|------ - 33% Jan. 31|| 85 Jan. i0| 79 Fe : 
do stamped _........ — 162,000 3,429,000|| 97 eeear 69% ----- 64 -----|----=-- ---- Jan. 10| 79 Feb. 13 
Un El ‘rye a ----| 1$5'o00l|  2263.000|| 97 ==. 1034 Sale 64% = § 64% Jan. 3 - t 2 rep: ia 
aped guaran 522 4050/F a) 87.000 3'376,0001| 93 Baie”| 98 Sale | 9294 Jan 4/1048¢ Jan. 361 $496 Jan. 10) 68 Feb. 18 
— n Gas Co ~-.-1950/F A| 112,000 595,000|| 81 § © 8 Sale | 923% Jan. 103% Jan. 29 uly 10| 96 Feb. 

enters. iste g 581945|M N| 69,000) 287,000)| 81 ork otis 8414 8014 = 3,100 Jan. 24 oe A 7| 96 — a 

SUGDEN : 42,000) ost ane 96 97% eae r+ 81 Jan. 10 8434 Jan: 30)| 77 reer on 95% Feb. 13 
Bult & Suaq IT wag o------- 929|M N hoe 371,000 $2096 Gee sas i2 118% sete tee ot son stl aa Oct. 30 He mee: 
oe * es ao 1933/4 ae natal 241,000) et Bele 100 it 1045 10344  s 121 yan. 161 ese Sune snliie = & 

y tbdimogates A O| 18,000) "40-000 4 Sale (115 Jan. ; 4% Jan. 9 ne 20/116% Feb. 
Buildings & gu tax ex... 955'J J} 171,000 40.000|| 8054 8114 88% -- an. 311844 Jan. 2 100% July 10/105 fs 6 
“900|| 805¢ ~8134| 8254 -....| 81 Ja 8 M 
Gal G&E-Corp gu tax ex---1960.A OF 2a 00 242,000)| 8 8384 e174) 8t"* ~ sai io ee he 10776 fuly git Feb. 8 

5 ee ges Be mal fg 1937|.M N| 96,000 573,000)) 92 Sale| 92% +4! 84 Jan. 11 82, “ Jan. 15|/| 80 Mar. : 92% Oct. 30 
Camaguey Sug 7s-.--.---1942 A O 186,000) S13'000) 485 Sale| 9044 Sait] Srv Jan: '1| Fan: 23)| 8294 Mar. 27| 80% Jan. 13 
Canadian Gen 75.7 771942\M N| 49. 1.586.000) 9434. ale | 96% Sale an. 7| 98%  & 85 Mar. 29 n. 12 

eral Bl 000 4% 9 Ja 6|| 94 Jan 
ec 6a 1942 AO 329,000 rege Hs aes ted 73 oe oe Oyen Fl erie Jan. 15 My Apr. 13] 98 Jan. 12 
000 1025% 103% {Sale | 91 Jan. an. 26|| 94 Mar.3al 99 ‘ 
104 # an. 8 94 M a 
4.10444 Sale (10254 Jan. 8 91% Jan. 11\| 90% Mar. 38/99. Apr. ie 
99” Oct. 19 10354 Jan 8 
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BON DS—S ry ‘ 7 
_ TOCK EXCHANGE RECORD [Vor. 118. 
= 
m BONDS 53 | Seles in Sales in PRICES IN J rpm ——_— 
= - = | January | 9° i>) N ANU. d i! Trop Pp 
STOCK EXCHANGE.| =< |Par Value (12 mos.) || Jon 2 j —_ Bocca palmer tran 
esos mse | Gn. «. Jan. 31. Lowest. High re oe es pen one nag retinal 
Oc . z= |! ighest. | Lowest. Highest. 
Central Foundry dete f 8a_19silF 1 18,000 | 244,000] ork Ey ~. Va Ask. Sale Prices. Sale Prices Sale Price ai a 
Sentral Leather 20-yr e@ 5 14.000 | 182'000 4 . are 98 { 99 97%4 Jan. 3, 99 Mote 12|| 97 ices. Sale Prices. 
Cerro de Pasco Co “yr eg o8- 1925) |A O} 896,000 | 2 248 000 Of 2 93 92 Sale 92% Jan. 21, 93 7: me 2oT . Apr. 4 100 Jan. 3 
Chic Gas L& C tok bon te 88'31|\J J/1,409,000| 3;731,000 141% Sale | 9514 Sale | 94% Jan. 3 96% oo Sail 8544 Sept. 21 9914 Mar. © 
Chicago Rys—ist Bee Se. 1937\5 J! 12/000 | s7000l, 925 {Sale 142 {144 (137 Ton 31144 4 7. 2 87% Nov. 27 100% Feb. 9 
sins a aaa IQ27 | " jh 94 c 05 0217 es 4 3 Jan. 6 115 Oc 3! 
Chicago Telephone pee td é 287 ,000 | .075,000 7414 S Sale | at 4 Sale 74 2 a 9, 931% Jan. “9! 92 = 33 58% hob. rt 
Cine Gow, hy yh A1932\A O| 252.000| 8,964.000| 9937 Baie ™|1¢ pee tee sew ee 72% Dec. 19 837% Mar. 15 
5 isa ist & ref 58_1956/A O} 128.000] ret tye 9914 Sale 100% Sale | 99 | Jan i Fert ---,-|| 99% Mar. 8 100% Jan. 27 
Clearfield © =o ----- Jan tas r] 0 43.000 | "779 Oy +4 96% 96% 9714) 955 ;Jan. 9! ¢ Fh nny 30) 96 Jan. 17103% Feb. 26 
Colo Fuel ETCntee ta te J iy = fa 981% 98% Sale 96% 2 Jan 15 osit 7. Soll 94% Sert. 28 998% June 12 
ens 1943\F A| 11,000 99" | eee 9 eee Be - 15) 9814 Jan. 29)| 95 Nov. 16 98% Jan. 12 
Colo indus ist coffer begu iwa4lF A) 53000) 418.000) 75 “ale ”| Foxe 70 sya 3 aig saa iil] BB BSB 
Stamped -- J 82,000 1.012000 965%%S: 2 | 76% 76%) 75 Jan. 10| 77." Jan. 30\| 7: I - 21) Apr. 25 
EEDA EN B52 2 +44 96% Sale 98% Sale | 96 ‘ =) me Jan. 30) 74 Aug. 1| 794%] 
Col & oth Av ist gu g 5s --1993/M § rs $12,000), 9634 a6 O8i¢ Sale | 9614 Jan, S| 98i¢ Jan. 31\| 95% Feb. i 9814 Oct. t 
eet yd SES 932\) J| 17.000 5'000| 933% | 8 a Oe oe 4 Jan. 31) e 197% May 3 
Com’ wealth Power ase 2307/0 J} 38,000 208'000| 71. -¥ 944% 95%{| 9334 Jan. 2) 951% Jan *44l| 8 Dec. 28, 20 Apr. 18 
tees ay a lh OE 1947|M N| 286,000] 1,389,000] 8714 7214 78 | 72 Jan. 12| 7244 Ji 1. 14) 92 Feb. 26) 93% Dec. 28 
Com aqua 7448 '37|J_ Jj 49,000 v 3 Sale 89%, Sale | 87 Jan. 4/ 90 ¢Jan. 29) 69 Aug. 2) 75 Jan. 16 
Conn Ry “Tab-Rece!gs-1941/J° J) 72,000, S08 000) 10074 101 110144 Bate |100 yee: oe tee ott itec MER” teleae Feb. 26 
Stam aoe te eedtty : ---- 3000 aose 99 et Sale | 98 Jan. 8101 . Jan. 30 08 4 Jan: i? 10154 sees. 
Consol Coal Md 40-yr Ba. 9,000) L 4 --~--| 81% ----- ead: ae an. 17,101 Aug. 14 
gine aa Gyre | oh) ohh ao) GE Ble | BY si |B wi aaa] a ES, 
nsumers Power 5s 7,000) 690001 92° g! a “4 Sale | 87 Jan. 4] 90% Jan. 30 8414 A 4 . @ 
Corn Prod Ref gold ,i ey M WN 221,000)! 3,582,000] 87% 875% 93% -- 93% Jan. 8| 94 Jan. 3! pr. 90 Jan. 9% 
mes 582, ! 932 S: ; , Jan. 3) 90 Apr. 3 8 
Ist 25-year st 5s. ee ant | 12000 § 8754| 8934 Sale | 8734 Jan. 4| 8934 Jan. 28)| . 95% June 17 
Crown Cork & Seal 63____- 1934|M N] 10,000 397,000| 981% geie |100* Recap: Puasadkeeente 8444 Apr. 9 92% Jan. 1 
Gas Uanataen eens 1942\F A’ 21,000 738:000| 8344 Sale [100 _-__-| 984% Jan. 2/100 Jan. | 98)4 May 15100 July 23 
" } 38, Sale | 78 Sale! 7 _2)100 Jan. 14) 98 May 4 
Cony deb slammed 4 78_.1930|\J J 182,000 3.821 000| 92 Ss Sale ' 78 Jan. 30) 85 Jan. 11 ‘4 101 Jao. 9 
cute Soe eens 8% __1930\J J) beseech | s'nanaaell on) Sale | 941% Sale , 91% Jan. 2) 9434 — = 83 Dec. 24,95 Jan. 16 
Sune st coll 88..1931|M 8| 189,000) 968, Y% Sale | 9914 Sale | 971% 04% san. 20 82 June 28 94 Feb. 1% 
eer toe ee ere 2 29'000)| + 2/000 Oase 107% 108 Sale 1074 $ yan ui 108%8 — i 1557 ete 36 eet rye. 3 
a a a ae tal ‘ , 7a eeece ¢ 5 95 C r « ° ‘ 1 
ag MOY _ Meptiate 1951|M N 139,600] aor aacl| 854 gaz--| 40 99 | 9456 Jan. 7 = oe ae 943 Dee. 1 
Detroit Edison Co ist Ba 1942|M $| 47,000 912° ‘ ale | 85 2614 8412 Jan. 2| 8714 Jan. 17,| 831% Dec. ee is 
BES co acca ASty 9] See] | Hess Ge act“. ot, | te: aLbtc da: lg Mee LBD, Ws. 
ist & ref 6s Ser B__July | 283:000], — 822'000]| 9554 8 00, Sale | 99% Jan. 2/1001 Jan. 111] 94% } on. 3 
mak Cathal let aaeee, uly 1940|M 8| 212,000) 918 006 8 Sale 96% Sale | 95 Jan. 2 9712 pel 94% Mar. 27,100% Feb. 27 
4%a_19 918,000|/104%4 Sale [105% Si 2} 9744 Jan. 11)) 90% Mar. 2 
Diam Match's f deb 1346. H+ ae 172,000)| ‘ 612,000)| 85 Sale 8614 a | eas -. s 106 4 Jan. 28/101 Mar Hf 104) May 25 
Tr at paid lst zg 58.1927/|A O 48,000]| pote cin ae te aca Bs a. 5 ne oe. aoa 7. 2| 88 Nov. 27 
etenbaken Tenn he Mieal in” 1bks 67 ,000)| ona” ‘ 2 50 Sale 48 7 J "24 Go a =|| ct. 17/1084 Feb. 2 
Someee Pack Bo- hang 0.1 $ 973.000) 430000 7OK0 ees Sale | 48 = 9 31% ae 30| 45 3 « Ror 19 6 * Bob 21 
E I du Pont Powl a i 208,000) 631.000 86 Ay S: ‘a 83% 78 Jan. 8| 79% Jan. 11 +4 ov. 4 Feb. 21 
du Pont deNem & Co s-.1936/5 D 3,000) 381'000|| 89 — ale | 8974 Sale | 8674 Jan. 10) 90 "jan. 3 ae Aug. 27 85% Jan. 18 
Du ‘0 7348.1931|M N| 297,000 3. 9 g----|, 90% ~---- 9134 J ate Feb. 8 93 Feb 28 
pDebetiture Tiae--.----1980)3 : 286,000 3°115,000 103% Bele |108 Gale |107% Jan. 7 10854 Jan. 30 Rite Tuas 28 10954 Mar. 4 
t Cuba Sugar 2 wee ene- 1 VO0!I Vi ------ | 1 113.000 wre” , male 103% Jan. 91105. Jan. 21 944 Mar. 14 
E ¥3_-771937|M $| 421.000]! 7'346'000)|10614 & gee! RENEE AS + Jan. 21,101 Mar. 3 104% Jan. 1 
Eq EI Tl! Bn 1st con g 45 - 193418 31 16:000]| 7,846.0001/106%4 Sale 109 Sale |106% San.” 3100527 -..-.-||1064 Jan. 19 108 2 Mar. 2 
Elkhorn Coal cons g 58_ 445) J 10:000| 20,000) os 8914) 8914 9014 89% Jan. 16 ans? - 26 94 Jan. 6113% Feb. 13 
Empire Gas & Fuel 7s... 5/5 J 2,000) 25.000|| 95 Bale j100 _.__.| 98% Jan. 3 99 . ~ 4 16 86 May 18 91 Feb. 7 
Equitable ina. 7 ie. =21087 od Me >| 5,485.000|| 9054 Sale| 91% pte Oe 06 Jan: 30 | 931% Dee. 26 ts Feb. is 
of Ube Te ole b 00} | Tait nae ¥% Sale | 90% Jz 91 92314 Tan. 24 9 1 
ederal Lt & Trac ta aipd “1042 2| 8} 129,000)| + 608 93% ot 04% 96 | 933% _ 3 He poy 28 i — > 08 Jan. 10 
ms Ss ace aac 42) 8 46, 000}! 4 722. 000) 82 pale 9314 9414 93 Jan. 9 96 I a uly 27/95 Jan. 4 
EER tos 531M 8! 49.000 4 ~----| 844% 85% 8414 J ais. gn 38 90% Nov. 5 96% Aug. 
peissicasaats tie ¢ see] wseeoeieg BE |,teh am |,eei dee: ansae Hee |  eg on i$ Sept, 19 
ol a rere $550001189 Be | B05 A | SOE Jee: PHO TR 28] Ble AU 9b 103 B12 
8.'42\J J} 182,000 y (4 7 we lenwes . ee ee ct. 30 108% J i 
Bream sovee tenia 8) "ei 8 gt Sk bh ie scutes at sl Oe ie | 
Geneval Baking ist 25- yee 7:000|| 93% 94%! § 2 |101% Jan. 2/103 Jan. 23 ae Bo 
General Elec deb g 3 yt 6819363 Dj) 46.000 72'000 110014 9444) 94 ----- lea Jan. 181 04 Jan. 15 4 June 19 103% Aug. 4 
eke g 3348...1942/F A] 12,000 35° 4102/1102) -___- 101 Jan. . =. & o1ig July 17, 9344 Mar. 13 
General Kefractaries 63-~""1082)F A 192,000 8781000 [10154 Sale” 101 Sale’ 101 Jan, 24|'82 Jan. 12 993 Apr. 1/101} Se 3 
Leia nad ‘000 . Sale 101 Jan. ¢ mis fan 4 . 17; 82% Oct. 29 
Gooden 405 cassia teti ee S| 241900) 0 $25:000| tue Sale| 9814 Sale| Shc Jan: “4110084 Jan: 32] 99° June 39104 Jans tg 
1 312, 53° ‘ 4g Sale 8 Jan. re yan | 5101 an. 
Gran Tendsttielunmed ory ed tip gots Bm fon: sittac Sen: “Glatend See RULING aoe. 8 
pany Co & P ist 60 1928/M N| --_--. hy <1 ar tedleamnall +4 5 Segue hen Jan. 4110354 Jan. 16|| 99°" Oct, 20.106 Fob. He 
ee ee rosie f° eel apegeeg - 16 ct. 29 10 f 
Panay fom ae 1925|M N| 11,000 gin'tan | a” ooh” 91%  Seketeianeaeninieaic eo riclipinesase 8814 June 18) 9 3 Get. 8 
Great Falls Pow ist sf 5a_- 932|F A} 48,000 84.000 Sale | 93 Sale | 89 Jan. 2) 93 Jan. 31 Des. 38 veo. & 
qocmenanek Water es be..19 coor “s ot 300.000] 98 _ gele* Osi aaa! pt Jan 14) 96 ia, 32 +4 _ i ioe mt Le 
artford Street Ry 4s_____ :000 15,000| 79% 79%| 793¢ 85%' 98 Jan. 8| 9834 Jan. 21\|| 97 1 ar. 16 
Havana El Ry Ltt bac--taeeae Bl <cee--]] "tL 7942 9%| 79% 801% 80 Jan. 23| 80% Jan. 28, 97 Mar. 29100 Jan. 10 
Havana Elec Ry co 58..1954|M S| 21,000 300.000 | 8244 Sale ~ ee Bae wm. = 78% Oct. 9| 82 Feb. 18 
Hershe ns g 58.1952)F A 7,000 f % Sale | 84 +4 | 824% Jan. 5] 8 ee ett tele eter tte Pex eT 
SES cS a fe S208 Fan: atl Shug Tan. 93) 87 Mar: 3 ene i 
udson County Gas ist 58_ 2'118,000| 78% Sale | 82! an. 9/102 Jan. 24! > 2 
Humble 0 & R544 “1049M N| 21.000] ~"I18'000| o4.° 9434) 9414 7914 Jan. 5/83 Jan. 19| 71 Nov 1 101% Dee. 2¢ 
Dito ate Dol tee: g_-,---- 10321) ml 299°000!] 3.han'oen | cai gens 9414 O58 944 Jan. 11| 9 “Jen 19 71, Nov. 17| 92 Jan. 16 
Diinols Bell Telep 58 A----1936|J D| 872.000 ae) eee | see | ce ies Onn Jan. 14] 03% Jan. 3) 965¢ Nov. 8 
Eilinols Steel deben 4348 --1940/A 0} 129,000) 1.228.000 9 444 Sale | 94 $4 Sale | 94° Jan. 7] 9534 ton Ta Sept.25) 99° Jan. 15 
Indiana Stee! ist fe... 190618 Nl nana as] sa | Sars | ne cee 7] 9536 Jan. 111) 0826 Bent. 39) 0506 June iS 
_ 1952 M N| 141,000} 1.178'000/100% 102 — 7814 ap ' an. 11)| 88 Mar a) 
ersoll Rand 5s D erty N{ 141,000)| 1,178,000 100% i02 M q----|----3- = 2 = » Nestll . 93° Aug. 31 
| ay a coli 4342 ec 19353 Jj ------ | |100% Sale |100}4 Jan 12 101% Jan. --|| 79 July May 23 
8....19 |} wenn nne- | OF) ~~ -K 97 " % Jan. 11}| 9 
Trust Co certts 0 tal : me: a 000 10% “i734 738 “174) 103g yan. 28, ii” yaa acess . poe to 
Hemsted ita 4 . an. 2: aeiae th 2k: Ch 
Inter terboro RT ee 0 caf 807100013" -3| 782.000l| 3.012’ o0n| 5 4 = a, 1844 Chega ~2]---2-2 -2-2- ‘| 4 ™ Nov. is 9 sen. 5 
sa-pent Os uetee .-7---1883 3 3| is7'000| 2'369"000| Bas¢ -59%| 023% sale |583g Jan. "3,314 Jan. 34 44 Jan. 2| 134 Oct. 23 
eee & ore ------- 1932\A ©} 2521000, 2'602'000| 56 59%| 6254 Sale | 58% Jan. 4! 6314 J n. 24)| 56% July 2| 72% Feb. 14 
pHtPre ts tre can aHeSSt@| Sez) "apt | da Bae | eri Haw | i He gio den at] ea tue 2) ae te 
arine lst sf 68_1 ,000)} 650,000 | 66 8714. 70. ¢ Jan. 27 83% Jan. 26)| 82 aut. $ 
Suan Ponerinae tcdesivaria ‘| ias'cooll s.ane‘eee| asite Sher ine - aoe 1 Dec. 29! 94% Jan. 2 
’ ¢ ‘ ’ 4 11|| 55 Jul 
let & teat Be ee Ser A’47\§ J| 128,000] 2,626:000| 83 ale , 8214 Sale | 791% Jan. 2, 8214 Ji uly 12 81% Feb. 21 
J es B..1947|J J| 268,000) 1°645. 4 Sale | 84% Sale | 83 | 824 Jan. 14) 74 Aug. 14, 90% Jan. 
pci eee ir weerk g| S008] east 22 eee | 9 te aie He ie Hlsuee gene ft 
ansas Gas & El 6s______19 ,000|| —'929;000'| 89° Sale | 905% % Jan. 19| 79 Jan. 12\| 733 i. : 
Kayeer & Co 70... ..-. 77 52|M S| 278,000] 1,338,000| 9334 § Sale | 89° Jan. 2| 91% Jan. 19 % Nov. 17, 844% June 9 
| = ey RAT PS 1942\F A| 49,000 {Sale | 94% Sale | 93 Ji 17% Jan. 19/| 87 Apr. 3) 91 Ma 
Keystone Teiep sgn 10300" 3 RR So sores a fap Ma 3 
ELS eu----hs eee 7314 . i e % Jan. 4105% Jan. 14|| 933 an. 6 
Purchase money 68__._. 037/ ° 7,000) 44.0001} 9814 100 5% ---_- 73% Jan. 8| 73%Jan. 8 8%4 Oct. 24109%% Feb. 21 
Convertible deb 68.22..1925|M & 4,000) 68,000 11054 Ai eesltnO% Jan, otan "Jan. 7\| 9644 May 41007 Dec. 28 
ings Co El ist g 48_____- 1949|F A| 12.000 Be tc RRS, Aa einige 0% Jan. 911174 Jan. 28 108% Apr. 17 7113 Feb. is 
PLont ee --.-1949|F Aj 18,000 69°00 71 -73%| 73 «~=7314) 724 Jan. 22) 7344 Jan. 28 97% Sept. 27,104%% June 16 
da aa Hen 4 "es Seaeal fixe Feel fee cde: eee ae Be oy 
ia eh alien ae ie Onan te a Gh ,000 % pale 1 > | 7 perm ug. Q 
gem trerva ft ge] creel ae te Lege (it, fee: ee ge: Sal Dot. 5 80% Feb: 20 
Lac Gas L ref & ext ist 58 49,000 542.000. ‘ 34 ----- 1101%4 Jan. 11104 Jan. 2: ept.10101 Jan. 30 
-1934/A O| 86,000 89 Sale | 9144 91% oe an. 24 9974 Jan. 41 2 
Lehigh C & Nav 4}48..--- 19549. Ji 3.000 585.000 | 9244 926 9113 Sale» i oi me. 30! ‘Aug. +45 Bag 132 
aie oak SaSPs22-188SS 4] ecto] "2600 | 387% Gaa"| shag 100" | 81 dan: 20) 89 tee 2 be fie 4 Oe 
Lax Av & BF isi gg Bs sale 1933/0 J) aaa seaeell tug. 0834 100 | 91 Jan. 26 903 Jan: 2s|| 9734 Oct 4 22 we F 
Liggett & Myers Tob 7s_--1944/A © $0500] vikeenlai? iin (late “35--|-$8--gan a3 Baas ett soe ee ae 
pecans Ca Fr ce IBEHIR, Bl 228:900)) G67-000)|'062¢ Sake, "9684 Sale |"96%5 Jan: "8 977 Tan. “3)j112* Mar. 2911195 Aug. i 
Spero Bi ee] Meee caMten ae Pave: Sera Gah oer Gn oe 
a Copper 7s____-__- 19 , 565,000 | 88% Sal 55% Sale | 95 Jan. 5, 9734 Jan. 14| 13% Sept. & 
Sanest Gusar Tia... 32\J D| 46,000 ? ale | 90% Sale | 88% J + ee 934% Apr. 20! 97% N 
Se ee mak 8 oles) 2h Li SE 0 Se mune $i ie fal eh oe ee Se 
" : ' ° ( 
ite aspen Ed tp. ak 2013'3 D 63 000! 1,251,000 | 564% Sale 5914 5934 c 4Jan. 2100% Jan aa 96% July 7 ioe Mar. 3 
87,000'| 47 Sale |___-_ 66 Jan. 2 60 Jan. 30) 83% Dec. 20 04% Fob. 20 
: 52__Jan. 11 Nov. 23| 66 Sea. ie 
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N. Y. Bs roo | $3 | satee in 
EXCHANGE. £5 | Par Valu ! Sales in | 
Manila E jG |Par Value) (12 | PRICES IN 
Manila FIR & Le” 194 a ls mos.) || Jan. 2 J eee, | 
aoe Bi Bo 1. --_-ts.- 2|MN| 4 ss | an. 31. | | RAN 
B-vear y ist cons ao-- 328 53.4 8 4 5,000 | 69, || Bid. aA Lowest. | ANGE FOR YE 
Mas Breigewe--ueee s “te Se 909)/03, Sale 88 a ae FEAR 1000. 
me ee — 3A Oo 78.000 616. :000}| 947 354 | 831% 44] 9414 poe. Sale Prices } est. | Highest. 
do with warrants. . -.19 Larne] 112'000 1,486000]| 974 Sale | 139% 4 Sale | i 19 ease Jan. sal aot Soters, | Sale Pri 
Mer & Mfrs 7s warrants. - 31F A 2,000 | 577,00 125° 133 A | +15 ame be ¢ Jan. 12\| 81% Re: 19) 98% renee, 
Met Edison Eeesevcces "7942/9 D 179,000 1,694/000| 103 _ Sale 10432 13714|130 — Jan. 2101 Jan. 21|| 88% Dee. 11| Ht, June 23 
pe Edison 68-—--------- tery D , | 1'015,000| 12014 135 104 %4 Sale 1103 oe. 3135 — 29|| 9354 oa 25 06%, son. 19 
et West Renieaihanh if 182.000 496. Sale 253¢ 135 = 3. Se ore ov. 23 ¢ Mar. 13 
Mexica Side Eley Gig eas D 82,000) 52 000/| 104 7% 10114 Sale | “| 05 Jan. 30)| 9 Jan. 17 99, May 5 
Sy bay ady Del ic) 48°38|F A 17,000} 2,85 524 ,000)| 98 +4 Sale” 10474 $837 Jan. 7\102"” i - 30|| 97 Oct. 30 161% Apr. 3 
Mila ee ko Del Se - 1936)m "3,000)| ‘778: Ooi gate ee | ese gceo-i-gaas" he so Jan 3all 91 Jan. “3l1b0* Mar. 23 
& Ord co O-yr 58 24\F 72°000 | 78000||....-. 63 aces Gene | cate ae ee . 28|| 919% Mar 159° Mar. 
Muy i Ry ett co sav af beaolMt $| 182.000 2349008 18th Bile | 448 Jan: 3|'an, Jan: 85% Mar. 18108 Sent 23 
Ralundtne @ ont an bs. 1026\F A 29'000!| $29,000 % 100° mee jotta tee tol orce wn SS eae ee Sept. 6 
General & ext 4448 _- 926\F Al 28, oe 687, 86 8S 99 7% 100 4 Jan, 2 5254 Jan. 3 \% Aug. Oct. 1 
aa 2 '000|| 851% ale | 90 § 997% . 28/1041 Ji - 31)| 51 1| 96% J 1 
5s B refund 1931\3 J 8,000) 195 8544 86 Sale 9% Jan. 5 4 Jan. 7|/1 Dec. 14 une 19 
Mitwauizes Gas ~e 20510 gi aso 5,000|| 9834 983 so% 00 | se” Jen 5| 99% Jan. 5 02% Sept 62 Ma 
2 a | 7 . bs . 2 90% . oO Pp . 26 109 y 18 
pees on tae 0A tak ia D 79,000) Bh ge 91%8 $74 99 Sale 86 Jan. 5 ¢ Jan. 26 Oct. 11 Jan. 2 
ee Ser 5s A 40221927 WN 18, 000) So 92 : Se © 92 923% 95 4 Jan. 23 90% Jan. 29 34 Aug. ll 100 July 10 
Morris & Ce oe Aro 5--t0ee 63,000]| 3 3o00|| 8044 8054] 84 Sale - 9134 Jan. bet sa. Sie Gee f 9144 Jan. 23 
Mtge B inet tia ieail J 127'000'| 1,378:000 94 54 054| 8414 Sale 92° Jan. 9214 Jan. ss gre. © 8. zee. 5 
ond C \s___19 42,00¢ ,378,000 95 955% ale | 80% . 7 93% . 17|| 88% 3| 99% 5 
58 0 48 30/3 J | 78 9534 Sal 5% - gJan. 3 Jan. 17 May 9 Sept. 26 
9a has Gee inc ees ie 966\A O 87,000}; 1 783,000) 8 Sale 96% Sale 9414 Jan. 1 8514 Jan. 88% Apr. 93° Dec. 
ne | yo2e = & . 14] 951 . 2111 793% 13) 94 - 12 
Mt Fuel Gas ist gu ¢ 5s “"1932\5. J| 7,000 s000|| 7734 Sale | 8034 Bele | $056 yan 12 Jan. 20l| O2% Jan, 12 44 Dec. 12 
Nassa Union Tel 58 ---1947|M N 7,000 8'000]| 6514 sale | 80% Sale 8654 Jan. 3| 72? Jan: 16 92% Jan. 1 8934 Jan. 
Netionel Actne.7 a HOM N| es. 17.000)| 9253 “@31i) 9315 sale | 7753 Jan. 3] S1xg Jan: 20|| 8614 Nov. 12 Sax July 18 
atEna es ie 3} 31.000! 17 ‘ * 933 314 93341 92 Jan. 4 4 Jan. 30 ov. 20 n. 2 
Nat ames is 20- Bs. 1931|\J D Rie 171.000 92% _— 92 9334 Oe es Jan. 4 98% Pepe. 64 June 25 pa Jan. 25 
Riese isegeaciagy "ol, tons 8 ge A -tateyaaha sa) St ae 3] aA Nae 
ewark G * ] J , 400.00 4 92 57% 4+ “a Jan. 24 43 ar. 4 9 ov. 30 
New En ee oe 952\M N| 71.000 000} 97 921% Sal 5334 Jan. 2! 58% Ja Apr. 3% Apr 
gT & T 30-yr ba _. 71,0 1,0 9914| 965¢ 99: 901 - "31° 5834 Jan. 26 95 - & 
N Onl Ry & La gen “1982/7 D 38000 594.000 99% Salo” or Stia) Sosgaes: 13) 900 Jan. 39 it Nov ° ah Feb: 8 
oe fee tee t cony _. 1935/3 J ,000 2 ,000| 935% 00 10032| 9912 Jan ; 8 Jan. Nov. Feb. 1 
68 pee ,291, 4g 94 03Z| 9914 Jan. 17/100 . 12/9 - 9 9 . 13 
' NY Bolaon ie rel 1ozsim N| 18.000)) 6 900] 9754 Sale | 93 * wb44! 9384 Jan. |S ‘aaiz-raacn's| oo AMES 18 97% June 7 
9,000 0,000] 10214 & 5 = = = =| == 9714 Jan. 94 Jan. 4 J 95 A 
Purch E) L HePh. _1941/A O| 28 499 021{ Saie }102%4 10 4 Jan. 3) 9 an. 10 une 211 ug. 
we at hy geal .--1948)), D 2/000) 1,994:000 7414 753 10214 10234|10214 Jan 99% Jan. 17 Jan. 2) 0146 Jan. 
NY un Ry 5s8_ g 48. 1949 FA 79,000 994,000 11012 s 5%%| 76 7614 102% Jan. 2 <== sce June 28) 95 Feb. A 
New ueens E L & P ba... 6\J 54,000 528,000], 98% ale |111 Sale 7414 Jan. 102% Jan. 12 62 Aug. 1 100 Jan 
ork R 5s_ “3 ee 633,000 g 99%] 99 é |110 . 10| 76 . 12}100 M 6| 62 : 
Trust Co ys lst & ref 4s 30 F A 11 222 82% Ss 4 ‘ 99% Jan. 7 Jan. 29 ar. 5 Aug. 16 
000 5,000 4 Sale | 83% %| 99% Jz 111% J ‘ 744% M 104 J 
eens oe 8 1942/3 J) 14 15 | 80 % 84%! 8: £Jan. sii¢ é Jan. 291 ay 10 an. 19 
wy ony mgt 8,000 5,000], 98 9934 a Tere Seem. | 0 Jan ts By ee 
rust C me 5s- ..-.| 342,00 611.000) : 9914] 9814 100 | 98 - 2) 84 - 17) 95 ° 7112 y 31 
NY&«& ocertfs 1942/A O Ol, 1 oll 31% 34- 9814 100. | 98 Jan Jan. 26) Apr. % Jan. 8& 
‘ Rich of depos! 187,00 ,374,000]| 4% 34 | 37458 $8 Jan. 9| 993 . 26) 79 Me 6/100 : 
N Y State ch Gas 6s A_ - 72° 0 1.18 0}; 29% 4 Sal 98 Jan. 9| 9934 Jan. ar. 3 Jan. 19 
= ,189, ¢ 33 |: sale | 333% 9} 9934 -..|| 76 1 83 
eos aes ieee Ly x 13-003 1155 oes 178 134 . “ Sale 33% Jan. 10] 3744 yon. 30,| 96 — 22| 82 M4 Jan. 2 
New York Steam 69. --_-- Be2iM NN] $2,000 593:000)| 89 “00 1s Sale| 154 Jan. 7] 8734 Jan. 29|| 28% Oct. 3 9944 Dec. 98 
drawers OS tte - N 39°00 853'000 58% Sale =. = 89°" 7 ul 3” 7 261 % 7. 3 arse May 10 
year ref Te 68_.._- N| 65,00 1,879,000 4% 85 | 91 5334| 584% 7; 90 Jan. a2 $2 Nov. 4 
Niag Fal efundin .1949/F A 0 1 ’ 9314 93% 1 9214 Jan. 2\| 65 Jan. 31! 4 Nov. 2 Jan. 5& 
ls Po g 6s gold 19 184 :000| ,296,000|| 9% ¥4 9334) 99 2 Gain” 87) “2 J 65 Jk 31 July. 7% F 
Refundi wer lst 5s. 41\A O|1,21 2'052 933% Sale 14 Sale 9214 an. 7| 96 Jan. 12)| 581 uly 24) 9 eb. 18 
Niag Lock ¢ & gen 68_J --1932\) J Pye Leer yeesitrete ee > 94% Sal 24 Jan. 96 Jan. 11) 58% Dec. 1 1 Apr. 30 
¢ || 3,142,000) £ Sale |107% Si e | 93% Ji 7| 96% Jan. 11\| 83 - 14) 69 ° 
No Am ck & Ont Pow 1 an 1932\A O yee 64 '000\|104% Sal 17% Sale |1( % Jan. 5) § 42 Jan. 11) Dec. 22| 9 Feb. 9 
so Hues Ealsce & ee eeeim ml 27;000| — ° 44,000|| 9914 Sale 10582 Bele |104 Jen. 3 oem gee 13) So cee oe 974 Mar. 8 
; North Bt Trac & Pesoono-Eaae mM s| 18 000) ry ,000)| 104 Sale 100, 100% . Jan. 3110514; Jan. 11! 10 Mar. 27 8° Feb. 15 
, Marie sce 1.98312 0 oa 91s & ee Ua) ai 8 jan 28 014 dan 1] 8 a Ae ste ie | 
w Bell T wanes 68,000} 57°000\|.... ale | 93 § %4| 9914 Ji 0544 Jan 07% Jan. 
Northw T el ist Pee rt A O| 129 ) 232. 20) ween 877 Sale | 9 12 Jan. 7|101 12 on. alli 10 % Sp. 1/10 4Jjan. 6 
ee wate 4}48- 7e"41\F A ‘monk 000)| 89% S %| 92 Sale 14 Jan. 8| 9% ¢ Jan. 23| 0 ay 1 Jan. 12 
lic Serv > Sine’ 1934 172,000 678 000 1¢ 43 ale 92 $< 884 Ja 9334 Ja ry | 97%A 105. Ja 
Sv tent \s___ Jd eps 1,385,000 10% 101% Sale 8914 n. 15| 92 an. 24 89 pr. 6/100 n. 10 
Qutario ented re} 49,000) 15. “000 "9184 Sale 108 > a 101 +o. 2| 92% --- 24)| 90 % a. 1 0074 poe 17 
gre ei Ue o| HR) at malaas aac hie Se 13h, die ISH fn: <a) A #38 jan: 'e 
20-year 88 58_.1945 MN ,000 5.000 |100 10414 105 |1037% - : 814 Jan. : 834 Apr. Jan. 
ey eee eros oes ' 127000! 23400 100% 102 5 |103% =-----|----.- . 30/107 . 2/102 - 4 
pee ey PORTE Hat, 4 A| 84,000: tal O00 92% 94%4| 96% 1024 100% : oe. 8|10434 Jan. 15 91% ef 2/108 —_ 5 
BuciticFow & oii ref Ba 1042 J Al $7'000 510.000 | 984 of aclsoo’ 4 Stic | 927 ss jan: sl 9082 Sen’ ivi ee fer 81,9374 Jan. 17 
,000 3.000 9914100 | 4 Jan. 1 534 Jan. July Mar 
30- he, & Tel ist 58 1930 F Al 42 1.165 93. Sal , 101 983% an. 11| 951 an. 1il| 923 uly 3/105 ar. 12 
Pen- r 5s Series A _...1937:13 J ,000' .165,000| 91%8 e | 94% Sale. 8% Jan. 11 5% Jan. 11 4 Apr. 9 \% Feb. 26 
Pet & T _.. 1952! 179,000! 763,000 ale | 92% Se 93 OJ 101 Jan. ; 92u%IJ 96 A 
64s wi 1st lien 7 2M N| 482,0 762° 92 923,| i” Sale | 903 an. 2) 95 n. 21\| 96 uly 25 ug. 
. A SSS 61930\F Al 413. 00} 2 he Ses 2 965% 97 4; 95° Sale | 9: 4 Jan. 21 93 Jan. 17\| 9 Aug. 17 ‘s Oct. 3s 
A illaeap ge aarsneneses a eye 10 3,000} 91. § 9754 Sale 9244 Jan. 9 93 Jan. 24 0% Aug. 1 1} Mar. 9 
ROR Aide ARES ,00 L, 28,0 ‘ Sale 9134 S; 96% Jz : O06. ’ 88 94 
Puienoid Pome «i040 W & 182.000 6821 000 | 9684 Bale 184 Sale | 90% qn, 3 8K wa. a oer: aol on” os 
prbetunding gold Pe Fe ote A G| 17,000 821.000 06°5 Bele oes) Gale | gots — 32 yan. tl oe tus’ sl oe = 5 
‘0 conv deb 68g... 9 ,000 ‘000 | 9334 . ale | 96% 973% 54% Jan. 27 3 Jan. 1 A Ja 
534 eb 68 8 7\M 8] 28,0 86 9334 - 96% 9724) 96 an. 27|07% Jan. 20h ee Dr. 2| 9454 Feb. . 
mR. ge “"""3944'F Al 241. 00 oye 103% 104% 93% ..-- 937 Jan. 11| 9 % Jan. 29 % Dec. 26/1055 Feb. 16 
Perce Arrow 88 -——------ 38M 8 oth oes 8 tyes 8714 Sal 4% 106 107 9376 Jan. 16 9814 Jan. 20) 2-207 2 ooo 5% Jan. 2 
Pillsbu 1 Corp sf 88... ._. 1943 M 8| 2 9,000 .213.000 [100° Ss e | 89% 90 44% Jan. 5 937% Jan. 16]! erveneesser seers 
ry Fl Mills 6s(rects) . 72,00 826,0 Sale {10 $: 87 5) 106 34 Ji ‘ero e Cae 
Pleo dott eettects) 1943. 0 egg] reo] te Ba Bt atte | Sodan. 301s Jan: 13] 1tas¢ Bee. lige Mat. 28 
nCon Coll istsf 58 1928'J ,000 ‘000| 82 e | 81 Sale °° Jan. 4% Jan. 17 Apr Mar 
; land Gen E Istsf 5s 195 J (nto 349 ,000 85 91 pale 75% Js 7| 9234 Je . 17|, 98% . 694 M - 8 
fees See oe 73 3| 73,000 6, 9414 9514 96 Sale i i Z S86 yea. Se) ar. 31/101 ar. 31 
1st _-1935 ,000 ,000 | 87 544, 96% Si % Jan. 6 Jan, | Oct. Feb. 
Ber Fearne 8 i ee a BB | SLi of] des: Sl tc ae PoE Ea 
polit & ret Ber A 7148 ----1942 F A} 29,000 73:000| 85. “87” 04, -----| 92% Jan. eae teeeedl ae De iol oe Jan, 26 
pots Ss BAO S 41.000 619,000 | 8094 ork B64 “8734 + a 74 26% Jan. “36 80 | Feb. 19) 95% Nov. 18 
Prod & t Car 58 1931 MN\ 13, 543000 90° Sale {4 Sale| 80% Jan. 26| 8652 Jan, 23) pr. 18 ec. 18 
cooce . ,000 43,000 |10: Sale 91% ¢§ 80% Ja i] 86% Ja “+ 91% Jul 94% Feb 
Witho $8 with warr 1933 J J} 138.0 75 03% Sale |104°~ 9134| 8934 Jan. 9| 8214 Jan, 22 342 y 9 95 - 8 
Pub Scorn Jee ants’31/J D $9000 ghee ott on ++ Te eis aoe & 9174 Jan. 24/' 8032 Dee. 18] 808 Mar. 18 
Punta Al or N J gen 50-yr 68 °59|/A 148.000 eyed 891% 90 + Pr 110414 Jan. 7.104% Jan. 17) 88 Dec. 18) 867 Oct. 17° 
ae a ay Sugar 7s yr 68'59/A © $0000 477000 11214 132% ste® enti aee 44 Jan. 2,105 4 Jan. 16) 103 Dec. 29 Jan. 29 
Repub ry Arms 68 ----1937|)1| J oe ane 1 ooo gee 10614 10634 tas 118 one Jan. 9) 9234 Jan. 11) 1017 Dec. 11/107 Jan. 12 
5 Fe Pe a 1937|M N 49'0 yt tye 77 jt 18% Sale |1061 Jan. 4118— Jan. 24 875 June 19]106 Feb. 1 
RS -“1940'A O| 173. 00 861,000/109 11( see 1z Bale 5144 Jan. 5|108% Jan. 24))1 % July 2) 933 Sept. 22 
caer en ABBR al G8 88 s52'000|'9¢ Sale| 9914 Sale Jan, 3) 8288 San: 17 0/100, Sept: 19 133% Apr. 8 
St ae Brown Roerage==* 1946 ” 13,000 1 eho 875% BI 94)4 “94% + Jan. al bats Jan. 30 lane™ Oct. . 10874 Jan. * 
Bt Jos & > y F abene 42|M N seal  sxanall 98.. 90% ‘ Sale 875% Jan. 7| 95 4 Jan. 30;| 907 an. 31)124 an. 20 
tee Met Pore 4345771080 MN 36,000 ayaa os in ee Sit tan. s + ai = os Spe. S| oe Mar. 19 
8t Loui It Pac 6s stinpd 1930\3 J ,000 15 000\| 821% “3312 |. ae Jan. 8! 9014 Jan. 99) 67 ar. 26 96 Jan. 11 
St Paul n guimp = 1955|\J J 24.000 15. ,000|| 75% 79°" a. Sale | 82 Jan. 4 Jan. 8! a’ Oct. 18 Jan. 12 
St Paul uy Ry Cable per AO 30°00 122, 000} 87% 92 944 Sale | 76% Jan. 4| 87. -=-| gi Dec. 14 Mar. 2 
eke a Cove Depot 5 “"1937\0 J 4 00 000 | 77 Se Stu...» Jan. 12! 791 Jan. 24 Jan. 9 Feb. 27 
7s... “pees 2,000 25.000|| 58 ale 79 Ss . 4% Jan. 3 80 Sept. 91 Jan. 
‘ , 7 ee aT et aha 1942|M & 231,008 24,000|| 9134 637%) 5474 ay “77 Jan. 2 a. SE FO 78 ee. oe Seac ten’ W 
Sharon Steel Hoop det 83-1941) §| 157:000) 475,000 O19 | 81% 2s] 8144 San: fl ip ee er ee eee 
— 5,000 4 ay € 97% at gia 4 Ja > Jan. “ Nov. 3| 8414 Ja 
Sierra & arms 6 }4s_-- 1941\M & 71. 4 69 101% 103 |10: 4 Sale | 95 on. 28! 9114 Jan, 16|| 54% Dec. 3|°8414 Jan. 17 
sinclair Cons Olt 7a Bua | S300 era‘oo0 (100 101 Me Tc od dan: ae ‘Tan: 25, Say Dee ll G2 MRSS 
o------ 9,000] 1,006 102% Se 93% J 410414 Jan. —— Jan. 
weer COONS at ie. seealle 82.808. 000, 340/000 | 83 101141 102% coe tae a 9634 Jan. 3 1\| 90 “Jane 21110432” peal 
3 ainis ¥ ss 13-yr 548-1925 4 Di a+ yore 6,503,000] 94 aon 8614 wre 193% oe fio ce Fi | pe June 21 10ate Dec. 6 
Bo Porto Ric Line 5s____-- 1926/F A) 387.0 o|| f'918'000!| 97 Sale | o7ie acis| S3°° Sen: 38 eee OS) oe Mar. 27|104°* Nov. 22 
go Porte rawr ee ae ih oo 126 ooo o.* coe 87% Sale | 867% Ten’ onl ot Sen’ ivil oa July _9)103 Nov. 33 
Bouth bell Te tistst se 1941 4 D| 187 peed hy + 97°. Sale 97% Sale 0762 Jan. 29 I on 17\| 901 Mar. 21| 87 June 4 
Stand G Colo Pow 6s 19418 J hoa yt ite ee4 821% Sale 97 Sale 9546 Jan. 2! +e Jan. 17 ~ Nov. 9101 Feb. 10 
Stan “Gag & tl cony sf 66-1920 J oo 000! tyes 101. Sale aos Sale ore Sen” 29) IE non 161| 94 Nov. 8 97% son. © 
reer en rey 19203. B| 72.000) peeeee| Sane “ae 02°” Sale |100% Jan. 2! 86 Jan. 10!| 80° Sept. 21/1005 Feb. 7 
Steel & Tube ge eS $4,000 1,620:000 86% 9 9474 9514 B San’ 11/100% Jen. 30 5% Sept. 20) 997 Feb. 7 
WO 0,000 4 | 88% 4\94 Jan. : 2% Jan. : 80 D 9% Ma 
tes en eilg 3 272,000 5,000 Y%i103" Si 7% Ja 5% Ja ‘| 98% Ja \% Jan. 
ayracuse Lig Co lst ¢ Te. 19421M 8 272,000 pris ten 0036103, Sale [100 Jan. 16) 814 Jan. 30) 80% July °8)'97 Feb. 3 
-.1951\3 D 01103. Sale |10414 Sa an 2i| oF an. 30) ec. 13 an. 30 
7 os 893.000 | 95 ale |10414 Sale |103_. 97 Jan. : 96% Ja 92 A 
, 5% 95% £ Sale |103° Jan. 3 Rx n. 29) 945 n. 15)100 pr. 26 
17,000.| 91% 92% O77 Sale 98% Jan. 3, abate san’ 78 10334 Oct. 17 9932 — 1 
2% 94% 92 Jan. 3, 97 an. 100 July 25|107 an. 30 
: Jan. 9 9.74 Jan. 24ll'9 ody 31\107 Feb. 27 
Jan. 10!| 90 a Oss ee. Te 
\% oe 27' 93 Apr. 14 
Dec. 13 
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YDS AND STOCKS—STOCK EXCHANGE RECORD 





[Vor. 118. 








BONDS 


M. Y. STOCK EXCHANGE. 


Interest 
Period. 





Byracuse Lt & Pow sf 58_.1954 
Tenn C I & RR gen 58___.195 
Tennessee Cop Ist conv 68.192: 
Tenn Elec Power 6s____._194 


Third Ave ist ref 48____ 

Adjustment income 5s- 
Third Ave RR ist gold 5s_ 
Tide Water Oi] 6s 


Toledo Edison ist 7s__ 
Toledo Trac L & P 6s. 


Trenton Gas & Elec ist 5s. 1949 


Twenty-Third St Ry 5s- 


indergr’d of London 4 s- 1933 
1 


Income 68- = 
Onion Bag & Pap . 63 


Union El L & P Tet g 58_..1932 
193: 


omes Oil Cal 5s 


y 
Onion Tank Car equip ae 1930, 


Onited Drug conv 8s 


On Rys Inv—5s Pitts iss__ 


United Rys St L ist g 48. .1934| J 


United Steamship 6s 
United Stores Realt 


10-year 7 44s 


Registered 
Otah Light & Trac 5s 
Utah Power & Lt ist 5s_ 


Utica Elec L & P istaf 588 1950 
Utica G & El ref & ext “s..3997 


Victor Fuel 5s 


78 
74s, with warrants- 


ts) without warrants. oe 
Va Iron,Coal & Coke 1st g 58’49 
irginia Ry & Pow ist 58._1934 


Vertientes Sugar 7s 
Warner Sugar 7s 


at Penn Power 5s 


Fund & real est 44s . 1950 


15-year 6 4s gold 


Wickwire ceaneer 78 
Wilson & Co ist sf 6 
10-year conv s f 6s 











OO. C2. & 


> & 


Tobac Prod 10-year sf 78__193 


— 


cenae aaupec eos 
~ 


Union Eley “hy Chic 53..-.. 


P>uOZMZueuDPH 


_ 
~~ 


United Fuel Gas ist sf 68... 1936) 


SSE SST EeEEe 


cOOceurO: Z>pner.02ZeZe 


wes heee 
U 8 Hoffman Mach — 881932 
U 8 Realty & Imp debg 5s 1924 
U 8 Rubber ist & ref 5s SerA’47 

seieiiasaiialih idence 930 
U 8 Smelt.Ref & M conv 6s 1926 
U 8 Stee! Corp sf g 5a Apr 1963 


_ 
o 


Va-Car Chem ist i5-yr 53 ie 


SN 





_-— wmenwenne 


41 
Wash Wat Pow Ist 30-yr 5s 1939 
Westchester Light gold 58_ + 





a Gnned 936 
Westinghouse E & M 7s “11931 





8 

on ear conv sf 74s____1931 
Winchester Rep Arms 7481941 
Youngs’n | n Sheet & Tube 68_1943 


>] 


jc 











Sales in 
1923. 
(12 mos.) 


$& O00 
78,000 
77.000 
RG O00 
74,000 
2,000 
5,000 
6.000 
2,000 

).000 
43.000 
5,000 


$5,000 
25,000 
329.000 
107 ,000 
5& O00 
16,000 


3,000 
§& O00 
508 .0O0 
222,000 
1,957 ,000 
440,000 
310,000 
584.000 
339 ,000 


30,000 | 


4,179,000 
1,309,000 
948,000 
6,400,000 
15,000 


632,000 | 
855,000 | 
57,000 
105,000 | 


635,000 
60,000 
4,784,000 
3,876,000 


$29 ,000 | 
61,000 | 
358,000 


PRICES IN JANUARY. 


RANGE FOR YEAR 1923. 











RH Sale 


1106 = Sale 


99%% Sale 


102% Sale 
102% Sale 


79% 80 
88 Sale 
. ae 
90 917 
52% 4 
8414 

84% Sale 
73% Sale 
70 = =Sale 
90 92 
88 Sale 
93 93% 


1,346,000 |103 Sale 


301,000 | 99% Sale 
15,000 | 96% __-- 
55,000 | 89% Sale 

308,000 |102 Sale 

2,194,000 |104 104% 
1,387,000 | 8634 87 
333,000| 97 Sale 

302,000 | 89% 91% 

1,063,000 |109 % Sale 
1,664,000 |106% 106% 
1,236,000 76 Sale 
1,500,000 | 96% Sale 
2,438,000 | 87% Sale 
2,265,000 | 97% Sale 
1,104,000 |100% Sale 





822,000! 94% Sale 


101% 


97% 97% 
92 Sale 
109% Sale 
107% Sale 
79 Sale 
97% Sale 
91% Sale 
98% Sale 
102% Sale 
96% Sale 





2 
84% Jan. 
103% Jan. 
9934 Jan. 
102% Jan. 


1102 Jan. 


80 Jan. 
87% Jan. 


90% Jan. 


804% Jan. 
625% Jan. 
62 Jan. 
90% Jan. 
88 Jan. 
93 Jan. 


4%1102% Jan. 


99 i Jan. 
96% Jan. 
89% Jan. 


101 Jan. 
104% Jan. 
87 Jan. 
97 Jan. 


90% Jan. 
108% Jan. 
106% Jan. 
75 Jan. 
96 Jan. 
86% Jan. 
97% Jan. 





100% Jan. 
94% Jan. 


02 
86 
gt 





3' 87% Jan. 
3\/106% Jan. 
8 101% Jan. 
[103% Jan. 


2% Jan. 
3% Jan. 
4 * Jan. 


|" 90% Jan. 
a) Aeris - 


28) 8514 Jan. 
28) 73% Jan. 
30| 70 Jan. 


91 Jan. 
90% Jan. 
95 Jan. 
5/103 Jan. 
2/100 Jan. 
96% Jan. 
91 Jan. 


12}102 Jan. 
3|107%4 Jan. 
89% Jan. 
98 Jan. 
92% Jan. 
411194 Jan. 
2,;108 Jan. 
2; 79% Jan. 
98% Jan. 
913% Jan. 
5 sl100 Jan. 
3|102% Jan. 
71 96% Jan. 


~ ' Nobo 
©: 1 2: Sww> 


ane tom to bo 


Nowe eK le 


bo 
SSeene 





Jan. 2. Jan. 31. Lowest. Highest. Lowest. 
Bid. Ask. Bid. Ask. Sale Prices. Sale Prices. Sale Prices. 
R314 &6 R714 8414 . Jan. 865% Jan. ; | 8234 Dec. 
100% 100% 102 |100% Jan. 101021 Jan. 98% July 
100% Sale (100% 100% 10014 Jan. 10102 Jan. 99% Oct. 
94 Sale 95% Sale 93% Jan 95% Jan. 92% Apr. 
54. Sale | 55% Sal 53% Jan. 56% Jan. 5014 Oct. 

4434 Sale 1514 Sale 44 Fen. 4914 Jan. + pad : 
91 94% 93% 94 ee ; eee uly 
102% Sale 103 ' Sale (102 Jan 410 be Jan. 3 101% pus. 
ie <s ‘ aL pv 102% Jan. 
106 Sale |107% Sale (106 Jan 2 Jar 105% Feb 
97% 100 99% Sale 98% Jan 7 Jan. 23|| 974% Apr 
93% - 93% - . ; ; | 92% July 
. 18 54 3 11 50 Oct. 
81% R17% 90 be * oe Oct. 
80 -| 81% 88% || 8654 May 
96% Sale | 97% Sale 961% Jan 2} 98 Jan | 95 July 
96% 974 Sale 97% Jan. 15, 97% Jan | 95 Apr. 
92 Sale 94%4 Sale 2 Ja 2} 95 Jan | 881 Apr. 
67 ¥ 74 68 70 Jan. 8) 70 Jan 1 + i oy 
944% 95 | 95 case ee re) aes a een nde } pr 
98 991% 100% Sale 991% Jan 5/101 Jan 33) 97% Nov. 
104 Sale 104 Sale |103% Jan 2/104% Jan 9 1102 Oct. 
112 Sale |113% Sale [111144 Jan. 5'1131% Jan 109% Oct. 
92% Sale 97% Sale 92% Jan 2} 97% Jan. 92 Aug. 
91% 9114) 95% Sale | 91 Jan. 2) 95%4 Jan 17|| 87% Jan. 
62% Sale | 64% 65%) 62% Jan 2| 65% Jan 5616 Oct. 
85 86 | 8614 874%! 86 Jan. 14) 87% Jan. 85 Dec. 
981% Sale |101 Sale | 98% Jan 7|101 Jan. 39|| 98 June 
103 Sale |104% Sale |103 Jan 3 104% Jan. 15'|100% Apr. 
995% 100 99% 100 99% Jan. 17|100 Jan. 7|| 98% Dec. 


26|| 84 Oct. 

14 102% Oct. 

99 Sept. 

14 100% Apr. 
|160 


Sept 
| 78 Nov 
| 85% June 
| 95 May 
| 89 May 
| 63 Nov 
| 98% Nov 
| 75 June 

55 June 

58 June 

90 Dec 

84 Jan 

3 Dec 
101% Dec 
98% Apr 
93% July 

| 88 June 
100 Jan 
102% June 
86% Dec 
3 ane 

‘ r 
11/106 Mar. 


14||105% May 
11)| 73 Dee. 
24)| 93 Dec. 
23)| 82% Dec 
14| 93 

1/200 74 Apr. 


Oct. 





Highest. 


Sale Prices. 


86 Mar. 2C 








24101 Jan. 22 
3.101% Apr. 10 


95 May & 
62 Jan. 3 
62% Feb. 26 
95% Jan. 10 


18105 Jan. 9 
29'108% Nov. 21 
. 24:107% Jan. 11 
2) 99% Feb. 18 
11/95 Jan. 16 


55 July 23 
93% Mar. 20 


2} 89% Oct. 15 
5|10034 Dec. 17 


97% Mar. 7 


11} 92% Oct. 24 
19| 70 June 14 
19} 96 May 28 
3)}102% Jan. 9 
191105 July 17 
26\113% Jan. 19 


| 98 Jan. 16 


3| 97% Mar. 12 
6| 644% Dec. 8 
29| 93 Apr. 24 
27|101% Jan. 18 
16/103% Jan. 8 
13 100% Apr. 19 
11| 89% Feb. 14 
29/1094 Feb. 2 
7|102 Feb. 23 
3|104 Jan. 8 
: 10)104 46 Jan. 18 


| 9134 Jan. 26 
92 Jan. @ 
95% Aug. § 
92% Jan. ? 
71% Nov. 19 





30/1004 Feb. 8 


| 98 Jan. 12 


26| 9414 Feb. 16 


| 9014 Feb. 16 


. 12} 95% Feb. 26 


89 Dec. 14 
99 Apr. 14 


100 Oct. §& 
97% Jan. 3 
95 Mch, 26 


1190 Jan. 10 


3|102% Jan. 18 
5|107% Apr. 3 
, 20, 89% Aug. 31 
. 26) 100 Aug. & 

24| 94 Aug. 14 
15) 111% Jan. 2 

1| 110844 Jan. 16 
31. 98 Jan. % 
18102 Jan. 3 
.17 98 # =Mar. 18 
June 22105 Feb. 6 
4106 May 17 
2 99% July 23 





oie ® by my basis of $5 tothe £ om ’ On the basis of four marks to one dollar. 


1ds “when issued.”’ 


e First installment paid. 


STOCKS—PRICES AND SALES FOR JANUARY AND THE YEAR 1923. 


In acee: dance with a rule of the Stock Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share 


Prices are on basis of 100-share lots. 





Exceptions of stocks which sell only in a small way are noted by the letter a. 


d Full ry ePart paid. «Option 


Option sales are disrega de @. 





STOCKS 


". ¥. STOCK EXCH’GE. 








Line RR_.100 
Baltimore & Ohio____- 100 
Se eas aa ad 100 


Bangor & Aroos, pref__100 
Bkin-Manhat tr ctfs_no par 

it ctfs pref____no par 
Brooklyn Rap Transit _100 
Buffalo Roch & Pitts__100 
Preferred 


+ aaa 100 

Buffalo & Susq______- 100 
DE nentccsscce 100) 
Canadian Pacific______ : Pes 


Southern 
Central RR of N J____100 
Chesa) e & Ohio____100 
rred 100 


ee 


Pref ctfs of eepeas-- tae 
Chic & East Ill RR (new)-_ 
Preferred (new 


Cigeage Creat onal 


p refered 
one’s P Minn & Om_ 100 
Preferred 


100 
Clev Cinc Chic & St L_106 
Cleveland & Pittsburgh_50 
a 


& Southern__100 
preferred. ______ 100 
dad Sreferred ) iE 100 


Delaware & Hudson __- 100 
Del Lack & Western._.50! _ 


Price about 


PRICES IN JANUARY. 


RANGE FOR YEAR 1923. 






























































Jan. 2 , 
1923. Jan. 2. Jan. 31. Lowest. Highest. Highest. Lowest. 
Bid. Ask.|'Bid. Ask,| Bia. Ask.| Sale Prices. Sale Prices Sale Prices. Sale Prices. 
14 20 13 17 11 13 13 Jan. 24) 13 Jan. ° 11 Sept.28) 244% Feb. 20 
33 37 31 37 29 32 30 Jan. 34 Jan. 21 Sept.28) 45 Feb. 23 
102% Sale || 9744 Sale {10114 Sale | 974% Jan. 2)102% Jan. 23 94 Oct. 27|105% Mar. 3 
898% Sale || 8614 Sale | 89° Sale | 8614 Jan. 89/4 Jan. 19|| 8554 Dec. 28| 905 Mar. 6 
1% Sale 13% 2 2 Sale 1% Jan. 5 2% Jan. 434 Aug. 14, 3% Feb. 2) 
114% Sale ||11344 Sale {115 Sale |112 Jan. 23)115% Jan. 109% July 31|127 Feb. 2¢ 
43 Sale 591% Sale | 58% Sale | 57% Jan. 601% Jan. 40% Jan. 17| 60% Dec. 8 
58% Sale || 58% Sale 5814 Sale | 58% Jan. 59% Jan. 55% May 7 60% Mar. %, 
eat arena 86 Sale | 89 91 86 Jan. 90 Jan. 84 Dec. 19} 944% Jan. 6 
iat: ries de ia 14% Sale 15% Sale 13% Jan. 17% Jan. 25|| 91% Oct. 29] 14 Dec. 31 
PETRA ae 4914 Sale | 53% Sale | 48% Jan. 56% Jan. 25) 34% Oct. 29) 49% Dec. 29 
 & -  - Spa ea Randel aera 42 Oct. 4) 164% Jan. 2 
60 4914 Sale | 55% Sale 491 4 Jan “55% Jan. “38 50 Dec. 28) 68 Jan. 24 
84 91 5 9 85 3 ee ae rae |. 85 Dec. 28) Aug. 1 
iaadnanak: Seana 115 130 |124 130 (|125 Jan 125 Jan. /120 Mar. 5125 Mar. 13 
: oe 9 52 50 54 50 Jan 50 =Jan. 50 Nov. 22} 50% Nov. 22 
144% Sale {|14514 14614/148% Sale |145%4 Jan 5|150% Jan. 9/1393¢ Sept. 21/160 Apr. 18 
1 5 ea 52% 54% 5334 Jan. 544 Jan. 24)) 50 Apr. 30) 534% Dec. 27 
215 229 ||}208 224 |210 Sale |207% Jan. 212 Jan. 175 July 5231 Feb. 6 
71% Sale 71% Sale | 74. Sale :” 2a. 75% Jan. 57 June 27| 76% Jan. 30 
102% Sale 99 % 100 a 15, 102%} 99% Jan. 3)101% Jan. 30| 96 June 29,104% Jan. 23 
a 2 334 334 4 Sale 3% Jan. 5% Jan. 2 May 21; 4% Dec. 3 
3% 3% 10 Sale 1013 Sale 934 Jan. 12% Jan. 3% Jan. 12) 12% Dec. 
cc Beelinviake akews 3 5 3% Jan. 3% Jan. 4 Nov. 28) 2% Nov. 28 
ee ee aM vac Eeeduivwass andasinaaeas 10ss4skseeece danec ee Ee oe ee oe 
28 29%4|| 2534 Sale | 245% Sale | 24 Jan. 28) 27 Jan. 19 A 6| 38% Feb. 
54 58 4834 Sale 49 4934] 4834 Jan. 2] 51% Jan. 464A 15 62% Mar. 2 

4% Sale 414 Sale 5 Sale 4% Jan. 3) 5% Jan. 2% Oct. 26 Feb. 

9% Sale 10% Sale | 1234 Sale | 10% Jan. 4] 13% Jan. 6% Oct. 26 A Feb. 6 
234% Sale 13% Sale | 16% Sale | 135% Jan. 8] 18% Jan. 11% Oct. 25) 26% Mar. 5 
34% Sale 24 Sale | 255% Sale 2314 Jan. 3) 28 Jan. 20% Dec. 19) 45% Mar. 5 

1 } 50% Sale | 52% Sale 4914 Jan. 3) 5234 Jan. 47% Dec 88 Mar. 8 

116% Sale |}102 Sale {101 102 |100 Jan. 8/103% Jan. 97% Dec. 28/118% Mar. 21 
3254 Sale 231% Sale | 25 Sale sta Jan. 3) 27 x Jan. 19% Oct. 25) 37% Mar. 18 
92 Sale || 78% Sale | 7934 81 Jan. 2 33 Jan. 72 +A 4/95 Feb. 9 
8214 Sale 65% Sale 67% Sale 6556 Jan. 2) 69% Jan. 60% Aug. 4)| 85 Mar. § 
71 75 31% Sale | 34% Sale | 29 Jan. 15 3514 Jan. 30\! 29 Dec. 24) 78 Mar. 8 
Knee bene 75 Sale | 78 84 75 Jan. 2) 75% Jan. 71% Dec. 21|100 June 9 
72% 80 110 115 {107 110 {106 Jan 8)114 Jan. 26) 76 Jan. 6,115 Nov. 22 
ag ee Ree 68 EO Stas, SARE, Peete ee 66 Dec. 31| 70 Apr. 20 

4244 Sale 20 Sale | 27 Sale | 20 Jan. 2) 27 Jan. 3i| 17 Oct. 29) 45% Feb. 11 
58% 61 46% 50 an 56 rt Jan 7| 52 Jan 47 Oct. 17} 60 Feb. 6 
50 59 35 45 50 Jan. 15 46 Jan 35 Oct. 29) 55 Jan. 11 
1115 Sale ||108 Sale 110% Sale 110746 Jan. 4111 3 Jan. 23)' 9 9376 July 7\|124% Feb. 16 
1127% Sale {1112 Sale 113 Sale ‘111° Jan. 121135 Jan. 28'!109% Oct. 26130% Feb. & 














Fes., 1924. TOC 
EB ] STOCKS—STOCK EXCHANGE RECORD 25 




















































































































STOCKS | SALES | senitiad 
N.Y. STOCK EXCH’GE.| In )12 Months | Yan BS 5h SANU ASE. | RANGE FOR YEAR 192 
-. . an. 3. Jan. 31. Lowest ‘ \ 
me Mackinac. 100 | ee Ask||Bid. Ask.|Bid. Ask. Sale P |__Héohest. ||_ Lowest. | Highest. 
ee — [ ees ! secenii: ae < ASK. ale Prices. | . H 
a rns BB bee [Shirl Be Bice 
Uuluth 8 8 & Atlantic. 100} ~ 2,600 be oooll-=g 22 ©9220 | es eS bac 73 wenn ns wane emer pene 35 a a 28 = Nov. 38 
eae pagent 100} 1,700 7'300)| rts, 3% 14% 3 23f sale | 214 Jan. 9, 47% | 63 Dec’ 19| 76. Mar. os 
First preferred ___ ~~~ 100| 3947700] 1,526:000| 113 Sale || 2114 Sale | 27°* sale*| 20 Scen. 9 9% gan. ls Dan eel oat June 11 
Second aa, ** 100; 103,800 873.0001 16 8 +) 21%4 Sale 27 Sale 203% J 4 | as ¥. Jan. 10} 3 Dec. 27) 5% Feb 
ont 598 So7' bool 1456 Bake | as’? asis| atl Bene 50% sen. ot oid Jen: ol ie” Jame ar 224f Dee. 6 
--- 0,925 <9 2514] 295% S: 9 Jan. 3) 34% Jan. 9) 15. Ji 1 a 
tron. ore Ngee 925 724,420 7544 Salo || 54% Sale’| sate Sale 25 34 Jan. 3) 30 Jan. 29 10% May ae 31% Dec. 6 
Gulf Mob & Nor trctts.100| °6'900| °47'600| 1294 Bale || 14-2 15: 2984 Sale | 28 gen. 3] 2096 yam. Oy Sore Ou asl oo” Max. 6 
Pe in ay ae eee 7 12,100 45.660 ane a 14 15%] 1544 16 14 — 1% OE 10) i. uy 2} 36 Mar. : 
6% pref Series A___- 100} 8:700| 116.723|113. Sale 4914 52 | 5754 Sale | 50 Jan. 3) ares gee oo .22| 20 Mar. 8 
b es A____100 100 8,600 ale ||100% 102 |104° Sale |1011%4 Jan. ; 57% Jan. 31) 437 Jane: 121 62 : 
Leased line stock __.100 200 ,600|114% Sale 10614 115 |108 115 44Jan. 3104 Jan. 30) 995% D Feb. 31 
Preferred when issued 1 848) 73 77 68 72 71 5 |110 Jan. 30110 Jan. 30/1054 Oa” 19|117% Feb. 21 
Preterred full ctfs__ 1000 108 es eecee ccecs|i-cocce "6 0 Jan. 9 74 Jan. 7" 70 May 33 74 > ay 2 
referred full paid 9.50 De paess siskeen eeeun wade Ty ikeokegcanee e 
co---- ,700 7,100 10314 Sale 110412 10514 64 Jan. 12 -;~---=3|102 Oct. 31 105% D 
‘i i Ba »100))..-.- ----- \% Sale |i p - 12) 64 Jan. 12) ec. 3 
inerbare Ha tas (6 S| eeaaal 3S84221-G5-- ate [i93z sate "| Oai4 10534] 0856 Jan: "5\10534 Jan: 28|1025§ Deo: 20|10434 Dec. 08 
w P , | 23 S oe SS te eet ty a he eg ng " . 
Int Rys of Cent Mex, A. ig 7,200 30,600) 22 Bale 8” “—— z Sale 12% Jan. 2 17% Jan. 531 ols Pct. 29| 1 Oct. 20 
fowa Central. ___ 1001 "700 , 109 eid, Realemeeeraie hes 28 | 22 Jan. 7| 28%¢ Jan. Ht: 15 yoy 7 237 Mar. 14 
Kansas City Southern.100| 30,300 108810 1934 Sate 34 2 "2% 4 | 1%Jan. 9) 214 Jan. 11 | 40 Dec. 20 i Dar’ os 
Keokuk & Des Moines_ 100 800, 17.800|| 53 Sale | 19, Sale | 18% J 9| 214 Jan. 11] 18 Nov. 20| 634 Feb. 
ul Des Moines_ 100 400 2'700) 4% Sale || 52 Sale | 52% 53% ‘= 29 211% Jan. 9| 1554 July 31| 24 Mat ae 
poe ly gg PERE 135,000| 379;650|"70” Sale” 16s | 18g 9258) Tag Jam. 11] 13g Jan: x, 4854 July 30| 878¢ Mar. 6 
Manhatten: ashviliei00| '°7'900| ii0'so0|184 136° || 88% Sale | 9932 gaz*| gi Jan: 11) 1124 Jan. 11) 144 Dec. 10) 3 Mar. 24 
- ttan Ry guar___100 900 11086! 34 136 88% Sale | 8934 Sale | 875 Jan. 2 Jan. 35 54. June 30) 7 ar. 24 
uated Guar ---25-100) 33.000) g8.480) oe ap an | a3 aot) a2 0 an 19, 9053 Jan: 11] S45¢ Get. 30/155" Reb: 98 
----- 10,1 : -"283 gee ale | 34% § yg 44° Jan. a 37 ’ , 
Preferred. /-"~--100| 1°700| 17/900] 4034-42 35 43 Fiyg gate | Sbys dan: 3 304 an: 10) 3184 Boo: 18\ 4536 Ae: 1 
Second preferred----100| + :700 74,500] 7044 Sale | 6834 apie nein” Jan. 8| 4044 ton. 4 237 Oct. 29| 68 ar. 18 
St L (new).100| 37.2 "200 2654 Ssle || 29. 34 | 27 Sale 63° Jan. 8| 71% Jan. 4/| 56 = = My Mar. 13 
eee? Paul & §M.100| 1400 139 508 64 Sale || 156 14) 3% Bale sty, gan. 16) 80 Jan. ‘ 1n58 Oct. 29 36 od 
aseina aches ' 7.9 5| 54 60 (| 44 Sale | 43° a6. | 4342 Jan. 3) 4 Jan. 28]  % Aug. 15| 9 Mar. 
' essed ‘ine certite_72100 a tt 88 90 | 65 75 | 65 66 4a7 | 2; 46 Jan. 10) 39 Dec. 26| 73 ted & 
o Kan & Texas Co (new)| 59,400] 591.690, Sox at | 56) 60 | 58 64 |. an. 23) 6714 Jan. 17] 60 Dec. 19|100 Mar. 27 
uissourl Pecitic ert 23'500| 263,300! Ae 11% Sale | 12% Sale 11% Jan. 2 13 Jan. 17 88 July 10; 63% Mar. 1 
lssour! Pacific com--100) 50:900| 313,700 i Sale | O78 sate’ 3234 Sale | Baie Ten, 3! 89% Jen, ol ag%0 Oct, Shi as Feb. 15 
Sap ys Mex & St Louis. 100 fool "300 4436 Bale 5 a Sale 33%g Sale 29" 3 34u Jan. 10] 8 Oct. 24 io Feb. 13 
s Mex ist pref.100| __..__| }8.520| 7 Bale 17. 125 1115 125. . an. : 4% Jan. 10'| 22% Oct. . 
Second 100| ~~ 4.300 8,520 7 Bale 3% 6 5 125 |122% Jan. 22 122% Jan. 22/1 . 25) 49 Feb. 10 
osce 7 4 ‘ 7 l 
NOn Tere 3 Mex v t c_100 10'100 239'200 ob ~~ # g 1% 1% 2 "15, Jan. 4! 2°" Jan --aal 4 wor 13 ” on " 
® paie 5 Ss m3 » an . 
“Tights - Central_.._.100) 211,425) 2,210,450) 9434 Sale 103 5S 95 Sale | 95% Jan. 4 97% Jan. 7 ais peek oa 108 + a e 
[ER OEE Se f . ‘ Sale 104% Sal . , ° 
Reading righ 940.949| 158,868)|_.... __. 5-16 Sa 4 Sale |10154 Jan. 15 10554 Ji 
NY Chic & ghts.-----=--| 309,880] 126,466/..... .....| 3% Bele | Gee | tegen. 2 9. £8 Jan. 20 OOS ay a Oris Bee tf 
en issued.......100) 15,400 WEEocess overcli-gecs 2°97 is By g Jan. 31 3% Jan. 12| 3% Dec. ec. 
Preferred when iss__-_ 100 10°500 oo a0o Resse Sones 77% Sale | 77144 78 | 76%. acute aes 68 May es a Dec. 14 
New York & Harlem___50 ’ 400) i ere 86 Sale 87% Sal i% Jan. 4) 79% ‘Jan. 9 671% A Jan. 19 
iS ee & enen.-;.. wit ge 4 oa ia0°~ Baie “ll"a8"~ “9834981 — 86 Jan. 2) 87} 4 Jan. 22| 86 Now A 3 -- 3 
N ¥ NH & Hartford .-100) 208.300) 842.220) 21 44 ale "|| 96. 086) 9535 (9694)-< 5 sor sibsasee exes 4 Sept. 241162 Jan. 
Norfolk Southern --_--100 71,585) 20% Sale || 17 Sale % Sale | 1444 Jan. 2) 2034 Jan. 10 ir Jan. 12 
Norfolk & Western __-- 2.200 11,800) 13 12% 15 1814 Sale | 17 Jan. 2| 19% Jan. 9 July (5) 2244 Jan. 30 
| a Soe ee re ge 82 aa. 4 
yA epee MB gon sual 7534 Sete || 52% Sale iu Ry 77 Jan. 1il 77° Jan. ii id July” a 30) Las By Feb: 9 
First preferred. .___- 100) f Se acae sae cl ae ise ae | ae éJan. 3) 54% Jan. 10| 49 Oc q| Aug. 15 
Second preferred... _100! 300 ripe etionest 30°" v 5 Sale |16 Jan. 3] 25 Jan. 3 %{ Oct. 25) gl 4 Mar. 5 
---- 1,200 1,300 sous 45 | 48 Sale | 43 J Jan. 31| 7 7 N 
feseeyivems. -..----- ;50| 76.400 628.625 “485j Bais ”|| 4214 sale | 451 Bale | 4244 Jan. 16] 31. Jan. 31 a1 Je 1 ‘0 Des: 8 
ooreee e f 72a ; ‘ Sale : 2| 4R3 > 7 
we ny F pevces 100; 57,000 9411590 30% sale |) 4154 aits* 10 M4 gil! 10% to.’ 8 1254 — 10| “8 “3 Oct, 7% Apr. 4 ‘ 
----- | ,500 10.5 C 7g Hale 3144 Sale | 41  Jé ce. fa Cc 1 3 
Pite rt W & Chicago.100 10;500) 75” Sale | 70, 71%| 73” Sale | 7194 Jan. 9] 74 ‘Jan. 26 oe Jan. 11 June 1 
nine Se ae << oe sit Seeee sieves 1125 de Sale | 60 Jan. 4) 62 Jan. 28 | the so 35 70 16 e- . 
alee 00 50.406 ag vtbi-szz- ~__ {135 140 — ieee ete Nae ° 
| ata + 50,400} 438,150) 3544 Sale | 3354 Sale tr ot 137 Jan. 18/138 Jan. 30 133 rend ae 138 May ¥ 
Rapid Transit w i__no par — 7,169) 8744 94 || 85 = 87 7 (en | 38 Jan. 4/ 4554 Jan. 18) 33% Jan 17) 505 July 
» 4 aegting Coeapeny - . . 50 92.200! 1 Tyee 55t7 sc777| es 85% Jan. 5] 87% Jan. 30) © Dec. 22) 53° ney 18 
preferred__..._. 50 22°90 offs an Sale 78 Sale 56u% tala B5¢5%,-2-*2s)-Boe~9, -anees yJ 
Recond preferred. --~_50 17'420| 57°70 53% Sale || 5274 Sale Sei Bele | 5344 Jan. 82) 78, gaa. if) € 3° June 20) 81% Feb: |? 
eS core a ’ ) %|| 53 Sale | 34% Sale 354 Jan. 15) 56/2 Jan. 14; 4 
Rutland RR pref_____ 100| me 74a) se call aa5- or? 73M Sale oeie Gore | tare ee 2) aon ‘ie al a Tune Het Bae 
8t Louie San F tr ctfs_100} 60.800, 286. 850 ae ae ii = 341 35° 38 . 32 7: 22% Jan. 12°---___ a csp 30 
Ry A tr ctfs_ 100) 16,000 95.100| 38% Sale | 49% Sale | 2214 Sale | 19% Jan. 4| 223 Jan. 23) 22 1g Oct. 1; 39 Dec. 4 
Preferred Southwest_..100| 1091000] 316/800) 3034 Sale || 4274 Sale | 46% Sale | 42% Jan. 3 2234 Jan. 25° 16% Oct. 27| 27 Mar. 31 
euthansd ed 5 5-2---- 100 13,600} 176,100 $015 Sale | oe ee 33. Jan. 2 $053 sen 7 ts Bho 13} 50. Mar. § 
Preferred ee 27 300) 114,.278| 53 Sale i "6M gaia a i. Sale 57% Jan 3] 60% Jan. 7 eae tans 43 3634 Feb. 18 
Southern Pacific Go 77100 46,500) 149,733 8) Sale || 14% Sale ff Sale 6% Jan 2 7% Jan 4| 4% pry 28| 63% Mar. 21 
Southern Railway -____ 100 gh’ '800| 1,881;350| 893% Sale || 8714 Sale 16% Sale | 1414 Jan. 2) 17% Jan. 7 ug. 15) 7% Feb. 18 
ooons 35.500) 4,131,60( : || 87% Sale | 88% Sale | 86% J oo ofl oi Aug. 1] 15% Dec. 
eee taalis.--<-- 100 23,900 306,000| 8634 Bale || 6734 Sale oo a 384 Jan. 2| 4694 Jan. 31| 2 tf San o 0314 Reb. ai 
cocce=- 05, 56 Sale 10% pale 6634 21 73% * ay) 
Fhirg Aveuuc.-—-----100) 11,200, “43.000| 1854 Sale | 10 ” Sale idea Bale | 9058 ans 9] 2054 Jans 31) og” July 3) 70% Mar a 
LT A gt iene 3'218| 60 78 ||_---- Bale 1032 Sale | 956 Jan. 3| 124 Jan. 23 a Aus as 20% Mar. 21 
ta ma Pegns Tian. 12 100 “T080] 32" 220 ihe Be ee prism, TRC ickeakc -degaeplipigre ie | 52°" Apr. 10 as Jen. 6 
fe a eet? MT 35 64 65 | 6034 6114) 6114 Jan. 30] 65 Jan. I =| 50 Apr. 301 60 July 8 
Preferred .-.--~-- 100| 51,100! 682,770 (18836 Bale “||128% Sale |13034 sale“|i28.- Jan. Mm Jan. 13) 5006 oe. 3 eee 
Onited Rys investment 100; 7.100} 50.142| 75 Sal 8% Sale |13034 Sale |128 Jan. 2)131% Jan. 30] 90, Feb. 23 06 Mar. 33 
Rye Investment100 11,300} 277,250) 11% io 72 Sale | 72% Sale | 7124 Jan. 4 7342 Jen’ 30 12434 Aug. 4|144% Feb. 26 
ene as 3 eu 00| 17.700, 291,165) 27 9% 104] 10% Sale 9% Jan. 4| 11% an. 16| 7044 Dec. 29; 764 Jan. 6 
ginla Ry & Power==100 1,000 2'2 4% 28 || 3844 Sale | 38%4 Sale | 3614 Jan. 11% Jan. 5| 7% Oct. 29| 21% Mar 
mesh wna en ene--- oe 174,599 aa0'aon| Siz Bale "| 35 39 | 3614 38 ae oe i ene Oct. 29| 62.” Mar. H 
Preferred A......-. 10) b48'8001 1,263°890| 25° Bale || 25% Sale | 3837 Sale a 8g Fan: 7al ies¢ Jen: 10| 7" Mae, 10 36% Oct. 9 
ms.) OO] 248.200) 1-168.8001 taxi 2230 22%] a8 ap'| 2 fo 8 it tee’ is Mar. 10\ 12 Dec. 8 
cin Marat Gaow)=100] 26:00) 908.300| 11 Sale*| “014 Sule | 10x 1014) 9% Fan. 3} 894 Jan. 10) 28% Jan. 17] 8614 Deo. 8 
Western Pacific. _---_- = brs Gee | 10s tes Ps cee. & 1134 Jan. 9 a. oe 
------- 13,500 126.900 % Sale | 18 Sale | 17 Ji 9] : oo 8 Sept.27| 15 Feb 
Preferred ____. , 16 Sale || 15 Sale a an. 2) 20% Jan. 10) 14 eb. 9 
eos te] Ty ea ee | eM ee | Be UR a Sept: 2| 38s Mas 3 
EE ee dhe se haa m4 _ 5 Ji . 
ou pretentel......- 100) ------ 13,500 |-2-22 --227). eons S| eee 5 On Jan. 18 33 May 2) Geis tame: 68 
referred.___... 100; 800 Lona eYT EER! race icns re a ee aes ie | A Ov. 
=s---- 2,100 gGlesgee <n0<sleecest.se<e pr. 14; 90 Nov. 
whee LE Ry---100, 22,900, 131,700| 934 Sale | a7}4 (0084) 87” oi "| 8934 Jan. 10) 91 “an. “30 13% Soni. 2] 90. Oct: 20 
indatenesé 62:000| 1754 Sale | 14% Sale Sale | 7% Jan. 2} 9 Jan. 17 a 
qioconain Gentrai.22100| 12,000, 9770035” “3577 alll Readlle id Rata tay cates Seenebip allow 19, Oct. 30 ioe Fe Feb: 18 
° , j 5 | 37, Sx oo ee OEE eee a ee — ee a ee Z . 
taduotetet and Miscell. I Sale | 36% 37%4| 34 Jan. 23] 37/4 Jan. 29) 23" an. 4 38) June %$ 
dams Express____-_- 106] 3,100; + —«-37,750| 68S rrr | ) 
Savayce ‘umely-----190) 3.000] 40,300) Bs Sale | 1176 Site | 10 Sate | fo gan: 4) 1213 gan 5) 67, Sept. 28| $2, M 
0 Baduction ine..ne yor 80,600 967100 “5834 Sais "| ste Gale | 37, Gale | 2014 Jan. 10| 4132 Jan | we 701 54 Mar. 6 
eee ,200| 265,745 £9 = 4Sale | 67% Jan. 2 12 I: NOV. 54%, Feb. 14 
1d Mines 10 2,200 , Sale || 6% Sale | 8% Sal y, , 81% Jan. 29) 56 July 2| 72 . 
Alaska Juneau Gold M__10 11 86,600 a } F, v, 2 Sale 6% Jan. 3] 1044 Jan. 11) 4% Oct. 16 ¢ Mar. 19 
all American Cables __- 100 1,400} 175,900} 1 1% ot 62 4 Rie a % Jan. 3 16, 16% Bar. 16 
--- 500 “8 % y 7 t+ My Aug. 16 
Allied Chem & Dye.no par} 68.800 728'243| 79% Sale | 9854 201°) 95)” 100% 100 Jan: ail102* Jan. 22] 95% Oct, 3i108 Oct.’ 19 
autis Chaim ora Mtg —~100 gfri10| 39.534 11194 Sale 11097 ¢ That store Gone | 4004 Jan. 2s 7454 Jan. 73 89 i a. = 4 
_— ‘ 2 ! 728 “8 72 e ¢ 91% Jan. an. 
aie ion! = 1'400' «210 300 | Soa “ae t Sere Pee | S8 Sale | 4514 os 3 —_ 31) oN Aug. 16|112 Mar y : 
94% 93 | 93% 96 | 2 Jan. 9! 9632 Ji n. 22) June 28) 51% Feb. 16 
9! 96% Jan. 17 Nov. 29' 97\% Jan. 27 
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STOCKS 


@. ¥. STOCK EXCH’'GE. 





PRICES IN JANUARY. 








‘erred 00 
Am Bosch Magneto_no par 
Am a & F_no per 


Preferred 


American Cotton Of]__100 


Certificates 


Amer Druggists’ Synd_-_ 
Asserican fxr yreBs 


Am For Pr nit 25% ait in 


Certificates full paid _ - 


Ame: Hide & Leather. 100 
1 


sue Internat Corp. __100 
Am La France Fire Eng- 230 


American Linseed-____. 
Preferred _ 100 
Am Locomotive new __100 
Preferred......-..- no par 
Am Meta!) temp ctfs nu bar 
a i 00 
American Radiator_____ 98 
TEPOTTOG ... cnccccee 100 


Amer Republics____no par 
Amer Ro ~—¥, Mill, pref 4 

hip & Comm__no par 
Amer — & Refin___ 100 


Amer Safety Razor 
Am § 


a 100 

American Snuff__.___. toe 
Preferred __________ 00 
Am —_ Foundries om 


as Sumatra Tobacco. 100 


100 

on aa & Cable____1006 

ele ns Teleg_. at 
obacco.__- 


yo Re 


me a new 


00 
Common Stock B__.100 


Am Wat Wks & Evtc_100 
Met pret (7 (7%) vtc_.100 
ic pref (6%) v tc100 

Amer Wholesale, pref_ 100 


7. eae 


am Writing } Peper, pf_100 


ertifica 


Aveconds Copper 
Armour (Del) pref 
Arnold Constable 


Art Metal Construction. 10 


Assets Realization 


Associated Dry Goods- fe 


lst preferred_______ 
2d preferred _ ----100 
Associated Oil, TNew__.. 25 


Atlantic Fruit 
Col Tr Co ctfs of dep_ 


Ati Gulf & W 185 Linesi00 
Preferred 


eT 00 
Atlantic Releing BIRT: 100 
ae 100 

Atlas Powder_________ 100 
hes cum preferred_____. 
Nila eesti iis no par 

Atlas Tack Corp____no par 


Austin,Nichols&Co_no par 
eferr: 00 


ed 
Auto Knit Hoslery__no par 


Auto Sales Co 
Prefersed 


Baldwin: Locomotive. .100 
Pref 100 


erred 


Barnet Leather____no par 
Barnet Leather, pref__100 
wages all Corp,’ ass A _ 25 


Beech- Nut Packing ___.20 
om Steel Corp_100 
7% preferred.________. 
Cum conv 8% ref __ se8 


Blumenthai, 


Booth Fisheries. --.no par 
1st preferred______- 100 
British Empire Steel _ _- yo 


ist preferred__._._- 
2d preferred __..___. 100 
Brook Edison, Inc__ 100 
Bklyn Union Gas__... 100, 
Brown Loe _ eee : 2) 
Brunsw'kTerind Wy 82° 100 
at-~---~o-~ 100 


ew Class B co: 
Bush Term Bl! 5 peel. 100 


foe = 5 ne v tc. 
Butterick 


Gaddo Cent O11 & no par 
Calif Packing Corp_no par 





Jan. 2. re Jan. 31. 





a 





American Chicle____no par 
100 


aed 





160. 900) 105% 


* 


SO: OOS 








Ss 





OsI00 

HD \a 
nes 
CSUN 


P= \— 


Nw 
aD 


oNN 


obs 

SN ron SOS 
a 

PS 


oO 
Wb 


x 
VIMO WWNwOnWw 


\o2\o0\—* 


me OW WwW 
OP 


— 
wns 
a 


@ 
ue 
Ws 
NaN 


~ 
Ww 


bo OO OO 
RAB\R\ PS 


oo 


aN 


i an no par 


~3 
\ 


a 
wo 
See 


i —_— 
oo: wre 
Ito tS Ot 
' a 
‘ on 








oon 
NNSOWwo 
oS sak 


ve 


> 





= 
ow 


























Ask.| 


Sale 


4 Sale 


105 


Y Sale 
2 Sale 
5% Sale 
Sale 
Sale 
108 1%/108 
Sale 
Sale 
Sale 
122 Yl a 


4 Sale 
4 Sale 
14214)|136 


100 
%Z Sale 


4, Sale rs 


Sale 


56% 981% 


Sale 
65 


4 Sale 
% Sale 
4 Sale 
, 102% 


Sale 


42% Sale 
91% 
6714 


100 
Sale 
Sale 


214 
3 ae} 


Sale 
Sale 
Sale 
Sale 
Sale 


16% 
14 


Sale 


Sale 
94 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


117% 117 


87 
Sale 
Sale 


Sale 


| Ate Sale 
Sale 
Psy 


49 
92 


2 sale 
97% Deeds 


2414 Sale 
90% 93% 8316 Jan. 23 
ag Sale 

22% Sale 


86% Sale 





75.4 Ten. 31 76" 
ns oe. - 38% . 


10% rcpt 


8 110% Jan. 39 





3| 104% Jan: 28 


18 92 Dec. 
i6 «6 July 
32% July 
40 


2 102% Jan. 30 


a3 3: Jan. 21 


10% Jan. 26 


93) % Jan. 24 


34% Jan. 31 


DOO CLOTS LOOT OT HR RO BO OT CTD 





1215 Jan. 19) 16 
4) eS Jan. 31 


ae Geeeed 


25 ¥4 San. 23) , 
| 88% Jan. 24 


121% Jan. 21/1275 Jan. 11 


(Gs an. 
53% Jan. + 59°" 


5 58% Jan. oa 


oo 


PS 


2330 Jan. 23 
19% 2. 28 





x 


77 


RANGE FOR YEAR 1923. 


Lowest. 


~ Sale Prices. 
10% July 
28% Oct. 


Jan. 


50% June 
25 Aug. 

65 June 
22% Oct. 

7 914 Sept. 
7,102 July 
73% Jan. 

18.106 Sept. 
26 148% July 
5117 Sept. 
2, 20% June 
5% Jan. 


Feb. 


3% July 
8% Dec. 
26% Dec. 19 
4% Sept. 


Nov. 


96 Dec. 


——-———-<-=— ~——<—<- a yh -—-<- -“----—<- 
6% Aug. ) 
20% Aug. 


Oct. 


a3 Oct. 


Oct. 


d3 1% Oct. 
8'114\% Sept 

64% July 
23 40% June 3 
25'106 June 
. 281 76 Jan. 
oe — May 


" Aug. 


4% June 


| 10% July 
> an 51% Oct. 
. 24,93 June 
. 28.130 June 
92% Nov. 
31% July 
orn Aug. 


Oct. 


Dec. 


119% June 
140% July 
10014 Nov. 
40 May 


27% Jan. 
85 %4 July 


Jan. 


933 Jan. 
65 Oct. 
96% Oct. 


1% Dec. 
Dec. 


b% Oct. 
24% Dec. 
32% Oct. 
88% Oct. 
10% Nov. 
15 Sept. 


Y Nov. 


62% Jan. 
82 Nov. 
84 Oct. 
24% Oct. ; 


Nov. 


11 July 


110% Aug. 
111 Apr. 


100% June 
89 Nov. 


52% Dec. 
12% Dec. 
ios May 
103 

+t te Oct. 


May 


Oct. 
°% Nov. 


Sept 


Oct. 
1% yoni 

















31| 68% Feb. 21 


29| 55% Aug. 14 
4) 4978 AS 13 


13! 83% Feb. 16 
2.107% Dec. 17 


19 143% Mar. 


t. 25) 3344 Mar. 28 
6, 13 M 1 


aie Mar. 15 


152% Feb. 16 


30% Feb. 14 
161% Feb. 13 
+ ta Apr. 26 


98% Jan. 31 


2% Dec. 
19% Feb. 16 
58% Feb. 27 





bt 
DSO Con~DWWne 


ES) 
— Ne 


27; 2% Jan. 25 
100 Sept. 29/144 
94 Sept. 17,109 
118% July 
. 29) 


8914 Nov. 
4% Oct. 
if June 


Fes., 1924.] — : 
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STOCKS SALES 
nN. Y. sT 
OCK EXCH’'GE. ™ 12 Meaahd Price about PRICES IN JANUARY. == 
January | 1923. 1023, ie RANGE FOR YBAR 1923 
Calif P Par| Sha . Gn. 4. Jan. 31. | : 
ee Bow... 188 state “thea \|Bid. Ask.’ Bid ae Highest. 7 
Qatiehan Zinc-Lead___- = 0 9,400! 1 5a1'700 9454 Sale 26% —_ = ae Sele Prices Sale P = _Hiohest. 
{ goo ’ UU... ‘ «- a q ° e Pr ° 
Calumet «4 — Mg"10 31-300 644,300) 10 Sale ow 8 Sale |107 Sale . 6 +. 4) 28% Prices, || 8 Sale irieee, ~ Sale Prices 
Garson Hill Goid we ae 1,300 7a |= 4310 = a” Sale yen. 3 +. 31) Sept. Fe be May 29 
ieee (3 1) Plow. ne ne 1,100 500)... -- ----- 18% S 49 437 Jan. 4 Jan. 9 "3 Oc ay 31 
Sas Gh raat 4:400 17,000) 8% | Thal 2 oGee | 8h ee |S i onl *Bia yee 28i o 6 ek 23] 1296 Tae. 39 
Case hresh M pf ,600| 9.500 4 84 an 16 3 ° Oct. 30 ; . 
Central Leath ane 500) 500) 20. 29%)! 2 4) Jl 1 y , Jan. 22] 1 0% Oct. 2 
er_. 10,300 4 Sale | 25 ls an. 1 Dec. 17} 9 
Pref -o-- ,300| 71% Sa 26} Jan. 11 : Feb. 
Oneun las ging" - 7 100] 47°1001 1,227°DooH oe Bele || 135¢ Sale | 131 8 7S Sen | 2714 Jan. 26 it Oct 2 ry Feb. 2 
oe BL ma cocesan 10,200) sag Ko 68% Sale || 38 aoe é Sale | 13% — a te 77 , yan: 3 M1 65 Oct” + oe Mar. 22 
Cerro de Pasco ( ieE wl « yarn rots 2814 30 atu Sale | a7i2 Jon: gel 33 Last Sen, Sl antl roy: sal fe Mar. 7 
10,100 4534 Baie ~ 7 % Jan. 26) 331 Nov. 2 . 
onst preferred 100 3,800) 10°20 45% — 4534 Sale’ 46% ante oT Jan. 29| 9 os 4 7. 30 Ho June a oot Apr. a 
rMCar(The)no DE 30 3 S. 4°4 Jan. 21 33% ‘ v1, et. 17) 931 = 
See eeamatic Sm ad BR BR §3% aie “Il 6614 Salo” seis = 2h 4 soe, SF) 207) gee: oe ooce gee ae 
Shino, Copp. ~=aa---=-- 25 wi’caal 4 San nae orcs Gere ft C975 Bale | oo. oan te a oe —i  e Mar. 14 
Cluett, Peabod ya gS 49:00) 1,208,800 aT wale a Sale | 82% 83 323¢ — * 66% Jan. 2| 43 Oct. 13| 76 ini 
aa © i60 ooo] aa'suol a a Bale 175% ae |. oe | ss See eu ten sl sate Tune iS eee, tune as 
Coca Cola." no 700) 53 ale || 73% Sale Sale | 17% Jan. 21| 20 Jan. 2| 24% June 20| 30% } ar. 31 
referred 7 el Si..ecl cakaeies tee ia q Sele | 75 Sale | 70%4 Jan. 14 Q Jan. 5) 145¢ Au 0% Mar. 1 
Colorado Fuel & Iron ~100 800| 645,600] 80 Sale || 7734 Sal 1102 1053610084 Jan, 2910352 Jan. 22 g. 30) 31% Mar. 2 
Si 5K &: C 29/105 % Ji : July 2) 764%M 
oe sel el & Iron_-100| 50,500 9,600! 93 4 ale | 75% Sale| 7214 Jan. 5% Jan. 22 99 Oct. 4 Mar 28 
Golumbia G & 1. w ino cme | 246.700) 3734 gale | 24 3336 Bai? 03, | 913 Jan. wt) Zoro tee ot] Sais pee 7 33% 7. § 
eee Carbon... 75,900| 232/100)----_ --2-- 99 109/95 ___. 2714 Jan. 29| 29% Jan. 33 921 June 22) 99 Tene ° 
amercial Solvents A___ 51,000 ae 35% Sale | 36 gcu~°|-s2tsnero-rsal-a203° ool ae Oct. 30) 35% ome at 
Od spiiting Tabs Hees par ry hod 16,550| 43 47 aon Sale | 53 Sale 49% oun. 15| 3614 Jan. 8 39% iar. 10102 Mar. 10 
CO ceine Tab Reone per ie ae.. S ie 3 as 45% Sale | 4354 Jan. 11| 431 Jan. 18 une 28 37% Apr. 19 
So ngoleum Co___no '600| 297,430] 68% 3 37 | 34 36 274 7an. 11| 45% Jan. 30| : Oct. 19| 51% Dec 
Gonselidated Cig per; 170,000, 12.400 we oe 110036 Sale B17 2 Jan. 11 25 on i oS Feb. 19 
Cigar_no par | Sale | 55% Sal an. 14/100% Jan. 5 Apr 21 Dec. 
34,000 150:980| 38 Bale” 10% 125 ale Jan. 2 5 . 31] 67. June an 3 oo. 
Conn Oheibi ~coowee 100 7.500! ,980| 38 Sale || 2 . % ll 12 tl J | 57% Jan. 7] 441 97% Dec. 29 
tors_ 500) 6,400 1. Sale | 17%S an. 19/12 J 44 Dec. 20 4544 D 
Consolidated Gas T teed 5,500 3600) 81 84% 63% Sale | 16% Ja an. 21] 9% Ds: ec. 27 
wi. 500) 600). __ 67 | 70% Sal n. 31| 22% Jan. 1 4 Dec. 5 224 Jan 
Consol Textile.....no par 287.600| 2,675,100 605% asic T ai3z % 4 6944 fjan. 3) 84, Jan. 14] 145 Doc. 24 395 — s 
Continental Can wins. a eae SiR gate | 92h sale") 60% Jan. 2 oid Jan. 14| -'x June “6 3% Jan: 30 
an w ~ | & e Ss: . J ; 4° 
Sonumentl Gert” aa| 72-908] 11 et0| $4 Be 195 Sale 108, 08 vhs ga 3] og ane #3] sah ay 8 SO 
Corn Products 1 ee 00! 36,100, bates 91 96 90 941 | 573% Sale | 53% Jan. 15 + ti Jan. 8/102 ; ool 7 444 Feb. 9 
Fes cocpets Refin. .100 1ee'so0! 2.178 B40 lias Saie || 7% Sal 4 94 95 | nT 1238 War 7.110% Feb. 21 
epi 100 1:700, 5,540|129 Sale 18748 Ss: e | 7% Sale 7\% Jar W%Jan. 18} 90 A’ 57% Dec. 24 
‘verte | ose’ 10,650|119 1 Hf Bale | gist Gale (15850 Jen, al1a75¢ Jen, solute ig. 9104 Jan. 3 
en & Co...___#e var 258, 700) | 21 119% 122 11954 (152% Jan. 4:187% Jan. 5 Oct. 24 12 . $l 
Lig, winol itehanangion no par 205, 560! 3 503 Sees eee B2eRee =" 1 Sale (117 Jan. 28 12 13 Jan. 23 114% July 5 Jan. 19 
Crex Carpet__.__......100 800) “ 000 54% Sale || 36. Sale 35 4 Sale | 31% Jan. 15 14% Jan. 7/|115% No 16014 Dec. 26 
Crucible oy tetosetinin 100 ; | 1,600 101 Sale 92% ale | 37 % Sale | 34% Ja 5| 37% Jan. 28|_- v. 1122% Feb. 24 
os ee 7'560| 25 923 Soe 913% 92! n. 3, 38% Jan. 3 
Preferred. er_100| 94,600 2,35 35 || 2014 4% 9214 914 Jan. 22) 9234 as 22% Sapt. 19 ~ 
Cuba Cane Sugar___no 100 1,000) 55,600) 7144 Sale || 66% 18 hl Jan. 44s! Oe 624% Mar. 9 
ugar___ , 14,961 88 s Sale 67% Sal ° -|- . Oct. 31 109% F: 
ouba Ainei” Sigh no par] or.ano| | 782:150| 18% Sale | 1336 Sale Ho ot G51g Yaa. 15, 95g van." i5| 371g Sook. 27 BANG May 16 
Prefe ugar___.10 124 250! 1°35: ’ Sale 62% S: we 73S ale 141 io 13! (3° an. 17] 85% Au ar. 21 
netrneens 10) +250) 1,853,600 Sa 4 Sale | 6614 Sale | 60% Ji - 15 17% Jan. 25 g. 6 9444 Mar. 5 
Cuban Domo Sugar__t 17°800) 913-100|101 setts rth =, 35% Sain | 93° --- : 68 ' Jan. 23 B ; Aus : +f Feb. 13 
Pn a Tee ssoce , ae : . OD Ji . 23 > . 
i Sree a Seon ae hee aaa Fab. 

I Ts ca coand ; 50! Jan. 22, 7% Jan. 1 06, A : 

< » Davison Ch | 800)|..--- ----- 70 Sal 49 50%) 47) Jan. 3 5 @Jan. 19), 3 July 2 pr. 5 

wvison Chem v tc.no par| 399,350) 2,366,150) 3294 ale) 71% Sale| 70 Jan. 2 743g Jan 3] 34 Aus. 28 5804 Mar, 20 
DeBeors Cons Mines no par) 2. 400| 68,850) _ Sale | 66 Sale | 52% Sale | 48 J Fan. '3| 343 July 6, 7212 Doc. 24 
Deere & Co a. 100 100| 43,800) 245% Bale | 1834 Sale 134 Sale | 1 an. 29 6914 Jan. 8} 203 ; 
Detroit Edison. _---—-100 Hebe 7,650)... © ||| 1834 Sale | 18% 20 | 18% Jan. 28 5, Jan. 14 OM May 21) Ot Dee. ie 
Demme Minus tad, tows] 44.3 oc ens neh Bais 103% Sale '10414 100341101 ia 8 fa ten, 28 18%¢ De. 21 Be + i 
Douglas Pectin. ype 44,800] 32,300)-7722 22272 90% =. Baie SERIE tHe Sa0. 99 19816 Jan. 10) 604 Aug. 29 7356 mat: 

uesne Light, ist. " —.. a le | 17% S: 3 enene_wecnna|<2---= June 26111 F 

Durham Hosiery Mills “108 2,300] 11,200) --- 2. 22222 Wars 44% He ee a7 = Zan. 80. 2036 eh ee June 23 

ee ve 50 100} a 102% 103 105 ' 106% 11 Jan. 7 111% Jan. “¥ 17% Nov. 7, 20% Nov 30 
Pie ne o------ 100 oe  Rlpemepalitpsetees | 8 12 | 8 13i¢ 103 Jan. 41063¢ Jan. 29 at ped 4 144 Tune 46 

n a>, en. ae ad 55 ©6880 '||:«56 oot pt Sapt. 29 1033 
ee 100] 16,600, 294,820) 90 Bale |/1094 Sal Speedin lial it “56” Yaa. 18] 55° Dae! 10, 80 Jan: 
e&Spring.no pari 5,500 500, Sale 111 3 a ac. 80 , 

. elo, Pont de Nem’ 70400 1 500 64,200|.---- ~-- ~~ 108 ----- 108 ssbb 108% Jan. 141124 Jan. 8 893 Ape. 14 
Siete Ba Bit --108 08 300, 1,306,400/111 sais lazzac ome 2338 Sale |,2236 Jan 3 2424 Jan. 15358 Son: 25 1Lase Ape. -3 
Elk Hore Geel eer --1Se 18/100! Free 86 Sale 86 eat vt to Sale |12844 Jan. 14 140 % i 812) Oc :. 31 2 7 ant. 3 

Preferred rp 2.50] 2,200| 59200 57% Sale 60% 61 5 86 | 8514 Jan. 14 40 Jan. 31|106% Jan. 1 July 24 

-----=-- 59,200) 20 , 61% Sale | 5 an. 14 87 Jan. 1 7148 Apr. 
Emerson Braitiigham 100 3,400! 1} aan a3 7 | 12% 12% 1244 13 382 Jen 15 62% Jan. ; 8154 Apr 12 $9 ADE. . 
Spee ; ,900 Te Fe 2252 J: | 1234 Jan. ‘ ar. 
oe pe iil BE Sal BRR HE CRE |, Be sa ie 
red aca 100 :000| wae 93% Sale I eds git 13 14%) 103 62 Jan. Hl 3% Jan. 91 % ty a 36 Jan. 6 
Fair = uffet Corp... - - 400) 400/117. Sale Hgase Sale 6444 Sale | 6314 Jan. 3° 5 Jan. 9| 6% Dac. 4) 7% Feb. 20 
Co (Th 30,500)| 2 13% Sale |113%4 1147 ‘ 9) 67% Jan. 16] 5 q@ Vec ofl 30% Feb 
Bairbanks Co (The). 2.35 _ 100) 4'100! 61 37% 20 23 21 * K% et - 3\115 - Jan. 7 AT tae a 3 9| 94 Jan. a1 
Preferred - par 500) 1,268,000) et 3 7 4\% an. 295 i? . eo f ct. 29)118 J 
indediaiennaial , 8 " \% 4% Jan. 12 I an. 38 
Federal Min & Siielt_ foo] 3:900| "38,500 g134 Btlo 7134 Sale | 6634 Sale gi Jan. 15) 414 Jan. 15 19% Dee. 4 "4/31 Jan. 10 
Fidelit 7 Buea Fite Tai 7,700 76°60 7B ug Galo || org io%| 9 11 | 0% Jan. 29} 7214 Jan. 17| 52 Qot. 5 to 4 
Fifth ns. -- ‘9051 «151419! 47% Sale || 4114 Sale | 45 Jl 914 Jan. 10) Jan. 14] 82 Oct. 2 an. 32 
Bus---- 5,419|10 ale | 45% Sal : )) 11% Jan. . 29 99% Fab. 
Fisher Body Corp <a par i 338,075) 43 ie 119, 123% 125 4 128° Uy an. 2) 47% Jan. + ot sone 5 Nov. " 
= ete Body ¢ Ohio. pref 100 600 60,636||206 % Sale en” Sale | 12% Sale oF tea. 4/127 Jan. 19/1023 oy 4 8034 Feb. 13 

Bef ue ot | 28) BES] SEMEN | sce | “EM stb) ian: tbs fan: 19/78 Sop. a 10g dan 

preferred27227100) 1-400 01,480) 1394 Sale | “5% Salo | “914 Sale os "Yan: 11174" Jan: ‘thao duly 3 213 yan. 
Foundation Co_........ t| 58.600] 507,500|-__-_ -----|| 441{ Sale 61% 62% 8% Jan. 3| 10% Jan. 16 94 July 3)102% Jan. 14 
rt Texas Co__no par ope) USTs aces” £426 Sele | S058 Bale oh Hae 23| 65. Jan. 24 5% Oct. 19) 16% Feb. 18 
er Ker '600| 470,900| 21. Sale 2 3 . a a Ree 

Gen’! Am, om eee I 19:400 i” Baie”) 125¢ gale 1054 sale | Sis gaa. Bt ie. 20] S7i4 Reb 17) A7ie Mey 
preferred ‘| 5,6 5,775| 64. 60 ale 6 4 Jan. 30) 13% Jan. 7 7856 July 3 
General Asphalt_..._. 100 700 11,130 69 || 46 Sale “s %| 6 Jan. 2 J 9% July 2| 22 J y 20 
i abs: 100} 102,900! 1,139/400 101% Sale || 95 97 | 9 % Sale | 43% Jan. 14 414 an. 9 5 2. 18| 143 an. 13 
Dit tal 139, 49% 8 5. 2 94 | 92 5% Jan. 3 4% Apr. 26 
ee aH RE | Heh | eee | RGR d siete Haste Bld oe 

aeeaietena no par| ------ ~-..-|| 95 Sale |105 8 71% Jan: 4 some. ti oy 

I 500 bao Sale 105 Sal ¢ - 76% Jan. g. 9 54 Mar. 
Deben Cleat, Tne----100} 19.200) 158,25) 8244 Bale” MOMS acis l'art me | Sex, a ae 23| 72 waly 1 27) 83, Mar. 1 
erred ---..-..-- 1 a 5,550 104 4% Sate 12 Sale | 91 aS ov. 9 

gneral Electric. ~~~ 1O| 158.459 3850 ltosse 100° (1100 106}4]106 Sale |106 Jan. | $75¢ San." i0|'80% Jun ssl May 17 

pecial when issued 22°: 2 383,624 182% Sale |1 108 103% 108 $)107 Jan. 11/104 N @ 28) 97 Dec. 24 
Gen Motors Corp..no par) 553, al 3,830°980| 1499 Bale 06, Selo (1 Gale |10514 Jan. 3188844 fan. 3¢ [tos * Deo. 15|110_ Reb. 20 

See , ’ 1 Rie Sal ‘ an. 3 e 
7% YS eer nea stock _100 yh Het 8354 ma Brig oe | 15% Sale 1454 ey 221 116 Jan. att | wy peas. S2i0a Eee il 
nture . ’ 3 an. ¢ an. 
GengralRetractors.sno par| 7.100 45680) 9734 Sale | 9513-09 ape PS | Std dan. (a) 88, Jan: 10] 29. July 10) 89° Abe 18 
roth a ,600 | - 34 ~y 3% Jan. 
ig ene 14.000) 101000 "4034 -ai}4| 4954 Sale BBs sth) Shc Han | 9074 gan il fesc duly 71 90 ABE of 
en & Co....__no var ,04 @ pale Ss; 55 ‘ 
Goldwyn LOO --==- = 00 par| 24,200 (45.920, 1 10 BOM "2 + Sale 100 % Sale oe i. — 51% Tan. 10 39 \4 oe 28 55% Dee. if 
ee |e > 51,150, 7a 125% Sale | 854 Jan 101 Jan. 6 5144 Apr. 
Goodrich (B F)____no par 13°700 naa877_ Sale wegee gegn-|-- a 0 ; 8% Jan. 9 10% Jan. RB 96% Jan 2 102% ie a 
aera oe 5,700 | 36% Sale || 2: — 914 Sale | 9 Jan. 2112 Jan. yf eb. 9 
Goody’r T, epoca esr tae yee 49,200 ae% Sale 22% Bale | 24 Sale 22% 7 a 12 Jan, 5 34 + nag 28) of Mar. 9 
Preferred i acces i as = 2 3, Bier! og 2% % Sal | 26% Jan. ( ( . | une 
Granby Cons M 8 & P_100 15,600! 68,100 |72772 22777 8814 Sale | 9114 lee oo oo 17 oni ae SS) See ee 22 
Srey Davis, Inc__no tT 500 152,600 24 Sale 18 Sale | 4234 Sale | 39 ‘= 25 Jan. 12 ‘7 20, 92}4 Mar. 
Pecueecciectaar| ‘ie, Big) HR |, | aie |Badee i Bite 1H Se Be tee 
nea 0 sant Ee \<a0% » 55, 4 Sale es” 4 54% Jan. 7) 1% : r. 2 
a 5S ee 25-8 Btyy 1053610834 Sale |107 Jan. 19 9% Jan. 11 3M De +! +4 ar. 33 
i sale | 1534 16 11446 Jan. 19/108 ¥4 Jan. 21 1041¢ Oct. as | od anal Mar. 7 
‘ , 4 Jan. 8] 135 yal ar. 14 
| . 3% Dec. 20, 34% Mar. 6 
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Price about 





N. ¥Y. STOCK EXCH'GE. 


PRICES IN JANUARY. 





12 Months Jan. 2 i 


January 1923. 1923. Jan 











Shares. Shares. | Bid Ask.' Bid. 


Guantanamo Sugar_no ae 


- oo » s 
Gulf States Steel trctfs 100, 132,200 1,865,500| 81% Bale 8: 
0) 


Habirshaw = Cab__s0 par 


Hartman Geseauien. 100) 


) 2 
Hendee Manufacturing 100) 
Homestake Mining _- ._100| 
Household Products no par) 
Houston Oil of Texas __ 
Hudson Motor Car_ne par' 
17 | aed Car Corp-- 10) 


Independent Oil & Gas_ --. 37,800 84, 650) 

Indiahoma Refining ‘ 

Indian Motor Cycle. no Par 
1 


Indian Refining 


Inspiration Cons Cop--- 20) 
cul Corp vt c_- ps4 


Internat Cement_-_-_no par) 
Inter Combus Eng-_ne par| 
Internat Harves new_ 


6,900 113,500; 9% 10% 7%58 
900' 97% 99 2% 


ins 2.700; 93 102 jj_---- 
17,600 65,725| 1% Bale | 5% S: 
1,500 i eae | 904%8 
pre 127,100) 83 85 
50,000 Pee 414 Si 
Si Riana SOE Sage 
271,400 Ripa | 404%5 
100 500 





2,000 17,400| 79% Bale || 55 
9,030 Tt 2 aS | 34% 
82,700 421,400! 70 Sale || 70 
36,200 766 410; 27% Bale 27% 
65,700 269,750| 24% Sale || 158 
55,836 8S | RSet i 3 
24,000' 154,820) 4% 5 | ¥%S8 
600 "3 lee i 2 


wrarorore 


oe ee 6%8 

,500 120, 300| 124 138 || 1% 8 

21,100 PAE | 19% 8 

18,250 87. 000! 64% 7%) 54S 
400 cine canted Loam 
490 S SiedehohitiaRepanets 159 
24,400, 132,450/|..... .---- || 36 
1,000 3 Noe 98} 
29,100) 325, 950) 35% Sale | 253 
6,800) 40,500 64% 8%|| _7 
10,200 67.850|| 31% Sale || 7 
4,900 . | eae | 41 
18,500, 263,200)| 3448 Sale || 43 
143,500 370,900|)| 24 Sale || 24 


14,994, 248,100) 89 Bale || 75% 
1,859 12,600)|-...- 116%4' 10614 
20,200 142,060) 10 Sale || 6% 


Preferred . new 
Internat aoe Marine- 100] 


eferr 10 
me Nickel. _ -- 25) 
Preferred 100) 





108,900! 681,800!| 436 Sale || 31% 
81,300) 544,626] 14. Bale || 13% 
200) 22,300]| 69% Bale || 79 





15,500, 351,800)| 524% 53 || 3744 
2,100) 29,500); 744% 7534) 63h 


International Paper __.100) 

Preferred ped 
International Shoe _no par| 
efe 100 


sae lble One OC 
vous trust ctfs__no par| 
Products Corp_no par 
00) 

Island Oil & Transport. _10 
Jewel Tea Inc 


ed 
Jones Bros Tea Inc____100 





300) a | 76 
300) Di ndsne eubwe 115 
1,200) 36,800'_.... .....|| 66 
2,600) "7 pinata viel |} 29 


95, os 974,300! 14% Saie 16% Si 
0, 


300} 31,900)|..-.- _-_- 3] 4914 
eone-- | 446,800) % Sale ja ivnee 
12,800 189,900|| 20% Sale || 22 
2,900 23,850|| 7644 Sale || 87 


19,100) 519,930)| 51 52%)! 25 


Jones & La’In Steel pref new 
BaneesCny Lt 1st pf ne par 
Kansas & Gulf 


Kayser Ot Co(new)-- 100 
Kelly-Sprin d Tire_ 198! 
Free 9 00 


11,000 181,900) 


gate oo 


Laclede Gas (St Louis) - 100! 
Lee Rubber & Tire__no par 


% § 
800 26 ,250||107% Sale | 107 $6 
1,100 3, 700) | 9 91% 








1% Sale | 
20,700) 188,200! 43% Sale | 3544 Sale 
» 100 5.800100. 105. || 97% 10: 
93,100] 1,383:605|| 49% Sale || 32% S: 
2,500 4,700|| 82. 85 || 7545 
3,300 5.586||102% Sale | 85 
2,600 38,300/|110 Sale || 92 
an sony 1,600|100 107 | 103% 
135,300! 1,582'152|| 36 Sale | 343 
41,500) “"486'300|| @ Sale || 3%, 
11,100) Cisne avece | 60% 
300) 2,900). --- -..--|| 92 
1,740) = 31 675/|175 183 289 
ices ares 112 
5,700, 30,225|| 8286, 79 


16,200 96,690)| 29%% Sale | 14448 


Lima Loco Works - 


46,400) 760,820! 
Liggett & Myers Tob__100) 
Series B 10 











~ 


b 


i | 


dian 77,300; 20 Sale 


_ — 
We BOT NDOT 


bo 
a 


eto bo to 
= We OO 


WNW WON Use wo 


w 


bom to SAENVereNe— 





, 12| 465% Apr. 18 
26 105% Apr. 23 
2 24 43% Mar. 


: 301 30% Feb. 21 


wo wn 


to 


_ 
2 INTO NON Ore 


— 





aoc 


DLO 


110% Feb. 19 
51 Dec. 29 


214% 20% Jan. 











| 63% Mar. 16 
20! gi Sept. 10 





4 . 62% Mar. 22 


18 11% Mar. 24 


. 19) 318¢ vuue 
> 28) Bite — 20 


wom oe 


900} 12,430//219 Sale 239% 5 


400) 6,600//210 225 | 235 


1,000 79,150//117% 119 | 116 


Loews Incorporated no par 
Loft Incorporated__no par 
Loose-Wiles Bis tr ctfs_ 100) 

First preferred 100 


23,200) — 495,950|| 19% Sale 
9,800) 194800) 11% 12 





MeCnen si Stores, 

seciptyre Por Min : 

Mackay tinmeiliiee tan 
Preferred 100 


Mack trues Inc___no per 
0 


rey 


Marlin-Rockw v t c_no oo 


Maxwell Mot W V Cl ‘Ai00 
Class 


100 
Metropolitan Edison, pref-_ 
Mexican Seab’d Oi! no par 


| 


1300) 127,500)| 5936 Sale | 58 


BAA Ba 
» . ‘ m™~. 


Ww 
WON KH OO td 
bot 


17% Sz 
7 


_-_ 
ro 


aa ee 1,900//--... -----|/103% 1 
100) 329/115 120 | 100 


7.593} 67,350|163 170 |171%4 5 


300] 5'550\113 122 | 11444 
300 no aida | 98 
4.900/ —196,000|| 18 Sale || 175 
3,900 8.425100 106 |107 
1,700 9,330), 69% Sale oa 
102,800) 1 ,164'850|| 5834 Sale || 90% § 
2,400) ““26,100|| 9294 | 9634 § 
900 17,069} 82 85 || 89 
11,700) —134'600 Sale || 67 
50 7,700\|112 112441127 
5,700) — 139,000)| 32 le || 30% 
40,100} 496'800|| 38% Sale | 277 
60 2,400|| 90 7 






103,300 








109,250 775,100) 1554 Sale || 1334 Sale 
69 Sale || 9034 Sale 


500} 255,305/116 118 ||110 





i 
‘ 


—_ 


—- Www - 
Ur WWONK ONO CIO 


33%) Bf Jan. 


18 















1,500 7,850) 93 9844); 9314 Sale 


55,400 311,100), 175% Sale 15%4 ~~ 


12,725) 168,790] 27% Sale 22 


1 
Midvale Steel & Ord____50 
100 


7,600} °380'800| 283% Sale | 584 | 


3,400 69,000)| 67 69 62 


Montana Power 
erred 


Montg Ward & Co__no par 
Moon Motor Car__ no par 
emt 108 Lode Coali_ 





100 hl 7 104 





177,800 749,200, 22% Sale | 24% Sale 
| 19 Sale || 25% Sale 
67,900} §52'700| 11% Sale || ‘81% Sale 


























1,800 28, ae 224% 24 || 13% Sale 








“1434 13% an. 


29% Mar. 15 


ide acta. dee 


Frs., 1924.) STOCKS -STOCK EXCHANGE RECORI) 29 

























































































i si 
STOCKS | SALES | Prion ab | PRICES IN JANUARY. | RANGH POR YHAR 1923. 
| rice adout || Eee 
M.Y¥.STOCKEXCH’GE., In 12 Months| Jan.2 || 
| January 1923. i ip23 | Jan.3. | Jan. 31. Lowest. Highest. Lowest | Highest. 
Par| Shares. | Shares. |Bid. Ask.|Bid. _Ask.Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Nash Motors Co__.n0 par; 14,100 90,750 75% Sale | (101 sale 104 %% Sale |100 . Jan. alae” fan is io Jan. 2 Liss Jaa. a 
EE etnnnaaenin 300) 16,450; 99 Sale || 97 101 98% 100% 100 54 Jan. 14,:100% Jan. 16 0614 Dec. 29\10134 Jan. 17 
National Acme________ 50) 2,800 53,300) 114 Sale 8% 9 9% 10 8% Jan. 4! 10% Jan. 28 Nov. 12} 184% Feb. 19 
Nat Bk of Commerce__100 94 594/295 299 |l299 Sale |322 Sale |299 Jan. 2322 Jan. 31 237 July 31|309 Mar. 20 
waonel iain 25) 34,200 667,600) 38% Sale 51% Sale | 5344 Sale | 50% Jan. 14) 54% Jan. 26) 38 Jan. 5| 52% Nov. 28 
a A 100) 800 8,200)}117 121 120 123%)122 123%|120% Jan. 81224 Jan. 3)|118% July 5)125 Feb. 
Nat) Cloak & Sult eaagey: 100) 3,200) 27, 900)! 62% Sale 56 63 634% Sale | 60 Jan. 21! 634% Jan. 39} 40 June 18) 67% Feb. 21 
Preferred _.__._.__- 100; 1,100 16,750\102 Sale || 94 97 95% 97%) 95 Jan. 10 97 Jan. 24] 895% June 19/104 Feb. 2 . 
i Lae Stores__._- 20-300) 89, $50)... SE eae? 40% Sale | 40% Sale | 39% Jan. 3) 43 Jan. 9 03% qune 21| 42% Apr. 19 
ie tadneatswdl 30 4, ae ati ea 4 ——— 96 93% Jan. 16) 95 Jan. 10 A 27| 973% Apr. 19 
Nat Enamel & Stamp. _100 29,600  406,200| 67% Sale 41\% Sale | 43% Sale 934 Jan. §) 44% Jan. 17 .. 18 7 Mat. 4 
i csi 100 200 3,525) 95 102 84 90 87 91 88 Jan. 12; 89 Jan. 16 3 ocr’ 17|102 Feb. 10 
National Lead____.___ 100 54,800) 198,900128% Sale 142 Sale |1474% Sale {137% Jan. 15,155% Jan. 23/108 July 51148 Dec. 26 
Preferred _________- 100 800) 16,940 1124 Sale 111274 113%|113 °° 11334|112% Jan. 191134 Jan. 23\107% June 28/114 Jan. 4 
National Supply-_..--- 50 61,400! Seibcean canna | 68% Sale | 71 Sale | 64% Jan. 18! 72% Jan. 23] 54% Oct. 27| 684% Dec. 8 
Se ane 100 800 400). : eee 10414|103% ____- 100 Jan. 5103% Jan: 21/101 Dec. 28/104 Nov. 20 
Nevada Consol Copper _ _»| 29,800 258,160) 15% Sale | 12 Sale 12% Sale 11% Jan. 2) 13% Jan. 7] § Oct. 27} 18% Mar. 58 
N Y Air pram oe mo par) 23,100! 169, 100, oat Sale || 41 Sale | 41% Sale | 39\% Jan. 15) 43% Jan. 19] 265 Jan. 2) 42% Nov. 23 
Tn. cctenneeenes 5,600 59, 200-5" Sale | 47% Sale | 49 49%| 474% Jan. 7| 50 Jan. 19] 45% Aug. 23] 514% Feb. 13 
New York Canuers_no red 900) 15,2 S00] -o-e= oo2-- 24 7  . +4 2434 24 Jan. 24) 25% Jan. ke F +4 ee. 57 27 a yee 5 
(aE BS Ba: = «_«s Me signe 91% eee Me 1g. a 
New York "eee 100 15,500) 32, 210) 22% Sale || 17 19%| 22% Sale i9 Jan. 3 "24% Jan. 13 is foes 90 39) 27 ADE. 2 
| ——Sesaiappets 106 2,200! 11, 600 | 49 52 || 40 43 444% 47%) 43 Jan. 9 493 % Jan. 18 Aug. 14) 514% Mar. 15 
m +. & H Ry G & E 100 100) 1,400 ies athe ala |) 504% 55 48% 54 aaeid ace a ae ee ru Dec. 5] 59 Mar. 13 
SS 100 100) Le ccnes «mee | 85 90%| 80 90% 85 Jan. 12,85 Jan. i3 72% Oct. 19] 92 Dec. 17 
es von tee ne fred 300| 7,000) 11 13 9 14%} 12 14 | 14 Jan. 16, 14% Jan. 16 . oar 28 154 Aue ok 
sia ceed RO ee CME een OE, Meme: Cairne A . $2 ct. 
North American (new)..50) —__- =| 267,600,|10534 Sale ||..... .---- PEER REE HPA Sen. 16 119% Feb. 24 
a a 50 4,900] 64,350| 45314 Sale || 43% Sale | 45 Sale | 43% Jan. 2,45 Jan. 5| 42% Jul y 2) 48 eb. 14 
When issued -___._.._- 188.406) GiB, seilcece< ceees | 22% Sale 24% Sale | 22 Jan. 32) 25 Jan. 10 1744 May 21; 24% Apr. 13 
Nova Scotia Steel & C_100 200) 9,600} 26 28%| 15% 18 13% 19 | 14% Jan. 18) 14% Jan. 18] 135% Dac. 29] 29% Mar. 3 
Nunnally Ce (The)_ne par 1,200) 22,800; 9% 11 | 8% Sale s 844) 8% Jan. 2) 8% Jan. 2) 7% Oct. 20] 10% Feb. 
Ohio Body & Blow.__no a! 9,400) 35,800) 6% Sale | 24% 2%) 3 3%| 2%Jan. 5| 4% Jan. 14] 1% Dec. 4] 10% Jan. 29 
yoo ho Fuel Supply here ye 800 19,675| 68 63 || 325 34 | 32 33%| 32. Jan. 12, 33. Jan. 8| 81 June 26] 67 Mar. 23 
of Am_ 3 10,900; 382,500); 1% Sale | 1% Sale 2 Sale 1%Jan. 2| 2% Jan. 22 3% Nov. 2| 34% Feb. 8 
p RK Silver Mining _ 100 609) 27 000 5% 6%! 7% _ 8 6% 7%) 6% Jan. 15| 8 Jan. 7 July 21) 9% Dec. 15 
Onyx Hosiery tem certifs_- 1,300) a ot i Sencha ae | 28% Sale 27 Sale | 25 Jan. 3) 30 Jan. 10 2534 Dec. 28] 50 Apr. 26 
‘Femp certifs, preferred 200} 5 | LR 88 89 99 87% Jan. 16) 88% Jan. 28] 86 Dac. 18 ot Apr. re 
heum Circuit Inc___ 1 19,604 173" 700 “19 «Sale || 20 Sale 18% 18%] 18% Jan. 29 29% Jan. 3] 16% June 21 Apr. 
MNNUOE cocccacece 100 300) 5.850 82% 89 | 91 95 92 94 92 Jan. 30 94% Jan. 8| 84% Jan. 18 35 aoe. 38 
Otis Elevator________- 100! 18,700 56,300 149% 155 | = Sale |144 Sale (1394 Jan. 14149 Jan. 22\114% July 30|153 Feb. 16 
in on eariee is 100 200 yy =r | 104 |100 105 96 Jan. 4 99 Jan. 4] 98% Aug. 18|1100% June § 
|} °" =e no par 80,200} 503,400} 8 Sale "334 Sale | 114% Sale | 94% Jan. 3) 11% Jan. 26 p June 30| 14% Mar. 21 
=e 100 2,800} 22,700| 42 55 59 61 6344| 57 Jan. 4, 64 Jan. 26 Oct. 17| 724% Mar. 21 
Owens Bottle__.______- 25 20,200) 540,550| 36% Sale 43% Sale | 45% Sale | 43% Jan. 3, 47 Jan. 10, 3656 Jan. 2) 52% Apr. 2 
Pacific Develonse ment no par 23,150} 151,100 3 Sale | % Sale 5% % % Jan. 2! Jan. 11 73° Nov. 20| 2% Mar. 5 
Pacific Gas & Electric_100| 18,050! 158,440) 82% Sale | 92 Sale 91% Sale | 909% Jan. 4 933 ¢ Jan. 28 July 2 04% Dec. 17 
Pesitic pelt eee: 5 8,400) I \ 10% 10%) 10% Sale 9% Jan. 20 10% Jan. 9 % July 2 Mar. 14 
Pacific Oil _......... no par| 323,265) 1,899,200) 4734 Sale | 50} Sale 57% Sale 48% Jan. 4' 573% Jan. 31) 31% Sent. 19 Dec. 27 
Pacific Tel & ._, sae 100 200} 3-208 aera ant | 8 a8 ogar 4 +4 92 Jan. 30, 93 Jan. 39] 67 - 30) 95 ae a 
ere eee ys |----- ~---- D 5 ¢ Esthet wenden abenwh odeaus Jan. 2: ept. 
gedaan rte er 1,069,790! 11 Sale | sors Sale | 113% Sale | 11% Jan. 30; 12% Jan. 7| 9% Oct. 331 1 gts 22 
Preferred .....-....-- 800} 15,850 | ois 93%) 925| 934% 94%) 92 Jan. 3 934% Jan. 9) 90% June 5 Feb. 7 
Pan-Amer Pet & Tr___.50 267,200) 3,350,100 90% Sale 61% Sale | 50% Sale | 465 Jan. 28) 61% Jan. 2] 53 Sept. 28 0314 Feb. 7 
te aE 50 or 000, 4,606,000 Sale || 59% Sale al — | a Z ? oy 2 rash Oct. 19 Fe 7 
i | MAF, PIS 20" 8 8§=— ae ace ee ee Diwhnn akon 4 Sale Jan. 31 an. 25]- “paar cocoa 
Seahen Prod & Ref_no par 3,500 38,100! 4 5 2% Sale 3% 3% 214 Jan. 3) 4% Jan. 23 % Oct. 26, 64 Apr. 38 
OF Panhandle P & R, pref_100) 500 3,150! 62 71 40 46 35 Sale | 35 Jan. 25 40% Jan. 9 215 Des. 21| 6 Jan. 12 
Parish & Bingham__no par| 8,000 60,200 | 14% Sale 13% Sale 14% Sale 13% Jan. 2) 14% Jan. 31 y 23 +4 Mar. 13 
Penney, preferred - - --- 100; 200 Tilnses sawn 110334 -.... 103 1054%)103_ Jan. 28105 Jan. 7 103 Ape. 30 1044 Dee. 13 
Penn Coal & Coke____-- 50) 900 SRE leoss« cence 28 29%4| 30 Sale | 29% Jan. 7| 30% Jan. 29| 27% Dac. 27| 43% Apr. 26 
Penn Edison pref__ no par pia ane 900 101% 106 98 103 — ert queen: * Nov. 91106 Feb. 28 
Sot Seab St vtc__no par| 324,265 1,174,240, 2% Sale 3% Sale 3% Sale | 34%Jan. 2, 4% Jan. 17) 1% Oct. 8) 6 Apr 4 
ap s Gas L & Coke_100 12,600 ieee 200 | 93% Sale 98% Sale ‘ 97% Sale 





6 3 94% Jan. 22 98% Jan. 2) 86 Apr. 27) 98% Dec. 31 
Philadelphia Co (Pitts)_50, 27,500 500! 41% Sale 43 Sale , 46% Sale ‘ 


e rs Jan. 2 45% Jan. 11) 41 July 2) 50% Mar. 19 
Philadelphia Co pref 50, 1,300 $10" 300 43 Sale 42% Sale 43 434% 424% Jan. 2 | 47 Jan. 30) 414% May 10) 45% Feb. 13 
Phil & Read C & Iron w i- 94,000 39% Sale 3010 Jan. 21 49% Jan. 12 





Phillips Jones Corp_no par 100 ¥; 400 | 77 80 55 59\%' 59% Sale | 59 3 Jan. 31' 59% Jan. 31 55 Aug. 3" 80 Apr. 4 
Rata 100) 200 3, 600 | 96 97 86% 89 85% 90 851% Jan. 30 89° Jan. 10) 85% Dec. 20 96 | Jan. 16 
Philip Morris & Co____- 10} 130,400 613,050/___.. ..--|| 223% Sale | 234% Sale | 20% Jan. 7 3% Jan. 31) 114% July 2 Dec. 13 
Phillips Petroleum _no par| 318,800) 2,411,100) 48 Sale 36% Sale | 41% Sale | 33% Jan. 21 424 Jan. 39| 19% Sept. 18 895 Apr. 2 
Nia 160,700 mepesisas Setar Sa See 2% Sale eS Re 2 Se Ree rie ene 
‘ Phoenix Hosiery_....--- 5| 900 GE nce amas 29 30 32 Sale | 29 Jan. 10, 324% Jan. 31] 27 Oct. 29) 47 Mar. 24 
 . ae eee BO) 6060+ eneew 91% 96 94 SOM licaecn oe adcwlodeece cocces ' 89 June 29) 100 Mar. 15 
Pierce-Arrow Mot C xe par 62,100, 276,200 13% Sale 9% Sale | 10% Sale 94% Jan. 2 124%Jan. 17) 6% July 2 Jan. 9 
ees 100} 26 ,000} 164,100; 32 Sale |} 2644 Sale | 27% Sale | 26% Jan. 30 30% Jan. 17) 13% July 2) 35% Jan. 9 
PIN © heccccccuss 5 ,800} Cl 7 ee 65 69 65 71 64 Jan. 3 72% Jan. 17) 60 July 9] 724% Mar. 17 
Pierce Oil Corp___.___- 25) 112, 300} 245,850| 4% Sale 2% Sale 3% Sale 2Y Jan. 11; 4% Jan. 22} 1%July 5) 6 Feb. 13 
Preferred __________ 100 20,700) 47,450; 40 Sale 23% Sale | 274% Sale | 23% Jan. 2 36 Jan. 21 16 Oct. 11) 45 Jan. 4 
Ceearen Coal (of Pa) 100 3,900. 128,800! 60% Sale 63% Sale | 61 


62 61 Jan. 10 63% Jan. 2) 58 Jan. 16) 67% Mar. 7 
i ace ee heal el 100 1,700) 10,733; 99344 100 98 99 99 99%; 98 Jan. 14 99 


























4 Jan. 28) 96 Oct. 26/100 Apr. 5 
Pittsburgh Steel ooge~EEe 2,400 5,000; 91 98 93 95 |\100% Sale 95 Jan. 4101 Jan. 25) 92 Jan. 11) 98 Apr. 9 
Pittsburgh Utilities, pref10 5,900) ae 10% 10%) 10% 10%| 9% Jan. 22, 10% Jan. 7 10 July 26) 11% Sept. 26 
Porto Rican-Amer Tob__.| ------ | 10,550| 6734 68 |j----- OP. intone i ene Bete ee 60 Feb. 10| 96 Mar. 27 
Postum Cereal___.- ne par 24,900, 194,800 114% Sale 56% Sale | 54% Sale | 54 Jan. 31! 58% Jan. 8| 47 July 5|134 Feb. 6 

8% preferred___.__- 100 400) 6,600,107 111 111% 1124110 1134%)111% Jan. 9113% Jan. 7/198% June 30)114% Jan. 25 
Steel Car____- 100] 13,800, 105,500| 81 Sale || 5244 Sale | 60 Sale | 524% Jan. 2 62 Jan. 26] 42% Oct. 23) 814% Jan. 2 
ei iaeneriantangarpapss 100 400) 13,100} 98 100 82% 83 85 99 83 Jan. 3) 85 Jan. 21) 80 Oct. 23) 99% Jan. 5 
Producers & Ref Garp=-b0 243,600, 3,559,580| 50% Sale || 42% Sale | 40% Sale | 34% Jan. 8 43% Jan. 22} 17 Nov.15 3 Mar. 20 
Foote =: i eee a 1,300} 21,500| 44 48 46% 47 46 47%| 46 Jan. 16 47%Jan. 1] 36 Sapt. 13 Mar. 20 
Certificates .......-- 50 4,100) O, eee 26% Sale | 26 26%| 254% Jan. 14) 26% Jan. 5 he Nov. 15 36ig Dec 31 
Pub Serv Corp ot NJ -i00 innit | 376,100| 9234 Sale Wines: dentate eealeane ce Saebal May 22\104- Mar. 21 
veal sheep 1, 100) 21.750|106 107 |\1003% Sale |100% 10114|100% Jan. 9102 Jan. 16 HH Dec. 17|108% Mar. 7 
oa oi print aeeepi no par 9.000; 266 B0iiscces scene 42% Sale | 434 Sale | 42 Jan. 4 444 Jan. 7; 41% Dec. 29| 51% Apr. 16 
tah ened aesen al 100 600) Cane aaa 974% 99%) 97% 99 | 97% Jan. 19 99 Jan. 11) t. 18 104% Apr. 13 
Pullman Company -_...100 67,900) — 389,100 |130 Sale 122 Sale (124% Sale |1214% Jan. 15128 Jan. 28 1198 Fart 2\134 ar. 8 
Punta Alegre Sugar____50 74,600) 1,136,700} 47% Sale 57% Sale | 60% Sale | 56 Jan. 4! 61% Jan. 31, be 31) 69% Apr. 19 
<2 eae 25 80,300, 968,950) 29% Sale 241% Sale | 2414 Sale 23% Jan. 4: 25 Jan. 2 Sept.21| 32 Feb. 13 
8% preferred_..__.- 100 $00) 12,550) 99% Sale || 93. Sale 90 95 | 92 Jan. 10 94% Jan. 15 $21 Aug. 28/100 Mar. 9 

! | 
Railway sae Spring__100 10,800) 56,050 |114% Sale ||107 108 (113% Sale |106 Jan. 3115% Jan. 25] 99% Oct. 29/123 Mar.17 
Preferred __._._.___ 100 400 4,700|/117. 119 ||113 115 |113 1144/1113 Jan. 4114% Jan. 21)110% Oct. 27|121%% Mar. 20 
Bend a: Ltd___no par 500 11,500] 33% 34%!) 304% 34 | 33% 34 | 30 Jan. 17| 32% Jan. 26 4 July 16| 34% Feb. 19 
Conso 1 Co per____10 46,600, 414,619) 14% Sale 114 Sale | 11 Sale | 10% Jan. 18 12 Jan. 2 9% Sept. 21! 174 Mar. 1 
(Robt) & Co___ne par 800) 23,000) 15 16%4}| 13 16 | 15 16 | 15 Jan. 16 164% Jan. 26] 10 Aug. 1) 19% Mar. 14 
lst preferred_______ 100 200) 3,800) 77 84 71 74 | 72 77 | 73 Jan. 16, 74% Jan. 26] 67 Sept. 20) 82 Jan. 26 
Remington Typew v te 100 46,300) 116,200| 34 Sale 33. Sale | 45 Sale | 324%Jan. 4 47% Jan. 26) 24 June 27] 484% Mar. 6 
lst prefe vtc__.100 1,050 1,924) 95 105 91% Sale | 934% Sale | 91 Jan. 4 93% Jan. 31) 89 Dec. 141104 Feb. 13 
ist preferred Ser S_-100 ree ep ae if Wy hetero Cz SS 8 ge ee ees et ye 

4 preferred eee 100 900 3,600]..-.. 104 93 98 |100% 102 | 95% Jan. 9100 Jan. 14] 80 Jan. 3) 99 Nov. 23 
nai le Steel_____ no par 42,300 551,550| 24 Sale 11% Sale 13% Sale 114% Jan. 2) 15% Jan. 28) 8 Oct. 25) 318% Feb. 16 

ublic [ron & Steel__ 100 81,500) 1,057,300} 49 Sale 51% Sale 57 Sale | 5014 Jan. 3 58% Jan. 30) 40% June 30) 66% Mar. 21 
ye aint pnaes 100 2,600 40,000} 88 92 88% 89 | 91 91% 89 Jan. 7| 92 


Jan. 28) 8434 Oct. 1) 967 Mar. 21 

ng Co_no 29 ,400 657,600} 21 22%4|| 20% Sale | 18% Sale 17% Jan. 22) 223% Jan. 7 June 30) 29% Apr. 17 

Bernas Pst Cl B B. 58 43,200 811,900} 48 Sale 74% Sale | 72% Jan. 27; 74% Jan. 2 7 Jan. 10| 75 Dee. 31 

7% p ce adh aie tee i0¢ 2,000 9,755||..... 117 ||115 116% 11743 118 |116% Jan. 4118% Jan. 8|114 July 9118 Feb. 9 
Ross ins trctfs 1,000 1,100 7 


. See 8 874| 87 8744\ 87 Jan. 3 90 Jan. 9| 86 Sept.15| 94% May 22 
Royal Dutch Co N ¥ shs.| 44.200) 304,670, 52% Bale || 4834 Sale | 5534 Sale | 48 Jan. 2) 574 Jan. 28] 40% Aug. 1| 55% Feb. 19 
= ces 0 | eg: 10 9,900 117,500 Sale 22% 23 | 22% Sale | 22 Jan. 7| 23% Jan. 24) 17 June 29) 23% Dec. 26 


\ @ 











Ny 























lia Sugar_no par 5,000 67,800 % 2%) 2% 3%) 2 u3 2% Jan. 11; 3% Jan. 24| 1% Oct. 27| 5 Feb. 13 
ae Aoue Corp__..100 50,200 125,100} 18 20 33 Sale | 454 Sale | 32% Jan. 2 45% Jan. 31 Mt Jan. 3) 35% Dec. 11 
Bavaro Retail Stores____- 39,400) |, ae 109 Sale |107% Sale (103 Jan. 14109% Jan. 4 May 3/1163 Dec. : 
Preferred _..__.._.__ 100 700) os ing epee Sy Be: 109% 110% 109 14 112 |109% Jan. 8110 Jan. 10 112 Sant. 19) 115 May 
Sears Roebuck & Co__.100| 78,500) 462 86% Sale || 87% Sale | 96 5% Sale | 87 Jan. 2 97 Jan. 30) 65% June 30; 92% Feb. 13 
Preferred __.....__- 100 200} 5,500 10734 112 113° Sale [114 114% 113 Jan. 2 





| | \% ’ 2114 Jan. 16/1063 June 4115 Nov. 28 
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STOCKS—STOCK EXCHANGE RECORD Bn 118. 
STOCKS | SALES } PRICES IN JANUARY. _RA NGE FOR YEAR 1923. 
|| Price about |; . 
N.Y. STOCK EXCH’'GE.| In 12 Months Jan. 2 
| January 1923. 1923. } Jan. 2. _Jan. 31 | Lowest. = Highest. __ Lowest. Highest. 
Par| Shares. | Shares. Bid. Ast. | Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices | Sale Prices Sale Prices 
Beneca Cepass Comp 6 a 15,400} 191,100/ 8% Sale || 5% Sale 5% Sale 4% Jan. 30] 6% Jan. 11| 4% Oct. 26 12% Mor 8 
Shattuck Arizona Cop 1,100} 44,950! 8% Sale || 612 7 6 614) bie Jan. 23 6% Jan. 10| 5 Oct. 15 10% Mar. 3 
Shell Transport & Trad_ 3,000 75,900) 38% Sale || 34% Sale 37% Sale Jan. 5] 37% Jan. 31} 29% Oct. 3 414% Mar. 7 
Shell Union Ol]__..-...-- vi: 297,500} 1,573,200) 12% Sale I 17 Sale | 19% Sale | 16% Jan. 7| 20 Jan. 31 123 Jan 8 19% May 23 
| eer 2.200) 30,360) 92 9245|| 915% 92% 944% 94% 91% Jan. 4/95 Jan. 25| 8944 Nov. 2 95 May 23 
a a... aici i na rete Se |} 11% mare | 13_ Sale 10% Jan. 4} 14% Jan. 17 6 July 31°16 Feb. 28 
—"": ee no par) 9,200 BIS. Seisécos can | 23. Sale 22% Sale 224% Jan. 11] 23% Jan. 3] 223% Dec. 20 34% Mar. 23 
|  ===eSeae 100) 100] iS peeierats | 96 97 96 97 | 94% Jan. 24 94% Jan. 2*| 96 Nov. 20 101 % Mar. 15 
a — + ene no par 633.268 3, os +5 ‘onl a a ih | Sate 33 % Sale | 21% qn. 2s 27% qan. 2} 16 Sept.18 39% Mar. 19 
rea 2 54,70 4 Sale j j 874% 86 Jan. 29/90 Jan. 21) 891¢ Aug. 23 99% Feb. 
Skelly Oi] Co_. -10} 88,100) 1,271 600) 9% Sale 2544 Sale | 27% Sale | 24% Jan. 4] 281% Jan. 39] 9° Jan 2 i Aor. 4 
Sloss-Sheffield St’l & 1.100 27,105 167,700| 39% 42 60% Sale | 62% Sale | 58 Jan. 14) 62% Jan. 31 39% July 11, 63 Dec. 27 
PIPEETOE ccccccccess 300 10,300) 64 73 83 85 86 87 8514 Jan. 30° 85% Jan. 3) Jan 13 90 Mar. 16 
Bo Porto Rico Sugar. ..100 21,700 102, 300 | 42 Sale 68% Sale 80% Sale 67 Jan. 3 80% Jan. 31) Aug. 4 70 Dec. 27 
_ * eeeereeee 106 400 3, 250 | 90 95 99 101 98 105 eed Jan. 4100% Jan. 18) 923 Jan 10100% Nov. 26 
Spalding ist pref_____ 100 aa 700 100% __- 100 100 = =103 . a tat -||100% Aug. 4105 Jan. 4 
a a , ee ieunen no par 12,500) 342, 100) 20% Sale || 16 Sale | 1614 16%, 15% Jan. 4 18 Jan. 12 11% June 30 27% Feb. 16 
an ds ned ignano- => 2 : aes 7,400| 93 Sale 90 Sale 88 ar 88 ‘Tan. 31°90 Jan. 2! 88 Oct. 19 97% Feb. 2 
ndar eee ,040 10,853) 87 Sale 60 65 | 604% Sale | 55 Jan. 10 60% Jan. 31)| 601% Dec. 24' 90% Jan. 23 
ape ceciacmete 00 2'0801 93 95%il 78 88 | 81. 88 |_-..-. ...-..l_._--. _.1._.]] 81. Dec. 18' 97} 
osnetoad Oil of Calif__ 239,000 1. 625,400 121% gaia” 641% Sale 67% Sale 62% Jan 3 68% Jan. 25) 47% July 301234 — : 
wrapeeee Se of N J. 35 at9 oon 2,432, '717|| 42% Gate 13 ome 41% — 39% oe 10 42% Jan. 25) 35 Dec. 4 et Mar. 3 
eferred ___._ ss 5, 700 96,925 117% Sale jj11 Sale 118% Sale |117 an 2118'% Jan. 31)/|1143% Aug. 241184 July 27 
Steel & Tube of Am pf_100)  _- 249,550) 85 § VLA OE EE, | ale Sayreke: | 8: é 5 
Sterling Products pr. par Tal 500} 146/180) 815% Bein 631% Sale 624% Sale | 61 Jan. 15 "63% Jan. 2 3i oll 29 13798 red 3 
Stern Bros pref (8%) _.100 100 3,300 109% Sale Ee ----. ----2/1154% Jan. 3115% Jan. 31/109% Jan 2115\% Dee 20 
Steward Warn Corp_no par}; 163.200) 1,408,700) 80 Sale 911% Sale 954% Sale 9)% Jan. 31 974 Jan. 12) 74 July 5 124% Apr. 67 
Stromberg Carburet no par 25,400 664,000' 69 = Sale 79% Sale 81% Sale 79 Jan. 14 84% Jan. 11) 594% July 2 94% ies. 1 
Studebaker Corp (The) 100, 625,300) 6,360,600 119 Sale ||106% Sale 104% Sale | 994 Jan. 22 108% Jan. sl 9334 Oct. 1 126% Mar. 21 
a 00) } 600 8,700 110 116 115 118%110 115 {115 Jan. 17115 Jan. 17/112 Jan 4117 Nov. 7 
Submar Boat Corp_no par) 28,200 769,300) 7% Sale 12% Sale 10% Sale 10% Jan. 24 12%Jan. 2 7 £=Jan 3 15 Apr. 6 
Superior Oil____--- no par| 33,300) 130,200| 5 Sale || 2% Sale 3% Sale | 2%Jan. 2 44 Jan. 21) 2 Sept.18, 6% Feb. 15 
Superior Steel seperti. 100) eo af + 29% 30 7 4) Sale 33 33%! Bs % —. oe Reds, 78 ‘9H 2314 ? tt. 27) 34 Mar. 23 
Rt : eae ee 5% ete — 4 Jan. 2511¢ Ji 2é as 5 5 ec 
Bweets Co of America_.1u| 13,800} 314/100|""2 Bale 3 Sale 2% Saie | 214 Jan. 23. 3 jon, 9 1 Sane . “< bet: 36 
| | 
Tenn Cop & Chem no per 26,000 264,900) 10% Sale 9% Sale 9 Sale 8% Jan. 14 9% Jan. 5i| 8 June sal 12% Feb. 17 
Texas Company (The) -- 122,800] 2.807.065) 49 Sale 441% Sale 4474 Sal 3% Jan. 9 45% Jan. 39) 345% Nov. 2, 52% Mar. 20 
Texas Gulf ulp ae a to 46,700 542,600) 614% Sale 61 Sale 63 Sale 61 Jan 2 65% Jan. 11)) 53% Jily 2) 65 Jan. 15 
Bee Sages Con & Oe. a . ar jaa alt pen wal iy oa oh 2 Sule 10% Jan. 10 13% Jan. 25|| 544 Nov. 2! 24% Feb. 32 
, r ) 28! f 280 50 |30) 325 |303 Jan. 18393 Jan. 18)/274 Dec. 5324 June 7 
5 ol 60K 14 214110917 ; at aon ’ 
Tidewater Oil..222222100| 25,900| 0.280131" Baie “112344 Sale “14154 Saie“|120 6 Jam. 5 142% Jan, 39) 91 Saly” 3444” “Marl 3 
Timken Roll Bear__no par 63,895) 1,015,500!) 33% Sale 394% Sale 40 Sale 384% Jan. 21 41 Jan. 7 33% Jan 2} 45 Mar. 8 
Tobacco Prod Corp..100) 219,500) 1,965, 605| 57% Sale 68% Sale | 6914 Sal 65 Jan. 11 69% Jan. 31 46% Aug. 4) 78% Dec. 8 
Smears Bi ec 1 11.700 199.9: 50) 107 + Sale 11 $ 115 114 11514 114% Jan. 30117 Jan. 4| 10 4% Feb 9/115'% Oct. 25 
rnnecon Oued so por 412/50) 1,340'an0) 1404 Bale | tug Sate | “Svc Sale | ME GaR: MS ORM TAN: ot] TZ Gee 23] aig Pane 18 
eee . 7 ale 4 Sale 5% Sale an 7 6% Jan. 21 Y ct. 25 an. § 
Transue & Wms St'l no par 900 23, - 32% 35 33% 35 34 37 331% Jan. 7 3544 Jan. 19 30 , June 1 40 Apr. 20 
Unfeewend Typowsiter 100 anes S1,100195 207 = (§..-<s --- Se ae | 13¢ ‘ é 
Preferred ye acreage sase 100 100 200) 112% 120 ||112 _____|112 118% Jan. 17 11814 Jan. 17 L171 Mar 31120 Pat at 
_ New ....-.-..------ 25 14,000 90,000)..... ...-- 3914 41%) 41 Sale | 49 Jan 3 43 Jan. 9] 35% Aug. 1! 42 Dec. 31 
union’ Ros < Paper new 100 2,000 64,250) 67 Sale 62% 65 59% 60 5914 Jan. 15) 63% Jan. 3 50 Oct. 27 —— Mar. 28 
Onion a event foo} 2 300 17°900 g5%e Sale* 92° 95% 10248 8 et o” oy 10258 a gi 81 Pop i 99% Moz 19 
TERRES 2 Af e 5 2% Sale ¢ Jan y an. 31 e ar 
Preferred _._....-_- 100 1,500 8,560//108 110 10734 10714/108 =—10844/107% Jan. 7/108 . Jan. 7| = Sapt. 6/112 Jan. 19 
United Alloy Steel__no par 6,000 59 ,900|| 3334 Sale 33 Sale | 33 334%4| 32 Jan. 3!) 35 Jan. 9|| 29 July 31) 39% Mar. 21 
United Cigar Stores. __ 100 200 11,906/130 195 |}177 209 {175 202 |205% Jan. 22207 Jan. 3/159 Oct. 27/223 Feb. 14 
PENNE ccccccecce 00 300 1,075/115 122 108 113 {109° 114 /|113 Jan. 18113 Jan. 18) 103% Sept.25|119 Mar. 21 
Se. BPE. cwcccwce 100 14,300 89,100!} 81 Sale 81 Sale 841% Sale 80 Jan. 5, 85% Jan. 3)|)| 74% Oct. 31| 85% Feb. 26 
1st preferred_..._-- 50 1,100 7,100] 463% 48 471% 48 48 48\%| 48 Jan. 8 48% Jan. 11| 464% May 17, 49 uly 9 
Ciee Sveweed iia ig wa - 100 1,654 T.6y ae 40 “ 40 434 43 Jan. te 43 Jan. ve + te Fo +a Ag 17 
Se eee | Oe eS lea, See eee y Mar 28 eb. 6 
United Fruit__...._-_- 100 11,800 ‘ 6 5 Sale |194% S: 2 g d 5 
United Paperboard Co_ 100 1,500 ee onl —_ Meo Balc Bt yt, oi0% 10% _ aI 201 6 Jan. 38 Tis i. 28 B ty — 28 
United Retail Stores no par 1.900 462,000 76*4 Sale 2% 3 34% 4%] 24%Jan. 7| 4 Jan. 19 a Dec. 29 84 Apr. 17 
U 8 Cast Iron Pipe & F 100} 444,400) 788,400 29 1¢ Sale 671% Sale | 71% Sale | 6534 Jan. 2] 845% Jan. 9} July 3] 69% Dec. 26 
o Bere, eoccacseee pe 10,400 49. a0)“ 72 |? 85% Sale 86% Sale | 81% Jan. 15) 87 3 Jan. a4 at quae 21 87 Nov 28 
ae —l eee ‘ 3% Ua eee aod 6 Mar. lt 
Us Food Products..._.100} 43,200 132, 900]| Sale 35% Sale 6 2% Sale 24% Jan. 17} 4% Jan. 3) 2% June 28) 6% Mar. 1 
@ & Pormen Mach no par 4,900 117, 200|) 2 Sale 184 \1834] 1744 18 1714 Jan. 24 1914 Jan. 111 13% Oct. 245] 25 Jan 7 
O Brafrred neo tgo] “8 ean| 282 808 i eae | Zu sae | S28 gle | a9 dan 1a) gaye fan 3 Fane Bg Meee 
Sea 1,58 ¢ ¢ ‘ Sale | 98 Jan. 3/102 Jan. 31); 95 une 29/10 - 
Us Reslee & pmpsevs. 109 31,100 261, 700, Sale ||102%4 Sale |1025% Sale | 99% Jan. 14/1031 Jan. 23!\ 88 ig July 2/106 Mar. 3 
enw! betta ad hate +200 67,300! 103 Sale 105 Sale |104 105 |103% Jan. 3/105% Jan. 17|| 974 Aug. 4|108% Mar. 5 
U8 Ru ~ oe STARS. 100 90,200) 1,096,000) 563% Sale 38 Sale | 38% Sale | 37% Jan. 4) 42 Y Jan. 12|}| 39% Oct. 26| 64% Mar. 22 
o Bt Lek naved piiaiimaka 100 14,500 123,540]| 99 Sale 91% Sale 8734 Sale 87 Jan. 31] 94% Jan. 10} 7634 Oct. 26)105 Jan. 13 
8 melt | efg & Mg--50 5,900 155,900) 37 38%|| 21% Sale | 21 214%4| 20% Jan. 18} 22% Jan. 11)| 18 Dec. 26) 43% Mar. 2 
tery = eae 1,500 17, 700) 47 484%} 40 4134) 3934 4044) 394% Jan. 8] 41 Jan. 7) 38% Dec. 27| 4844 Jan. 3 
United States Sicel-~~Zin0 733,700) 6,908,370107% Sale || 9934 Sale |107 Sale | 98% Jan. 3/107 Jan. 3) 3544 July 31/109% Mar. 21 
ug 8 ae as li eal ea 00 15,700 133, 266)|122 Sale ||119%¢ Sale |120% Sale |119 Jan. 2/120% Jan. 14.116% Aug. 6/1234 Jan. 18 
gt bacco ean? no par 400 9,900) 52 57 || 54 54% 55% 60 | 55 Jan. 3) 5654 Jan. 24) 438 July 3) 69 Feb. 13 
a 7 scccconcc- OO} ...--- 2,138) 109 112 ||10434 10914)1043¢ ____. negten sented 93 June 14112 Feb. 8 
tab Copper_.....-.-. 10 8,600) 441,350!) 6534 Sale || 65. Sale | 65 Sale | 64 Jan. 18 665% Jan. “38 5544 Oct. 25) 7644 Mar. 5& 
Utah Securities vtc_..100) 92,400; 189,320 Sale 16% Sale | 2314 Sale 4Jan. 4 2414 Jan. 16) 14 Oct. 31| 24% Feb. 16 
Vanadium Corp.._-no par| 50,900) 766, al 35% Sale || 30% Sal 30%58 5 ‘ 34 SJ: 3 
Ven Raaite ickenawies saz] 2900 35,400 02° ea || 25° 29 | 25 “3014 30° Jan. 8 3315 9 19 28 * Noy. s| 64 Jan, 3 
eeegecsorese ‘ 2,800) 98 "75 80 | 80 Sale ‘80 Jan. 9/80 Jan. 9 79% Dec. 28 98 Jan. 
Va-Carollna Chemical_100} 47,300, 253,; 500) 24% Sale 9% Sale 7% Sale 6% Jan. 28) 10% Jan. 64 June 27) 27 Feb. 20 
ore + iheweeak ae 100} 58,500) 175, 175) 3% Sale 34%4 Sale | 34% Sale | 21% Jan. 28) 34% Jan. 2\| 17. June 27| 69 Mar. 18 
we —— Coal & Coke. 100 4.800 18, 625) is at te Bale a 5 3% Jan. 30) 7 Jan. 3/} 3% June 27) 17 Feb. 24 
ate ale 5: 5 8 55 49 Jan. 25} 53 Jan. 11} 52 July 2) 68 Mar. & 
vires tiki 100 1,900] 80 85 || 79. 86 | 78 85 | 7914 Jan. 8| 7914 Jan. | 7744 June 28 85 Apr. 23 
fvaudou (V). Inc_no -_ 16,700 356, 550) 15% Sale || 14% Sale | 14 Sale | 14 Jan. 31] 15% Jan. 10) 12 Oct. 23) 23 ar. 22 
Vulcan Detinning.-......|  -.-.-- | 1,527| ed 6 §610 Se Be Teer snosnl 5 Jan 26 10 July 31 
Waldorf System _______ ee eatheieed | 56, 300 36% May 21' 44 M 
ree eure ee ee eee eee } ar. 16 
New certificates______ 4,000 ee | 1544 Sale | 1544 Sale | 15. Jan. 4] 16% Jan. 26) i352 Fens 20 20 May 24 
wener dey no pee yen 76,700) B73 Saie | 16 Sale | 1434 Sale | 14% Jan. 31] 164% Jan. 2 12% Jan 27 16% Dec. 31 
38 _ 90 45,205) 87 91%4)| 35 361%) 35% 37 354 Jan. 19] 38 Jan. 23!) 33. Dec. 6105 Mar. 2 
West Elec 7% cum pref 100, 1,200) 24,460) 112% Sale /113 116 {11346 Sale 113% Jan. 31/115 Jan. 51114 Mar 13117 Aug. 23 
Western Union Teleg__100 9,200 114,800) 411% Sale |}108 Sale |112 Sale 107 Jan. 3/113 Jan. 30/1014 July 5 119% Jan, 30 
bane house Air Brake 50 —19,700, 42,530) 111 3 Sale | 84 Sale | 94 Sale | 84 Jan. 2) 96% Jan. 28) 76 July 5120 Feb. 17 
est’g A Mfg assent a 83,300 779,235) 60% Sale || 6014 Sale | 63% Sale | 5934 Jan. 4) 65 Jan. 22|| 523g June 30 67% Feb. 16 
seers Rildwack: 2,000 3, 75011125 113%) 71 73 73 745%4| 72 Jan. 17| 73% Jan. 28}| 70 pus. 15| 78 Mar. 20 
POOP, Breer io. Sie Cen asen Gududlsauta sanucliacace Sankenions sae Shaun ann eee oe 
Western El & Mfg. rights_| -____- 't <a eee 
White Eagle Oil & Ro par, 24, 100| 252'700|| 271% Sale || 2634 Sale 127°" Saie | 36°” Jan. 4 “274% Jan. 2!| 2 .” rd 31 30 ™ at 20 
waite Oe, I aah ecu Gide Ba 50! 25 ,600| 330,300 49 Sale 554 Sale | 57_ Sale | 53 Jan. 21) 58_ Jan. 9 43 June 28 60% Mar. 19 
ee ae no par 37,600 214,920) 35% Sale %4 Sale 1% Sale 4 Jan. 17] 1% Jan. 22 % Oct. 19 5% Feb. 9 
ww egitificates — sj | 31,300, 22/200). == =, %4 Sale % 1 Jan. 7| 114 Jan. 22] % Oct. 31, 1 Nov.12 
Wie re- ponent mon. -5 49,600 238,900) 10% Sate || 3 Sale 4 Sale 3 Jan. 3) 5 Jan. 11} 2 Dee. 6 14 Feb. 13 
ale ae 25 666,900) 1,209,600) 6% Sale | 10% Sale | 12% Sale | 10. Jan. 10) 144% Jan. 17!) 5S June 21 11% Dec. 13 
wien ee basen cs Sag 100 65,600 27,300)| 42 43 || 82% Sale | 853g Sale | 805% Jan. 2} 88 Jan. 15)| 424 Jan 2 83 Dec. 3 
n onc vVtc no par 8,600 96,700 37 Bale || 26 Sale | 2544 25% 25 Jan. 17} 28 Jan. 9 19 June 27: 42% Mar. 7 
weno | eR YS 00 500 5,400; 80 89 | 69 75 | 72 71 Jan. 11| 72% Jan. 26) 63. Nov. 26' 89 Feb. 8 
oolworth . Wiechee 100 6,900; 157,950)\220 Sale ||28314 Sale |294% Sale 280 Jan. 4/297 Jan. 29)199% Jan 24290 ec. 26 
Worth’t’n PF & M vtc_106 12,800 63,200)| 3234 Sale 26 =Sale 29% Sale 25% Jan. 4| 31% Jan. 9] 19% Oct. 30 40% Feb. 15 
— Avtc_...100 1,100 - . ae 5 67 75 70 80 70 Jan. 4] 73% Jan. 11] 65 Dec. 28 83 ar. 6 
w og lA 1,600) ., —_——— 6844)| 57 59 61 65 58% Jan. 5] 62% Jan. 23)| 58 Dec. 31 71 ar. 8 
Tight Aeronautic_no par 5,800) 69,600)) 83 ----- 13% Sale | 11 114%] 12 Jan. 15) 134 Jan. 3)) 8% Jan 17 13%Nov. 8 
Wrigley (Wm Jr)___no par 25,700) 22,000!!..... -..-- 39% Sale | 39 Sale | 38% Jan. 8] 40 Jan. 12!| 373g Dec. 19 40 ec. 13 
Youngstown Sheet & Tube’ 3,900 Se cene« mami 68% 70 68% Sale ' 68 Jan. 4! 70%Jan. 7\|| 62 Oct. 24 80 Jan. 26 








* Ex-dividend. 
United Retail Stores. 





aThis price is after distribution of dividend in shares of Uni 
ce Ex-300% in stock. " shares of United Cigar Store 


at the rate of 38.85 shares for 100 shares of 





GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


In the followi 
Oaited States: also for 


nati 
is D 
The letter ‘ 


to ome. the price is always ‘‘flat.’ 


‘and no designating mark is employed to indicate the fact. 


Stock prices marked thus (d) are pershare. All others are per cent except bank stock prices, which are quoted per share unless otherwise stated. 


payment. 


we have adopted the same method an ploy a desig- 
The reader will understand, therefore, that unless t etter °4 


As already stated in the case of income 


rt of the 
nds and 


31 


thirty-three pages of tables quotations are given for all the more important securities listed on any Stock Exchange in the 
eading unlisted and inactive securities. 
Quotations on all Stock Exchanges are as near as possible for the closing day of the month preceding the date of issue. 
Stock ‘Exchange an with Jan. 2 1909 to quote all bond prices ‘‘and interest,’ 

mark to indicate the fact except where there is a deviation from this rule. 


ixed to the price, he must pay accrued interest in addition to the price. This, however, does not apply to income bonds or bonds in defa 
in “a cases the price includes the interest, should there‘be any. 


’* prefixed to bond prices denotes that the quotation Is a flat price—that is, that the accrued interest forms 
and Pe the ad does not have to provide for it separately in maki 


As the New York 
no longer em 


rice 


5. It should be borne In mind In the use of these tables that the quotations for many inactive and unlisted securities are merely nominal, but ip 
all a the figures are obtained from sources which are considered reliable. 


dsied ‘conv’ for convertible, 


The fo owing abbreviations are often used, viz.: 
s f’’ for sinking fund, 


“| g’’ for land grant, Bop" 


a for mortgage, ‘‘g’’ for old, ** 


7. The black-faced type in the. letters showing the ‘Interest period ndicates the month when the bonds mature. 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


lly for guaranteed, ‘‘end’’ for endorsed, ‘‘cons’’ for con- 
or optio 













































































| | 
Bonds | Bid. | Ask. | Bonds Bid. | Ask. | Bonds | Bid. | Ask. 
RAILROAD BONDS | | Baltimore & Ohio (Concluded) —| Carolina Cent—See Seab Air L' 
Bonds of companies consol'd are| | Ohio Riv RR— Ist g 5s’ 36J&D| 974%! 100 |\Caro Clinch & Ohio 5s '38_J&J 94 9414 
often under the consolidated name.| | Gen gold 5s 1937____- A&O 96 | ____|| 1st cons 63 1952 Ser AJ&D15 9814 985% 
dirondack—See De}! & Hudson| Sch Riv East Side 48’25_J&D| 9734) 9814 | zaup 5s 1924-1927 s-a_A&O . 5.80, 5.30% 
Akron & Barb Belt g4s'42. J&D! 87% ....| Staten Isl Ry 4448 1943_-J&D) 70 | tr 6s 1925’35(yr)_J&JI15 6.10, 5.85% 
Ak Cant & Youngst 65°30. -J&J| 86 90 Tol & Cin Div 48 1959. J&kJ) 6834 694 Care ina & Yadkin River— | 
Ala Gt South Ist 5s Dec '27 pas 98 | nO W Va & Pitts ist 4sg ‘90 A&O}| 79 «| 81 Ist sf 58 1962___._.___-_ &D 5 | 10 
Gen M 5s Dec 1 1927 £__J& 83 88 Bangor & Aroostook— icesthans & Adiron—See N Y C 
ist cons g 5s 1943 Ser A Ja D 9514 ar Ist M 58g Jan 11943____J&J; 92 95 |Catawissa cons g 4s 1948__A&O 85 87 
Belt Ry of Chatt 5s1945_J&J| 85 | -_..| Cons refund g 48 1951...J&J> 68 71 \Central ——— Ry Ltd— 
Ala Midland—SeeAt! Coast Line} | | Medford Ext 5s 1937__.M&N| 83 87 ||_ Conv ty aw 1927___F&A 961% 97 
Alabama N Orl T & P Junc— | Piscat Div g 5s Jan '43. -A&O| 84 88 | Cent Ark & East—See St LS W 
A’ deb 58¢'40red'10 M&NIf 94 98 || StJohusRivExtgu5s'39_F&A! 84 88 | Cent oa. Ry—See Mo Pac 
“B' debg 53’40red'10.M&N/f 87 | 91 | Van Bur Ex 5sgJan’43 A&O| 84 88 | Central of Georgia— \ 
“C’' debg 5s Nov11940_A&O0/f 84 | 88 || Washburn Ext Ist 5s '39 F&A 84 88 | lst M g 5s Nov 11945_.F&A 100 | 100% 
Alabama Tennessee & Northern| | | Aroostook Nor 5s g 1947 - A&O 80 84 Cons gold 5s 1945_.__..._M&N 96! 4) 9634 
Priorlien 651948._.____.J&J,; 72 | 78 Nor Maine Seaport 58’°35A&O n 82 88 || 10-yr 6% sec gold bds '20J&I0 10114) 101% 
Gen income 6s Oct 1948 i Ss | & 'Battloc r'k & Stur—See Mich C! \ Eq4 %s San’ 25-Jan '26..J&)b 5.45 5) 5.20% 
albany & Susq—See De! & Hud! Beech Creek—See N Y C & H River | Chat Div gold 48 1951__J&D 79 i 
Allegheny Valley—See Penn +. | Bellingham Bay & British Col—} || Macon & Nor g 58 1946__J&/ 9534 98 
Alleg & est—See Buff R & P | lst g 5s Dec 1 1932___._J&D) 81 86144; Mid Ga& Atl Ist 5s 1947_J&! 9214] ae 
Allentown Terms 4s 1919 Belt RR & Stk Yds (Ind’p’lis)—| || Mobile Div g 5s 1946-.-_J&) = 9434) ---- 
Ext at 6% to 1929___....J&J, 100 103 _||_ Ist ref g 4s 1939.____- ma 83 85 || Oconee Div ist g 5s 1945 J&D seul == 
Alton Bridge—See St C M & StL} Belt Ry of Chat—See Ala Gr So | Cent RR & Bkg 5s 1937 MAN 9214 93% 
Ann Arbor ist g 4s 1995_ J 57% 58%% Belvidere Del—See Pennsylvani a | Chattahoochee & G 58 '30J&J |e ena 
Eq tr 6s Jan 15°25-'35 J&J15b 6.25 5.75% Bennington & Rutl’d—See Rut land Chat R & South g 58 '47__J&J 85 | = 
Aroostook Northern—See Bangor +” Aro ostook. ae Sandy Ry—See Ches & oie Eatonton Br 5s g 1926. _J&D a ae 
Aroostook Valley—See Canadia m Pac Birmingham & SE 631961-M&N|, 15 25 || Ocean 8 8 Co ext 78 '30_J&J b pects 
Asheville & Spartanburg—Ss U &| ||Birm Term ist g 48'57 gu_M&S| 79 85 lcent of New Eng—See N Y N H & Hartf| 
Col lst M g 48 1995_.J&J) 70 _..||Bolivia Ry 1st 58 1927____- IAI 20 _. Central of New Jersey—- | 
Atch & East’n 5:4 1928.J&4J;} 70 | ..-..|| Boonville St louis & Southern— Gen M (now Ist) g 68'87_J&J 10414) 105 
Atchison Topeka & Santa Fe— |» 1st eS |S eee F&A) 65 70 Eq tr 6s Jan 15°25 '35_J&J15b 5 “50 5.30% 
Gen mtge aba 4s 1995. _A&O! 87% 88 ||Boston & Albany 5s Oct '63_J&J 98 _...|| Amer Dock & Impt 5s 1921, 
Adjust: sent 4s July 1'95_Nov| 7956, 81%4| SaJune 1942..-.-.....d&D| 98%! _._.| Lentt Bt 8%, 10,1936. ---J&d) 10614 ---- 
i eae M&N 81% be July Sa atanmnaa J&s| 984) ----|| Le ‘oal con g 48, 
Conv g4s of 09 due’ 550pt J&D 8254 wall WM ME Bites cccccns J&J 93 ae 1048". 1930, 1935____- "J&D b 5.55 5.45% 
Conv g 48 of 1905due '55J&D, 825%) 84 | 48 May 1 1933 gu NYC_M&N 91 cone] N Y & LBrgen 4s 1941. M&$! 8614 eebu 
Conv g 48 1960________- J&D D| 80% ____|| 48 May 11934 gu NYC_M&N 90%) - PERI, gold 5s 1941. -M&S| _.__- Saha 
Trans 8 L ist g 48 1958. _J&J)| 84%) 864 y May 1'35 gu NYC___M&N 89 34 | “|\Central Ohio—See Balt & Ohio 
Cal-Arizist&rf4%s’620pM&S! 92 9374 V3) (oa J&J) 75% ~~ ~7||Gentral Pacific—See So Pacific 
i Re Rte Lf 100 i0 348 81952guNYC__A&O| 75'4| ----|\Central Vermont Ry— | 
E Okla. Div ist g4s'28_M&S| 945% 96% IBost & Lowell | Sree Feb '33_J&J| 62 _...||__Ref M 5s 1930 guar____M&N 5% 86 
Hutch & So ist g 581928_JAJ| ___- | 4s April 1932....__.__. A&O! 61 __..|\Charls & Savy—See Atl Coast L | 
Rocky Mt Div 4s 1965__J&J| 81% 8214 Denes > Maine—ai4eg"44 J&J) 55 60 |\Charl & W Car ist 5s "46._A&O), 88 91 
San Fran & San Joaquin Val— one Som | 1000........ A&O| 67 70 Aug Term ist gug 68'47A&O} 99% 101% 
lst g 5s Oct 1 1940___A&O)} 100 ae 4) &S| 70 75 |\Chateaugay Ry—See Del & H | 
Santa 2 Prescott & Phoenix | 48 Feb 1 1937.......... F&A 73 eer Chattuhoochee & Gulf—See Cen t of Ga 
1st 1942.___....M&S| 98 99%4| 49 Aug 1942__.....___. F&A) 52 55 |\Chatt Rome & Sou—See Cent of Ga Ry | 
Atlanta ie & Atlantic— 5 20d 1080... cnnceccesa J&J} 40 45 |/\Chattanooga Sta 4s '57 gu__J&J se 79 
Income 5s Nov 1 1930______. 15 1714| 68 Jan 1 1933 __.__.._-.- IJ&I 73 76 |\Chesapeake & Ohio— 
At] & Birm Ist g 5s 1934_J&J 22 25 lst & ref M 8s Ser C 1929_J&J 72 __--|| 1st cons g 58 1939__-___- M&N 99% 101 
Certificates 9 deposit _____ | 21 25 | Series D 6s 1929_____- JAS 72 _...|| General 4%s gold 1992__M&S 8654 87 
Atlanta & Charl A L—See South ern Ry Series F 6s 1930_____- J&D) 72 .---|| Conv g 44s 19300p"15_F&A| 9034; 91% 
Atl Knox & Cin—See Lou & Nas hville Series G 6s 1929_____- JAI 72 ___.|| Gen fund & impt 5s 1929_J&J 9734, 98 
Atlanta Knoxv & Nor—See Louisv & Nashv_ | Series H 63 1930____- M&N| 72 ----|| Conv g 58 1946---_--.-A&O} 92 02% 
Atlantic & Dan—See South RR| i Series I 7s 1931______- S&I 82 Soo Eqtr4\% July 15’ 24- 26 JAILV5ib 5.35 5.15 
Atlantic City—See Reading Co] l Series J 7s 1931______ A& 2 | a Eq tr 4448 Nov 124" 27_M&Nlb_ 5.35 5.15% 
Atlantic Coast Line Co of Conn— || Equip 54s 1924-1927 _.F&A\b 6.50 6% | Eq tr 4%s Dec '24'26 J&D\b 5.35 5.15% 
Certs Indebt 5sirredeemJ&Df 92 | _._.| Eq tr 63 1924-38 (year). J&Dib 6. 50, 6%|| Eq tr 5s Mar 15°24"38 M&S15|b 5.35 5.15% 
Gerte Indebt 48 1925, -g&3 { 9714 2222|_ PortsGtF&Con4¥s'37.JkD| 65 | —...| Eq tr 5360 '24 '37 (yr) _J&D|b 5.45 5.20% 
Atlantic Coast Line RR— | Bos & N Y A L—See NYNH&H || Eq tr 1925 (yr)--.J&J15)b 5.65 5.40% 
Ist cons 4s JuJy11952M&S| 87% 87% Boston RevB & L4%s'27_J&J| 88'4) ----|| Eq 6s 1924-35 (ann) _J&D b 5.45 5.25% 
Coltrg4sOct1’520pM&N, 8254 8334 Burns & W—See Atl Posat Une | Craig Valley ist 58g 40. -J&al 9314) 
Conv deb 48'390p'16M&N! 81. | Buffalo Creek Ist 58 1941__J&J| 93 ..--|| Potts Creek 48 1946.-_J&J| 74% ---- 
Gen unif Ser A 4148'64JJ&D| 8834 883% Buffalo Rochester & Pittsburgh | R&A Div Istcon g 48'89J4J| 80%! __-- 
7%notesMay15'30M&N15 106% 107 || General 58g 1937_____. Mé&S| 99%|  -.--|| 2d con ¢* 1989._.__ J&J| 744% 78 
Eq 648 Feb. '36 (yr)_F&Ab 5.45 5.20%| Con g 4348 1957_____- M&N| 89%! 8934, WarmSp Val lst 5sg’41M&S} 91% 95 
Eq 68 Jan 15°25-'35 J&J15b 5.60 5.35% | Eq 68 Ser K 1924-33(s-a)F&A|b 5.45 5.25% Coal Riv Ry Ist 4sgu'45J&D| 824 83 
AlaMid—Istgug5s'28M&M) 9914 101 | Equipg 4248 Ser F 1027-A&O|) 5% | 476 7) Elevator Cog 4sgu'38_-A&O| 70 | -..- 
Atlantic Coast Dine of SC— ’ | Equi Ser G 1929...-A&Ob 5.35 | 4.75%| Big Sandy Ry Istg 48 44 J& D 82% 84% 
Gen Ist g 4s July ’48_ Tad ac i + ie Lad 4sgguar1998A&0, 78% 8234, Greenb Ry Ist g gu 4s 40M&N 83 | ---- 
N E of FC 68 1933 . -_J&J, 106 || Clear& M Ist 5sggu’43_J&J) 95 dys Raleigh & S W Ist 48 36. J5&J| 80 | 85 
Brun & West Ist 4s'38_J&J 87% “| Buffalo & Southwest—See Erie West PocCorp Iist44s'45 F&A eee. ee 
Char & Sav gen 78'36__J&J) 11514 117% ‘Buff & Susquehanna RR Cop Chesapeake & Ohto Northern—| 
Fla So lst g gu 48°45__J&J| 84 86 "| Ist 48 Dec 30 1963___._- 774%, 78% 1st M 5s 1945 guar_-__-_- A&O; 934% 95% 
Nor & Car 5s 1939._.A&O| 99 ____|\Burl Ced ec 30 1963. Fa 'Chestert’ d& Lanc ist 58"55F&A| 45 | 60 
Pet’b’g—Class A 58 "26543 99 101 ||ButteA naconda& Pac5s’ 44_F&A 88 90 ©||Chic & Alton Ist 348 1950_J&J f 33% 34 
Class B 6s g 1926..A&O; 101 | -- [Calsoens N W 5s 1928 ?- A&O!| 96 96% Ctfs of dep Jan’23 coup attch f 31% oii 
Rich & Peters4448s'40A40 90 | ____|\Cam & Clear—lIst 5sg'41_..J&J| 98 100 RR refunding g 38 1949. _A&O\f 58 583 
Sav Fla& W Istg6e"34AK0, 107% “|| Gen M g 48 1955__-___ F&A) 85 coae N Y Tr Co ctfs of dep 
Ist M g 58 1934 : AKO! 9914 101 % nee & Indiana— Stpd as to Oct 1922int__|f 5334 55% 
Wil & Wel ons , © Be er este t M gold 5s 1936....M&N 98 Stpd as to April 1923int_\f 50% iene 
Gen mtgeg 481935. JéJ 90 | ____| Gen mtge 6+ 1944__.___._F&A| 100 101144; Equip trust 68 Jan 15 '25-'35) | 
Atlantic & Yadkin—See Southern Ry | Canada Sou 5s 1962 ser A_A&O|} 981% 9 (year) - S&I15b 6.25, 6% 
Augusta South—See South Ry | = Canadian National Rys— ‘Chicago Burlington & Quinc ~ | 
Aug Term—See Charl & W Car | | 5a 1925 99%| 100 | GenM 481958_..__-___ q 8654. 87} 
Austin & Northw’n—See So Pac} | Eq tr 73 May 11935....M&N 107%} 108 iat & ref g 5s 1971 Ser A_F&A 98% 99 
Balt Ches & Atlan—See Pa R R| |\Canadian Northern— Ned 6s Jan 15°25°35_J&J15)b 5.55 5.30% 
Balt & Cumb Val RR 6s '29- J& J! 96 |  __..| Istcondeb 4s 1930gu J&D30) 87 89 Tllinois Div oie 490p’29J&J, 8034, 81% 
Ex ist M 6s July 1931__J&J| 96 | ____| 8S F deb 7s 1940. ___._- J&D} 113 113% 4s July 1 1949... J&J| 885%! 89 
Balt & Harrisb— West Md | § F deb 6% 1946____. -J&J} 112 112\%|_ Nebraska Ext 48 1927_.M&N| 9644 9634 
Baltimore & Ohio— | || 6% coll notes 1924_____ F&A} . 10024} + 100° b% ‘Chic & East Dl (new co)— - . 
Prior lien 34s g 1925____J&J 97 3% 9744| Equip 44s various.----___- \b 5.50) 5.25% / | Gen M 5s May 1951__._M&N| 77%\| 77% 
lst M 48 g July 1 1948__A&O 83 | 833| EqtrésJ’ly 24 Jan’29SerBJ&Jjb 5.50) 5. 25% ‘Chicago & Eastern [llinois— | 
Conv 4%s 1933 red 1923 M&S 8714! 88 || Canadian NW 4%s Oct 22°43 841% 864 | fa consol 6s gold 1934__A&O, 104 ee 
Ref & gen 58 1995SerA_.J&D 87%%| 88 | ManitobaSE Iist4s£'29F&A ge Ba one Mar'24-Sept’ 25 M&Sb 6.25 5.50% 
10-yr 6s July 1929_____- J&J; 10034, 100% | Winnipeg Tes sm gee 39g.J&J} 80 84 | ef & 1C Ry—Ist 58°36 J&J|  _.-- anes 
Eq tr 58 1924-37 (yr).--F& Ab 5.25 5.10% |Canadian Pacific— Chic Gt West— Ist 481959 M&S'f 5 534 
Eq tr 53 '25-'38 (yr)---.F&Ab 5.25 5.10%| Consdeben 4s perpetual__J&J 81% 814%| WithSept’24&allsubsequent; _ 
tr 66 '25-’35 {yT) - -J&J156 5.60 5.35% | Eq tr 4%s 1924-1928. __J&J b 5.30) 5.15%)! coupons attached________-. 52% 55 
PittJce&d& Mdiv3%sg’25M&N\ 96%) 96%) Eq tr 6s Apr '24-32(8.a.)A&O|b 5.45| 5.20% |Chic Ham & West lst 63°27 J&J| 100 102% 
Pittsb Lake Erie & Va— ! Aroostook Val 44s 1929_F&A 81% 8714 Chic & I C Ry—See Chic & E _ 
Refund gold 4s 1941 'M&N 81 i 8134| New Brunsw Ist g 58’34_F&A/lf 98 101 |Chicago Indiana & Southern By 
BW div Ist g 348 1928..J&J) 97%! 97% | Cons deb 4s ay ap J&I\if 77 80 || Con mtgeg 4s 1066 ¢ uar_J& 85 
Central Ohio— ) | vyy = deb o peep J&DIIf 99 102 Ind Ill & Ia 1st g 4s £950. Jes or) 86% 
Reor istcong4%s’30M&S' 934% ____||\Carb haw— Illinois Cent 
Basis, This price includes accrued interest. k Last sale i In London. » Nominal. 8 Baie price. 
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NOTICE.—AIll bond prices are 


RAILROAD BONDS 


“and interest” except where marked “‘f” and income and defaulte1 bon4s 


(Vox. 118. 








Bonds 


Bid. 


| 
Ask, || 


Bonds | Bid. 


Ask, || Bonds. 





Chicago Indianap & Loulsville— 
Ref M g 66 1947 Ser A J&y 
Ref M g 5e 1947 Ser B__J&y 
Ref M g 46 1947 Ser C__Ja&y 


25°35 (yr). JA&J1: 


& Lou 1st 46°56 J&.)| 
SAT | 


onon gu 583260 
StL ShL—See CCC&S8t! 
Chicago Lake Shore & Eastern— 
let 44s 1969 op 1919 JAI 
Chic Memp & Gulf 58 194034. 
Chic Milw & et Sound— 
lst M g 46 1949 guar J&J-Q-) 
Chicago Milwaukee & St Paul-— 
Gen g 48 A May 1 1989. _Ja&. 
Gen & ref 4448 Jan 2014_A&( 
Conv 5a Jan 2014 Ser B_F&s 
ang s 6B a | 11989 _J&. 
Gen poy J 89 Ser C__J&. 
4s Jul 


106% 


96 
81 


82% 


96% 
e 
o.4 

71 


5 


||Cley Cine Chic & St Louis— 
.|| General 48 gold 1993... _J&D 
| Gen M 5s Ser B 1993___ J&J 
Deb gold 4s 1931 

Ref & imp 68 1929 Ser A__ 
Ref & imp M 68'41 serC : 
Equip tr 5s 1924-’29(yr)_J&J 
Equip tr 66 1924-'27(yr)_J&D 
Cairo Div lstg481939__ J&J 
CWA&M Div ist 4s¢'91_ J&J 
StLDtIv ist col tr g43'90 M&N 
Spr&ColDiv 4s lst g'40_M&$ 
hite W V Div Ist 4840 J&J 

Chic Ind & St L Sh Line Ry— 
Ist pola guar 481953. A&O 

CIs C |st 48g Aug ’36Q F 
CinSan&Clev con g 5s’28 J&J 

Clev Colum Cin E Indiana 
Gen cons gold 68 1934. J&J! 
Id Blm & W ext 48 1940 A&O| 
O Ind & W g 5s Apr 1938_Q-J| 


79% 
99 
92% 


Yon-J7 
~ 
© 


NN 
\ee 
A\2\ 


oe 


104%) 
90 4) 
R2 %) 


~~. 
Cn 


55, 5.30% 


E! Paso & Southwestern Co— 

New Mexico Ry & Coal Co— 
Ist col tr g 5s Oct 1°47 A&4O 
ist&con&coll tr g 5s.51A&0 
Dawson R & Coal 58’51J&J 
ElPas&RI ist g gu 5851343 
&—NY&E lat4sext 2°47 M&N 
44s 3d ext 1933 M&S 
5s 4th ext gold 1930___A&é0 
4s 5th ext gold 1928... _J&D 
78 Ist con '20 ext to '30_.M4&S$ 
Prior lien gold 48 1996___J&J) 
Gen lien gold 48 1996__._ J&J| 
Conv gold 4s 1953 Ser A_A&O| 
Series B 1953 A&O| 
Series D 1953 
Eq tr 68 1924-35 


801% 
100% 

94 
101% 


78% 
80% 
89 


99 


Fq 4%s BB 1924(s.a)_ 
Penn coll g 4s Feb 1'51__F&A 
Buffalo & Southwestern— 


106 uw 


oO 
(year) J&J15 b 
Eq 6s Ser FF '24-'28(s-a)M&N 6 
-F&A b 


3 
24 


lst g 6s’08 ext to 1928_J&J 
2d g 58 '08 ext to 1928_J&J 
Jeff RR Ssextat5to'29.A&O) 
Chic & Alt Term 53 1928_J&J/ 
...| Ch & Erle 5s ist g 1982_M&N 
Ee me eek Income 5s Oct 1982 
94 | Cleve & Mah Val g 58 '38_J&J 
Erie & Jersey s f 6s 1955_J&J 
Genesee River 6s 1957___J&J 
Long Dock 68 con g 1935 A&O 
Newb & N Y Ist 58 1929 J&J 
NJ&N Y 58 1950____M&N 
NY&Gr Lake eg 58°46 MAN 
NYLE& W I Ist 68 '13 
Extended at 5% to ’43_J&J 
N Y Pa&Opi4ks'35_M&8 
N Y Susq & Western— 
Ist refunding 5s 1937__J&J 
93%| 94 2d mtge 4448 1937____F&A 
84%| 85 || Gen mtge 5s g 1940___ F&A 
108 Eq tr 68 1925-35 (year) J&J15b 5.65) 5.35% Term Ist g 58 1943___M&N 
20% | Ft Worth & DC 6s gg 


5. | Registered $5,000 each__ 
5.30% Ext at 5%% to 1961 | 100%}; 101%) Midland of N J lst 68-1910 
3.25% Colo Pac—See St L& S F 

5.25% 


70%| 
22 


Peor & East cons 48 '40_A&O| 
2d cons inc 48 1990__Apr 1/f 
Cleveland Lorain & Wheelin | 
Cons now Ist g 581933. A&o! 
Stamped subject to call _- 
Gen M 5s 1936 J&D 
Con refg g 414s 1930 red _JAJ! 
Clev & Mahon Val—See ErieRR 
g Clev & Martetta—See Penn RR! 
| Cleveland & Pittsa—See Penn Co 
'|\Clev Short Line—See LS & MS | 
Cleveland Terminal & Valley— | | 
lst 48 gold guar 1995__ -_M&WN) 79% 
Cleveland Union Terminale 
Ist sf 5448 1972Series A ALO) 10314 
Ist m sf 58 1973 Ser B__A&O 97% 
Coal & Iron Ry—See Western M aryland| 
Coal River Ry—See Ches & O 
. Colo & Sou 1st g 481929... F&A 
105% RefMg4%%s May 1°35_M4aN 


z 11934. _J&J 
Cony deb 44s '320p'22_ Jal 
Gold bonds 48 1925 op’22 Jal 
m Eur loan 48 1925 J&I 
Eq tr kes 1925 35 J&Ji 
Ch & Mo Riv ist 58 1926 J&v 
Mil & Nor 6¢ ext at 414'34 JAI 
Cone S 13 ext at 4% to 


2NIOrorsl 
ANS 


~ 
~ 
—_ 


98%} 99% 


4d 
~ 


DLA BABA 


So) 
x 


91% 
‘5 
72% 

81% 

8214 
100 4% | 
106 
103% 

99 


Gen M goid . 

Stpd non-pay Fed Inc Ta» 
Gen M 5¢1987stpinctax MAN 
Sink fund deb 58 1933__M&)\ 

fun --A&( 


814} 


103 5% | 
97% 


10-yr 76 June 1 1930____J&I 
15-yr 6148 Mar 1936____ M4‘ 
Eq tr 58"24-'38 Ser M (yr) J&I 
Eq tr 66 Jan 15°25 '35_J&J 1! 
Eq tr 6 4s 1925-36 Ser J_M&! 
Eq tr 64s 1925-36 Ser K A&( 
Des Plaines Val Z f 
Frem Elk & Mo V 68'33 A&( 
Ia Minn & N W ist3 4835 J&. 
ManitowGB&N W3 4a'41 54. 
Milw Lake Shore & West— 
Mich Div ist 68 1924 J&, 
Ashland Div ist g 66’25 M46 
Ext & imps f "29 F&A! 
MilSparta& N W ist4s'47M&S, 
Mul&State Line ist3 4s'41 J&J) 
Minn & Ia es 8° 24_J&D) 
Peoria & N W 8 1926 M&S 
Prin & Northw 81926_J&J 
Bt L Peo & N W 5s 1948 _J&J) 
St Paul East Gr Tr4 484754) | 
Bioux City & Pac 348'36 F&A! 
Chicago Peoria & St Louls—| 
Prior lien g 4348 1930__M4&8) 17 
Certificates of deposit 17 
Chic Rock Isl & Pac tlway—| 


88 
81 
SouNO HI ext at 5% to 1940 __A&O 86 
25% Colo Spr & Cripple Crk D Ry—| | Wilkes&E ist g 58°42. J&D) 5114) 
lst gold sf 5s 1930 &J 1! .| Erie & Jersey—See Erie RR 
Cent Tr Co ctfs of dep_-__- f 15 | Erie & Pittsb—See Penn RR— , 
lst cons 5s Oct 1942... _A&O ; 4 |European & N A—See Maine Central, 
Col Connec & Ter—See Nor& W. | Evansv Indianap & Terre Haute) 
Col Hock Val&T—See Hock Val || Ist mtge 7s 1950 & 99% 
Conn & Pass—1st g 48°43. ALO 77 | Evansv & Ind 6s 1926 % 
Newpé&Richf 1st5s'41 gu J&J .---| Evansville & Terre Haute— | 
Conn River—Gold 48'43_._M&$ Refund M 5s July 1941__J&J f 102 
Connecting Ry (Phila)— | Sul Co Br ist g 58 1930__A&O f 96 
Ist M gu 4s Mar 15'51 M&S18 87% ayy Jan 11934__J&J; 61 
Connelisv & Monongahela Ry—| | 4348 ref 1928 M&N| 67 
ist sf gold 48 1930 opt_._.M&$S 92 || J&J| 61 
974% Cuba RR—I1st g 58 1952___J&J 834) 83 % | M&N' 73 
98% Ist) & refg7%4s'36SerAJ&D 101 %, 102%) 48 refunding Mar 1927_.M&8) 
91 Imp & equip 531960. _M&N 73 | 75 || 4s refunding 1927 A&O) 
8514 Current Riv—See K C FtS & M! || 43 Jan 1928 S&T, 
Dallas & Waco—See Mo K & T ||_ Troy & Boston—7s 1924 J&J 
Daws Ry & C’l—See E] Paso & | Flint & PereMar —SeePereMar| 
Dayton & Mich—SeeC H & D | Flo Cen & Pen—$ Seal Air L! 
Del & Bound Br 34s'55__F&A ._._.. Florida East Coast 4 y3'593&D) 
Genera! ory 48 1988____ ¢ 80144 Delaware & Hudson — | Florida South—See Atl Coast L| 
Ref g 48 1934 op to 1911_A4&0) 77% Conv 58 1935 A&O 94% Florida West Shore 5s 1934_J&J\ 
64% % notes 1926 &D) Ist & ref gold 4s 1943___ ] 86% Fonda Johnstown & Glovers—! 
tr 66 Jan15 1925-35 J&J15p 7% eee g bonds 1930_._._.J&D;) 108%} 109 lst cons ref’g g 4448 1947_J&J 
Eq tr 58 1924-38 (sa)__J&D bp 15-yr g 5348 May 1'37_M&N 99% 100 Gen ref'g gold 48 1950_. J&J 
Eq 448 May '24-25 ___M&N 4 Eq tr 6s Jan 15°25.'35 J&J15b 5.55 5.35% | Ist con ref 4148 °52 opt M&N 
Eq 4348 1924-July’27(s-a)J&J } Adirend Ist 4448 '42 gu M&S .... Fort Dodge Des Moines & Sou—! 
lst 58 1938 J&D) 
_. FtSmith& West Ist g 48°54_A&O 
| Fort St PaDept Det 44841 J&J 
.., Ft Worth & Dn C—See Col & 8 
| Ft Worth & Rio Gr 4s 1928_J&J 
__.| Fre Elk & Mo Riv—See C&N W 
Rensselaer & Saratoga— Galv Har & San An—See So Pac 
6% £,bds May 1°41__M&N| _...|Galv Houston & Henderson— 
76 || Utica Clin & Bing 5s "39 -J&J) ss) _...||_ 1st M 5s, 1933 
63 64% Delaware Lack & Ww |\Galveston Terminal Ry— 
Certificates of deposit 10034, 100% | 78 || 1st 6s Mar 1938 M&S 
Chic 8t L & NO i |\Genesse River—See Erie RR 
Chic St L & Pitts—See Penn Co ! 
maha— | 





107% 
8634 





85% 
9914 
97 


89 


65 
65 
65 


| 





Southuy estern 
60 


934) 
8644) 





Burl Cedar Rapids & North— 

Con Istécoll tr §8g'34A4¢O0 
Choctaw Oklahoma & Gulf— 

Consol gold Se 1952._M&N 
Choc & Memph 56 1949. _J&J 
Peoria Ry Ter 48'37 gu op J&J 
RI Ar & La 4348 1934. M43! 
Rock Isl & Peoria 6s 1925 +94 
BtP& KCShL4\%s'41 F&A! 
Keo & Des M—1at 6a'23A40 


Albany & Susq 3%s gold 1946 
(conv before 1916) gu_A&O, 

Bluff Point Land Impt Co— | 
Ist Mtg guar 48 1940__J&J| 

Chateaugay Ore & Iron— | 
Guar gold 48 1942 


75% 
estern— | 
Morris & Essex 34482000 J&D) 
“7 vay 1079 er, &N Gen & W Ist g 58 1929. A&O) 
Ist & ref 5s 1973 Ser A M&? ....||Gen oO Ist g - 
Chic St Paul Minn & O Ist & ref 4148 '73ser BMKN| "777 Geor & Alabama”-See Seab A U 
104 Warren Ist refg 343 2000F&A 70 _...|,Georgia Car & N—See Seab A 
8954 Denver & Rio Grande— | | ,Ga & Fla Ist g 58 1956__M& 
95\%| 1st cong 4s 1936 J&I 70 |Geor Midland—See South’n R 
_.__|| Ist con g 4148 1936 J&J| 74% Georgia RR & Banki 
5.35% Improv’t gold 5s 1928__J&D' 82%4| Ref 68 Oct 1 1951 
25%) 1st & ref g 53 1955 op___F&A fs 40 | 4s Jan 1 1947 J&J 
Farm L & Tr rects zr 39% Ga Sou & Fla Ist g 58 1945J&J5 
Bankers Tr Co ctfsof dep Gettysburg & Har 58 gu ’26A& 96 
under agree July 1922__f | Gila Val Globe & Nor—See Sou} Pacific 
Stamped Feb ’22 coup_-__ f Gr ew Bel & Sag—See PereMar | 
Am Ex Nat ctf Feb’ 22 coup f 44 | Grand Rap & Ind—See PennRR 
Aug 1922 and all coup att ¢ 44 | Grand Trunk Pacific— 
Adj inc 7s cum 1932 op _A&O f 39 ] lst M 3s 1962 J&J} 63% 
Rio Gr Junc ist gu 5s’39 J&D Ist 4s Feb 25'39 AlgguM&N} 8214 
| 
| 


Cons 66 June 1 1930.. _J&D 
Cons 66 red to 34s 1930_J&D 
= gold 58 Mar 1 1930_M4&S 


103 


Eq 35 (ann) __J&J15 
Eq tr 7s 1925-31 Ser B__ J&J 
North Wisconsin—é6e ’30_J&J 
Super Sh L 5s June 1930. M48 
Chicago Terminal Transfer— 
Chic & Gt W Seg 1936 J&D 
Chic Terre Haute & Southeast — 
ist & ref g 58 Dec 1 "6000p J&D 
Income M Dec 1 1960 





44 
44 


y 84 

Rio Gr So Ist g 48'40__ J&J . 7 Ist 4s Feb 15°42 Ale gu M&N 
Ist g 4s guar 1940 __ _J&J 7 3 Gen 4s 1962 Can Gov guarJ&J 
Rio Gr West Ist 4s '39__J&J f Prairie Section 48 1955__A&O 
ist cons g 48 1949 op__A&O f | Mountain Sec 48 1955___A&O} 
Utah Fuel Ist 5s 1931_M&S | Lake Sup Div 48 1955__A&O} 

....! Denver & Salt Lake— | 'Grand Trunk Ry of Canada— 
754 |_ Ist 53 1943 ctfs dep___ M&N! 0 | Sink fund g deb 7s °40__A&O 
103 | Des Moines & FtDodge—See Minn & St Louis) Deb g 6s Sept 1 1936___M&S 
Des Plaines Val Ry—See Chic & N W Eq tr 634s 1936 (Ser ay 


Gen gold 68 Dec 1 Yale Fy 
Consol g r4s1952__. _J&J 
Sink fund 74s Sept 1°35 M&S 

Chic & West Mich—See Pere M 

Choc Ok & Gulf—-SeeC RI & P 

Cincin Hamilton & Dayton— 


‘Det Gr Rap & West—See PereM |Grand Trunk West 4s £'50_J&J 
General 5s gold 1942. _J&D | 


Detroit & Mackinac-— Ist g gu 48 $ July 1 1950_J&J 
|| Prior lien gold 48 1995__J&D 


2d mtge gold 434s 1937__J&J 
Dayton £ Mich’ 1st be tor, Decor eke fold 48 1995--J&D 


on | Ist gold guar 4s 1953____J&J = 
CinInd & W stist 5s1965.M&N| 7) '6| 731% Dul air Ringe —tas 58'37A&O| 9814 99% 
Cin Leb & Nor—See Pennsylvan ia RR | |Duluth Missabe & Northern— | | & Q joint bonds—See Nor 
Cinc & Musk Val 4s 1948. F&A ' Gen g sf 5s Jan 11941___J&J 9934; _... Great Northern Ry of Canada— 
Cin N O & Tex Pac Ry— Duluth South Shore & Atlantic | |_ Con 48 1934 opt to ee 
Eq tr_58 1924-38 (yr)__A&Op : Ist gold 5s 1937 J&J; 80 | 81% Green a & West debt ctfs A__ 62 
Cincin North ist g 48°1951_J&J 75 | | Dutchess Co—See Cent New Eng) | DebctfsB 8% 
Cin San & Cley— CCC&StL | East Tenn Va & Ga—See So Ry! Greenbrier Ry—See Chesapeake} & Ohio 
Clearfield & Jeff—See Pa & N W | Eastern Minn—See St P M & M| Greenwich & Johnsonville— 
Clearf & Mahon—See B R & P | ‘Elgin Jol & East 53 1941__M&N| 99 le ist y FL ne 70 
ira & Williamsport— u Pp isian = 
General gold 5s 1927__._.M&8;} 98 | rc 87 |  ...| 1st ref & term g 5s Feb’52J&J 81 84 
lst cons guar g 43 1940__F&A) {| 92 || Income 5s 2862 A&O 95 | _._. Gulf Terminal of Mobile— 
Unguaranteed ___---~ El Paso & Rock Isld—See EF! Pas o & Sout hwest Ist mtge g 48 1957 gu____J&J 76 78 
accrued int. & Last sale. | In London. m Dollars per 500 francs or £20. n Nominal. s Sale price. u Per £200. 


Great Northern— 

Gen M 7s 1936 Ser A____J&J 
Ist & ref g4%s'6lop’41_J&J 
Gen M 5%s. 1952 Ser B__J&J 
Eq tr 5s 1924-’38 (yr)--M&S 
Sh 68 Jan 15'25-°35_J&J15 


67 
60 
un—See Mich Cen | 
Detroit & Toledo Shore Line— 


72 
67 





| 
| 
31 


79% - 
Pacific 
81 





5.80) 


100 











Cleveland Akron & Columbus— 
---- Ist 6s’10 ext at4% 1950_J&J, 
b Basis. / This price includes 














Frs., 1924.] 


NOTICB.—all bond prices are “and interest” 


OAD BONDS 











except where marked “¢” and inceme and defaulted bonds. 
FFE 











Bonds. Bid. | 





Bonds. | Bid. | Ask. 


acs | 
Hawkinsv & Fla Sou 53’52_A&O 
n i ae Lou & Nash) 
ey — 


Ist cons gold sss 1999. _J&J) 96 
6% notes Mar 924 M&S) 


Y 
Houston Belt & Term 58°37 J&J| 90% 
Houston E & W Tex—See Sou P \acific 
Houston & Tex Cenu—See Sou P \acific 


Ast gold 58 1957 0 ae F&A) 831; 


p cup to 5% Feb’7.A&0ls 611; 

lst M 4s 1957 conv___ F&A! a 

Hun on road Top— 

lst tg Sept 30 1920 

xt at 7% to 1925___A&o 

oh mige fo gold 1925____F&A 70 
Cons 5s g Mar 31 1925..A&O 60 

Hutchinson & S—See A T & S F 

Olinois Central—ist g 4851 J&J) s9% 
lst gold 33481951. S&J! 8044 
Main Lext Ist g 3448’'51 A&O!| 77% 
lst M £33195]. M&S; 59 6 


Coll trust gold 4s 1952, Aaa!’ 23 

Col Tr LNO& Tg 4853 MAN. 80% 

Ref mtge 5s 1955___._M | 101% 
2 


&N 
Ref if 48 1955 opt 1918_M&N 85 
Pur lines 


lst 4s 1952_J&y rg 
Jt ist ret MA CR CSTE 
N O) 58 1963 Ser A J&D 95 
Ser B (£100 & £200) 63 J&D If 105 
d 5448 Jan 1934 ----S&J| 101 
Id 644s July 1 1936. _J&J) 109% 
Q tr 4448 Jan °25-'26__ ya) |), 
Eq tr 4s 1924-1937___ A&O}, 
Eq 58 Nov "24-Nov’27_M4&N i, 
Eq tr 5s 1928-38 Ser J_M&N |}, 
Eq tr 68 '25-'35 (Year) J&J15 4 
Equip 64s 1926-1936__M&si;, 
Equip 7s 1925-1935____A&oly, 
Cairo Bridge 4s 1950__J&O 84 
Litch Div ist g 1951__J&J 6934 
Louisv Div 348g 1953__Ja&J 7434 
Div Ist 3eg 1951_F4&A 69% 
St Louis Div 3%s¢g 1951_J&J 77\% 
St Louis Div 3s g@1951___J 
8 eae Div Ext Teh ee 75% 
estern lines g 4s a 8414 
Chicago St Louis & N Oo— 
ng 58 June 15'51 J&D15 100% 
Cong 348 J’nei5’51 J&D15 77 
Eq 58 1924... J&EDIp 5. 
Mem Div ist ra | 1951_J&D 80% 
St Louis Alton & Ter Haute— 
St L South ist g 48:31 M&S) 3934 
Carb & Shaw Istg4s’32M48 901% 
Ind Bl & Wn—SeeC CC & St L 
Indiana Ill & Ia—See Chic Ind/soy 
Ind & Louisv—See Ch Ind & L 
Indianapolis Un 4 8'26 _MAN zs 
Gee ref g 58 1965 Ser A_J&J 96% 
_- eae 96 
Interboro-Met \See Street & E 
Inter Rap Tran Ry Securities 
Internat & Great North Ry— 
lst M 68 1952SerA_ | Jay 9: 
Adj M 6s 1952 Ser , pee Yo 4 
Internat Rys (Central America) 
lst M 56 1972 o0pt_____ -M&N 
Iowa Central—See Minn & St L 
Ia Minn & N W—SeeC &N W 
sagen nv Ter Ist 58 gu *39_J&J 98 


$3 


No 


‘ 


Vio, 


OO rr can 


“ee OCrbo ho hoe 


WNOrororor cio 





& ext 68 1967,” J&JI| 105 
Jemestown Frank & eemenee = 
OT eactieks wakes a 84 
Jeffereon Se. ile 


— Tred Btation— oe 

8 guar op_ 90 

Kal Ale oe R—SeeLS&MS 

ea Tal &OC 
Kanaw est Va—See 

City Clinton & Sp— 





lst 58 gold 1925 -.-A&O 85 
Kan City Ft Scott Memphis— 

Refdg g 4s 1936 guar.__A&o 774) 

Cons 68 1928.. | 10 


M&N 
Current Riv ist 5s 1927_A&kO 9 
KC Mem & Bir 4s 1934_M&S/¢ 8 
Income 5s Mar 1934 Sept Wy 8: 
(Nee apenas M&S) 88 
Kan City & Mem Ry & B— 
Ist 58 gold 1929." A&O| 96 
Kansas City Mexico & Orient— 
eetnoues (oie tae -SE8|, 1 
fo Notes Ctfg..... y Ss 
Kan City & Pac—See M K & T+ 1 
Kan City So— ist g 38’50. A&O' 68% 
Ref & imp’t 5s Apr 1 "50_J&J) gg 
Eq tr 56 1924 J&DI545 5.50 
Eq tr 6s 1925-35 (YT).-J&J155 5.60 
City Terminal Ry— 
Ist g 48 1960 op 1930____J&J) 83 
6 & 8 notes 1931_____ J&J) 102 


2 
5 
7 
5 


534% & notes 1926. _M&NI15. 10056 


Kan Okla & Gulf Ser A 6s'37J5.&J 50 
Inc 6s Ser B Jan 1949__Jan 15 
Inc 66 Ser C Jan 1949__Jan/ 5 
Kentucky Central—See L & N| 
Kentucky & Indiana Term RR) 
as 4%s 1961 (sterling) J&J) 68 
tam 


Keokuk & Des M—SeeC RT & P| 

£0 South’n Ry! 
rope e Dot ee Pere “Marq 
Erie & W 


Ist gold 5s Jan 11937___J&J| 95 
2d g 6 July 1 194177 J&s) 881% 


No Ohio ist gu 5s g — 8054 





Lake Sh & Mich 
Lehigh & Lake E 
gh & New England— 
661945... J&J 100% 
& 5s 1954 J 
Eq tr 4448 1924-1931 .Var b 
@|Lehigh Val Harbor Term Ry— 
Ist M an aa F&A 








i avail 5 100 
Eq tr 58 1924-1938 (ann) ALO» 5-35\ 5190! 
Eq tr 66 Jan 16 '25-°35_J&I155 5.60, 5:40 


rt eer ist g 58320 t_F&A! 9714) 
d & | | 


erm 58 1941, A&o 
Val lst 58 '42 M& 





52 
8 
78 

















North Shore B 


Ist 8 f g 58 192 


Henderson Br 











Tol &|0 Cent. 





Nas F & 8 istg 
Newport & Cin 
& 448 1945 guar Jay 
1M g5s’36F&A 
fu g 58 1963_A&0 
& Sav 58 1947 Ja&J 


A 
M4 


oal—See LS & MS 


ist & ref4is 1935 J&D 
ist & ref 5s Dec 1935___J&D 
Eur & N A gold 1933. _J&J 
Hereford Ry—G 4g "30 MAN 
Upper Coos Ist 
008 Ex 4%4sg’30M4&N 
ton Co Ry Ist g 


} £ 
Manila RR Sou 
| 49°39 ext 195 





Lines 48’39M& N 
9 (1' S guar) 

& 78 1937M&N| 1 
E—See Canadian Northe rn 
Manitoba 8 W Col 56 1934 J&D 
ton&Ont 68’25A40 
&581955gu___ FAA 
a 48 1951__M&S 

1951 A& 


Mason City & Ft Dodge— 

Ist M gold 481955. J&D 
Union Station Go— 
lst g gu 58 Nov 1 ’59_. M&N 
Merchants’ Br—See Term RR 
Meridian Term 4s ’65 guar M&N 
Mexican Internationa)— 

6 1947... M&si 
48 1977____ M&S 7 
1914coupon_.___- 
Sept 1 1914 coupon off____| 
can North Ist 66 1930_J& os 




















xtg4s1948 yan 
68 ann reg irred_J&D 
434s ann irred_J&D 
8 gold 4s 2003__N&N 
g4%s 2003... _M&N 
Aug '24-Feb’'26 F&A b 
Ge 1928. _..._ | M&s 10216 10: 
Lehigh & Lake Erie— | 
Ist 4448 1957 gu M&A 
Bh& N Y Ist 4 '45_M&S 
high Valley Coal— 
guar 1933__JaJ 


gu int red to! 


Se as ea J&J 
y Ry of N. Y—| 
940... Jay 


con 58’39 A&O 


4s 1939... _A&o 
Cons M 48 1939. ~~~ A& 


0} 
heé Wilkes—See Cent N J) 


Louisy & Nash 


d & Mad Ist 5834 M&N 
uar 4s 1962_M&N 
ot Sp West Ry—! 
uar 
land-Unified 
Refund g gu 48 1949 _ M&S! 

Tax-exempt NY “ 
& 5s July 1 1931, -J| 
& 48 July 1 1931_Q-J| 
Gen mort g 4s 1938 


&J 
g 48’49M&S) 


ebenture gold 58 1934 J& D} 
eb gold 5s 1937 M&N/ 
32 (year) F&ab 
Montauk Ext 5s 1945__ gy 
Brook & Mon 2d 58 1938 J&D) 
& F con 58 1937 MAN) 
Ex R Ist 5s 2°43 J&J) 


& J) 
D! 


Man Beach Ist 


ie Wise a A&O 
Ss 


& 58 1927 M& 
ranch— 


Oct 1 1932 Q-J 
ansas Ry— | 
—_ Rpeeeiness M&S 
Louisiana & North Western— | 
M g 5s 1935. A&O 
n& Lex—s 
Louisville Henderson i 
gold 58 1946___ -d&J) 
& Jeffersony Brid oe 
old 48 1945_ M&S) 
ash ville— 
T gold 58 1937___M&N)| 1 
led gold 4s 1940... J&J 
tr gold 58 1931__._ M&N’ 
7 Zog notes May 15'30_M&N 15| 1 
lst&ref 5448 2003 Ser A-A&O, 1 
Ist & ref 5s 2003 Ser B__A&O! 
4q tr 414s 1924-37 (yr)_J&D b 
tquip 6%s 1924-36 (yr) M&S b 
Eq tr 6s Jan 15 °25-"35_J&I 155 
At K & Cin div 4s 1955_M&N! 
Atl Knox & Nor Ist 58°46 J&D 
Consol gold 4s 2002__M&S| 
Lex 44s g'31 -M&N) 
Ist g 6s 1930_J&J) 1 
681930__.. J&J) 1 
Pad & Mem div Ist 48’46_F&A 
SE & St L Div 6s 1971_M&8S 
2d M 381980... * M&S 
68 g 1931_M&$| 1 
Kent Central 4s g 1987. és 
t Ist 5s 1965. -A&O 
& Mont4 49'45M&S 
v South’n joint} 


& 
& 48’52 gu J&D) 
Ug 58'37 F&A 
cin Bridge— 


58 1965__J&J 


gu 48°30 MAN 


u 
4 op 1924. 73; 








ad 





f 
f 























So—See N YC &HR 
Trie—See 


Lehigh Valley 


984 


Ask. | Bonds. 














Middleet vale RAE 
esex 
M Unicewme 





101%4)| 2d adj inc 68 1933_._M&N 


99 }4\|Midland of N J—gee Erie 


5.60, 5.30%||Midland Term 58 1925___ Jap 


9634 
87 


116 


91144 
7734 

814 
5.35 


86 | __ || Refé ©xt 58 Feb’62 Ser A ~F 
82 | 8344) DesM&FtD Ist 4s "35 Jd 
Iowa Cent Ist g 5s 1938_J&D 
98%! 100 | See E48 1951____M&sif 
Minn St P & Sault Ste Marie— 
8934 ___|| 1st cons gold 48 1938 Jay 
Ist cons gold 5s 1938____J&J} 100 | 
9314; 94 | d M gold 4s guar 1949__J&J - 
99% ae Coll trust 64s 1931_.. Més 
98 | 100° | Katt 7 te Ser | eae &J 
99 100% qtr 7s 4- 930( -.-J&D ib 
9314) 9514 MS Ste M & Atl 48°26. -J&J 
88124 9014) Minn aC Ist 48 1936 ga 
| | MStP&ss &CentTerm Rs ve 
Ist ChTersf4s’41lop’16M 4 N| 
78 | 8414 Minneapolis Term—See Wis Ce nt 
801% --..|| Mississippi Cent g 58.1949. Jay 
| Miss River & Bonne Terre— 
70 73 Ist 8 f 5s 1931 ae A&oO 
7934 a; -||Missouri-Kansas-Tex RR— | 
8014 8114| Prior] 58 1962 ser | hae J&) 
Shits .--|| Prior! 48 1962 ser B_ ~~ ~~ J&J 
97% 100 Prior | 68 1932 ger _ Peat J&J 
895, -...|| Adi M 58 1967 SerA ___ J&J 
8514 86 Mo Kan & Tex (old company)— 
8314 --..|| 1st gold 48 1999 | ---..S&D 
915g, 9216) Equip trust és 1924-35. J&J 15) 
85 861z| Boonville RR Hoy pa | 
5.80 5.40% Ist gu sf 4s 1951__"M&Nn fs 
92 94 || Dal & Waco ist 8u 58°40 MAW f 
90 ---.| KanC & Pac ist 4g 8 '90 FAAS 
90 a Mo Kan & E 5s 1942 u_A&O!f 
80 | "| Mtssourt Kansas & Okla— | 
| stg gu ay 1'42 M4&N'/ 
931% 96% MKéPorr Ist 5s gu "42 M&Sif 
97° _...| Sherman Shreveport & g— 
ist M gu old 58 1943 _J&D|// 
933 _...| BWCoalé MP lst 68'29 J& Jif 
| | exas & Okla— 1943_Mé&s f 
961% Mo Pacific RR (new company) 


wo | 
Louisv & Nashy 
& St L— 


9334 
81 


95% 
04 
01% 
8614 
98 
60 
01 
8234 
9914. 
95 


80 
75 
974 


| 
901% 
9917 
9914 
66 
9214 





55 | 
591% 
6214 
01 


97% 
97 | 
40 | 
674% 
27 

44 

97 | 
73 | 


100144; Pacof Mo ist ©xg45’'38 Far 
107% 2d ext 58 gold 1938__. J&y 
106 St LR E Ist 58 1938 Ma N 
99% Cardelet Br Ist45¢8’38A40 
-15%| 8t Louis Iron Mt & Sou— 


20% | Unify & ~y | & 48’'29 J&y 
30% | Gen con ry & & 58°31 A&O 
85% | GenCon stpd gu £59’31A40 
af Riv & Gulf Div 4x "33 MAN 
es VerdVal l&W Ist5s’26MA8 
.--. |Mobile & Birm—see Southern R 
-... |Mobile & O— 1st g 6g 1927 J&O 
104 || ‘Ist exten 6 July 1927__ J 
87% Gen g 48 1938 | -.--M&s 
105 Eq tr 5s 1924-38 (3-a)__M&S |b 
61% Montgom Div g 58 1947, F&A 
103 || St Louis Div 5¢ 1927 -..J&O 
83 | StL & C 4s guar 1931___Ja&J 


100 ||Mo’k & Malone— See NYC&H 


8114 Mont Wyo & So 58'39 MAL 
100 "||Nashville Chattanooga & St L— 
92%) Eatr 44s 1924-37 (vr) A&Olb 


100° National Rye of Mexico— 


69 || Priorlien K 4 sonst 1957. Ja&uls 
94 || Jan 1914 coupon on_____ [7 
i} July 1914 coupon on : f 

I July 1914 counen off ri 

85 || Dep rets July 14 coupon __|f 
88 || Gen M 48 1977__ -. -A&Olys 
91 | April 1914 couponon_____ f 
85 | April 1914 -oupon off eee 
a; Deposit ce ea f 
---- |, 8% g notes June 1915. IJ&DIF 
|| Nat RR of Mex pl g4 44826 J&J/7 

60 | Jan 1914 coupon on__ | f 
60 || July 1914 coupon on_ aE, 
66 || July 1914 coupon off- me 4 
104144 Ist cons 8 48 1951____, A&Olf 
f 

7 

f 


97% April 1914 coupon off * 
100 || Deposit receipts 
45 | Nebraska —See C R & Q 


80 ||New Orl & North FE 68 1915— 
} 


96% Ad M Apr 1'53 Ser A__Sept 


SE ee ee er 
89 ||Millen & Southw—5s 1955_A&O fs 50 
118 ||Mil Lake Sh & West—See Chic - N Ww! 


93 ||Milw & No—See yo Mil & St P 

















60 | Ist & ref 5s Jan 1965__ 
| lat & ref 6¢ 1949 Ser D_ F&A 

'Mo Pacific (old Co)— 

| Gen M 4s Mar 1975___ Mas 

| Equip 6%s 1925-1936. Fa&a 

8144| Eq tr 6s Jan 15 25 "35 JAIIB 
a ext to July 1938 at 


co 


7. 2° © 2=eeeccce 


= M&N 
903% CentBrUnPaciai & 49°48 JAD 





<2 - Monongahela Sou 58 1955 A&o 
‘Mont Cent—See 8t P M & M 


_.||\Morris & Essex—See D L & WwW 
| 18st consol gold 581928 A&E 
. |Nash flor & Shert —See L& N 


April 1914 coupon on_- 


.-.-|New Eng RR—See NY SH & H 
....||New Haveé& No—SeeNYNH&H 
|N J Junction—See N Y Centra} 
----||New Jer & New York—See Erte 
|New Lon Nor ist 48 1940 J&J 
---~||New Mex Ry & C’l—See El Paso |& 
|| New Orl Gt Nor 1st 5 "55_ FRA 


|| Extended at 5% 1940 _M&N 
se oe Ref & imp 444852 SerA Jal 
----|New Orl Term 1st 4s "63__J&J 
----||New Orleans Texas & Mexico— 
nine’ Ist g 68 Oct 1925 Ser A J&D 

| Non-cum ine 5s Oct '35 Ser A. 








b Basis / This price includes accrued interest. b Last sale. 





In London. 


= Nominal. 





# Sale price. 





on 


100% 101% 
89) 
‘Newport & Cin Bdge—See Louls ville & | Na 




















































































































34 RAILROAD BUNDS (Vou. 118. 
NOTICE.—AlIl bon4 prices are “and interest” except where marked “f” and income and defaulted pends. 
Bonds. | Bid. Ask. Bonds. | Bid. | Ask. | Bonds. | Bid. Ask. 
ewp ch—fSee Conn & Pass Nort & West gen 661931_.M&N 106%) ___.|}Pennsylvania & Northwestern— 
N Y pa M Bch—See Long Isl Imp & extens 66 1934_...F&A) 106%4|  ---- General 5sJan11930....s43 98 100 
N Y Bay Ext RR—See Long Isl New River ist 68 1932..A&0| 104% -.||_ Clearfield & Jeff ist 66'27.J&3 100 Sab 
New York Central RR— N&w ay lst cons 48°96_A&O;} 87%! 88%)|Peoria & Eastern—See Cleyv Cin Chic & |8t L 
Conv deb 66 1935_...-. M&N| 103%) 1p4 Div 1st lien & gen g 48 July 1 ||Peoria & N W—See Chic & N W 
Con M 481998SerA._. F&A) 82 82% 1944 opt Jan 11929...J&J| 88 | 8834||Peoria Ry Term—See Ch RI & Pac 
New York Cent & Hud River— Conv deb 4348 1938....M&S/ 9034) ____||Pere Marquette (New Co)— | 
Ref’g g 34s July 1 1997. _J&J 75% 75%|| Conv 6% pt 1929-..M&| 109 | 110%)| lstg 5e July ’56SerA_.J&J; 93% 93% 
Deb Tyg Ahad M&N| 90%! 91 N & W Pocahontas 4s’41J&D| 86%| ____|| Ist g4sJuly’56SerB..J&J 78 80 
Deb is 1942 tax-exempt. _J&J 87% 89%4|| Eq tr4}4s 1924 (sa)--.-F&A'b 5.10) 4.95%) tr 6s Jan 15'25-"35_J&J156 5.70; 5.30 
Ref & imp 4 2013 A-A&O 87% 87% Eq tr 4448 1924-32. MA&N\b 5.10) 4.95% LE & Det Riv 4%s8'32_F4A) 93 94 
Ref & tm 20138 C_A&O| 96%) 97 Scloto Val&NE ist 4s°89M&N,| 85% 86%||Perkiomenist5e’18 ext to’ J; 96 100 
Eq tr 7s Re 5 (yr).-A&O15b 5.40 5.20%|\North & South Caro—See Caro} Ati & West | 2d 5s 1918 ext to 1938_._._.Q-J 95 ——- 
tr 6s Jan 15'25-"35_J&J15b 5.55 5.25% N’east of 8 C—See Atl C Lof SC ||Petersburg—See At! Coast 
NYG Lines eq 581924 °37J&D b 5.25 5.10%||Northern Cal Ry—See So Pac |Phila & Balt Cent 481951.M&N| 85 87 
NYC Lines eq 4348'24"28J4J b 5.25) 5 10%, Northern Centrai— Phila Balt & Wash—See Pennsyl|vania RR 
N Y C Lines eq 4348 '24-'37 | | | Con gen M 4s E 1925-A&O _||Phila Harrisburg & Pit = 
Ss. peta tpl eae &Sb 5.25, 5.10%|| Mort bds 58 1926 Ser A__J&J inal __||_ 1st mtge gold 56 1925.._.A&O0| 98%! 100 
NYO RR eq 4 6°25'32_J&J b 5.25 5.10% Mort bonds 58 1926 Ser B J&J -| .||Phila Newt & N Y 38 1942.A&0} 72% 77 
Bos & Alb ieoaa7 A&Ob 5.30 5. 15% Northern Ohio—See L E & West Phila & Read—See Reading Co 
LScoltrg 81998...F&A| 72%! 73%||Northern Pacific— Phila Wilm & Balt 43 1926_J&J| 94 95 
M C coltrg Si%e 1998._F&A 74% 74%)|| Prior lieng4s Jan 1997_.Q-J 82%; 83 Debenture g 48 1932_._..AaO 91 Sas 
Beech Cr ist 4a g gu’36_J&J| 90%) 91%)| Gen lien g 38 Jan 2047..Q-F| 58% 59 %||Philippine —— | 
2d Be 1946 ee J&J 91% _...|| Ref &imp 4482047 SerA J&J 81% 824% lst p 48 19378 Me gu__J&J 41%' 41% 
Bit C Co Ist g 4640 J&J elie _.... Ref & imp 6s 2047 Ser B_J&J| 104%} 105 ||PineCreek—See N Y Cent & Huld atte 
Beech Creek Ext34s’51A&0O) 75% ....|| Ref & imp 5s 2047 Ser C_J&J 91 9214||Pittsb Bessemer & Lake Erie— 
Cart & Adir Ist 4s '81_.J&D 82 824% Ref & imp 5s 2047 Ser D_J&J 91 92 | PS&LE lIstg 5s 1940._A&0 98% 99% 
Gouv & Osw ist 58 g'42_J&D 98%) 102 Eq tr 448s'24’32 (yr)_F&A15\b 5.35) 5.15%) Cons Ist g 58 July 1°43_J&J 97 54| Sic 
Lake Shore & Mich South— Eq tr 78 1924-30 (yr)-M&N15\b 5.45) 5.20%|| PB& LEcon g Se 1947_J&J 90 

Gon g tel 334s 1997__.J&D| 76%) 78%) St P&D Divg 481996.J&D) 83% _...||Pitte Char & You gene 

Deb g 48 1928_____-- M&S; 95% 9514|| Wash Cent 48 Mar 1948._Q-M 78% 81 Gen mtge gtd 48 1932._A&0 70 7 

Gold 48 1931__._--_-- M&N| 93%) 93%) St Paul & Dul lst 58'31_F&Al 98 ....|'Pitts Cin Chic & St L—See Penn’RR 

Clev Short L4%s'61_A&0; 91%) 93 lst consol £ 48 1968-J&D, 80% ....|jPitts & Lake Erie—SeeN Y Cent & Hud | River 

KA&GrR Ist 58’38..J&J} 95% eau Dul Union Dep 58'30.A&0 sae. _..||Pitts McK & Yough—See N Y C; 

Kal & W Pig’ng 58'40_J&J| 95 ...-||No Pac Ter Co— 1st 68'°33_J&J| 108% ...||Pitts Shaw&N—Istg 5e’49 F&A S 5 15 
Mahon C RR Ist 58'34._J&J 98% _...||\North Ry of Cal—See Sou Pac Gold 4s Feb 1 1952_-_--_- . 2 
Merch Disp Transp Co— North Pac Coat—See No Shore 6% receivers’ ctfs1918_.M&Af 40 50 

Eq tr 478 1924-1926 _J&Jb 6.25) 5.50%|\North Pennsylvania— Pittsburgh & Shawmut— | 
Michigan Central— lst M 48 extended 1936.M&N| 90 ....||_ lst sf g 58 1959 opt___-_- J&aDs 50 | 70 

Sscou’31D&BCdivM&S8|} 98% ....|} Geng 3 3-108 1953__---- J&J| 70 74 ||PittsShen & LE—SeePBess& LE} 

Deb g 48 1929____.-- A&O| 93% 03% Northw Term g 58 1926 gu-J&J} 23 27 «+||Pittsb Term RR & Coal— 

Equip 58 1924-’30(yr) A&O b 5.35) 5.15%||\Norwich & Wor—4s 1927._M&8; 93 .-.-|| Ist g guarsf 58 1942.._J&J) 83 — 

Squtp Ge 34-53 G7 --M&Sb_ 5.45) 5.20%||Ogd’bu&L Cham—See Rutland WestSideBelt ist g 5s°37M&S; 82% 

6s Kal&SH1939M4&N)_ ___ .---||Ohio Connecting—See Pennsylvjania R/R Pitts Va & Chas—See Penn RR} 

lst mtge M AirL48'40J&J| 88% ...-||\Ohio I & W—See CCC & St L Pitts & Western—SfeeB&O | 

ist g48 JoL&N Ind’57J&J10) ____| ____||Ohlo River—See Balt & Ohio Pittsb Youngs & Ash—See Penn RR 

lstg3sJ L& Sag’51 M&S 76% 79 |!\Old Colony—4s gold 1924_F&A Portland & Ogdensburg— | 

ist g 3448 1952_____- M&N 80 81 G0 EOS Fei cece cnscus J&D 96% — lst M 44s 1928 guar__._.M&N) 85 90 

BayC&BCistMg3s’89J&D) 65 cece “WEEE Biiiccocecuceccd J&J; 81% ..-||Port&R Falls—istg4s’26-.M&N 92 95 

BatC &8 1st 38’°89J&D) 54%) 63 34s July 1 1932___---- J&J} = 83 -||_ Debenture 4s Aug 1927-F&A 92 95 

Det RTun 4140" 1gu-M&N/ 88%] 89 |\Oregon & California—See SoPac Port] (Me) Term gu 48'61-J&J 72 75 

rand Riv Val4s’59-M&S/_ 65 ...-'\Oregon-Washington RR & Nav Guar 5s 1961____.------ J&5 90 93 

Tol Can Sou& D48'56J4&J| 65 ----|| lst & ref 6 gu 4s’6lopt_.J&J} 81 81%)||Port Reading—1st gu 5a’41_J&J' 95 100 
Moh & Mal 481991._...M&S 82% ..--|| OreRR & Nav cons 48’46J&D 85% 88 ||Ports Gt F & Con—SeeBos&é Me! 

Yonsolg 0153008. ..- ee 60 71 |\Oregon Short Line—See Un Pac Potomac Val—ist gu 58g’°41J&J 98 
N J Junc ist °86__.F&A| 80% ..-.-||Pacific Coast Co—See Misc Bds Princeton & Northw— Chic & N W 
NY&Har lst g3}482000M&N| 74%| -__-__||/Paducah & Iilinois— Prov Sec Co—See N YNH& H 
N Y & Nor Ist g 58’27_._A&O} 97% -.-.-|| Ilstef 44s 1955 gu______ J&JS| 91% ._.||Providence Term—SeeN YNH& H 
N Y & Put lst 48g1993_A&0!} 81 83 ||Pan American ist 58’340p_J&J\f 20 25 ||Prov & Worc—1st481947-A&O' 73% bea 
Pine Creek gu 6s 1932..J&D, 102%)  ____||Paris-Lyons-Mediterranean RR Raleigh & Augusta—See Seaboa rd Air |Line 
Pitts & L Erie 68 1928___J&J eat —— we is 2) | lhe F&A15 68 6814||Ral & Cape Fear—See Norf Sou 

6s Jan 1 1928______-_- A&O!| 96% ....||Paulista Ry— Ral & Charles—See Seab A L 

tr Cine 1924-35(yr) AKO b 5.50) 5.25%)|| 1st & ref 78’'42 ser A__M&S15 95% 97 ||Raleigh & Gas—See Seab Air L 
Pitts McK & Y 68 '32_J&J| 102% .---|/Pennsylvania RR— Ral & South Norf South 
2d 68 guar 1934--__- J&J5; ____| —__..|| Con M 4s gold 1943_._.M&N| 89 ....||Raleigh & 8S W—See Ches&Ohio 
8t Lawr & Adiron 5s '96_J&J 90% 93 do 48 gold 1948__.M&N 88 8914) Raritan River—list g 58’39_J&J 8944 91% 
2d gold 6s 1996_____- A&O| 97% ccaskl do 48 gold 1948 sterling ||Reading Company— 
Weat Shore Ist 48 2361__.J&J; 80% 80% stamped dollar bonds 8 89 | Gen gold 4s Jan11997_.J&J, 91 91 

NYC&SstL ist g 46 '87_A&O| 89% 893 do 4%s g 1960___-_- F&A) 94%! 95% Interchangeable ctfs dep.__| 91 91 
Qd&imp 68A B & C.'31 M&N| 101 1014%|| Geng 44s 1965_______- &D| 90%) 91%)| Eq4%s Jan'25 Jan’27_.J&J 6 5.15) 5.05 
Deb 48 May 1 1931_.._.M&N ee 89'4|| Gen g 5s Dec 1 1968____J&D 99% 99341 Eq 5s (J&J)’24-"32SerJ_J&J 6 5.15) 5.05%, 

N Y Connecting RR— 10-year gold 7s Apr 1’30.A&O/} 107%; 1084|| Jer Cent g 48’510p'06.A&O|; 85 | 85 
lst M 448 ae F&A 87% 87% 15-yr 6s Feb 1 1936_._F&A| 109%! 109%)| Gen & ref 4%s 1997 Ser A J&J; 90% 91% 

N Y & Gr’wood Lake—See Erie Con M 34sg £1945_._.J&Jilf 76 | 86 || Atlantic City gu 481951_J&J| 78%) __° 

N Y & Har—See NYC&HudRiv Eq tr 68 Jan 15°25-'35 S&S 15)b 5.50 5.25% lst M gold 548 1929_M&N/ 100 | 101 

N Y & Jersey—See Hud & Man Eq tr 5s Mar 1925-1938_M&S/b 5.15, 5.05%|| W&NAtrctfad4sred105.Q-M| 77 | 80 

N Y Lack & est—See D L& W Aleg Val gen 48s 1942___..M&S 89 90% Phila & R—2d 58g 1933_A&0;} 100%) 101 

NY LE & W C RR—See Erle Balt Ches&Atist g 58°34 M&S/ 945 55 Imp M ext g 481947_.A&O} 88 | 89 

N Y & L Br—See Cent of N J Belvidere Del gu 48 1927 F&A} 95 | ----| Cons ext gold 48 1937_M&S| 8644) 88% 

N Y New Haven & Hartford— Ist g gu 3448 1943____J&J 79 sated Term 5s g gu May 1°41 Sed 100%4| 102 
Deb 6s Jan 15’48conv_J&J15) 65% 66%); Cin Leb & Nor 4s 1942. M&N 86%| 87% Del R Terpmg5s"42M&N, 98%) 100 
Deb 4s May 11957_...M&N| 40%) 40%] Clev&Marietta, 4%s8'35 M&N 9414) ---| Ex p mon g 581942.J&J; 97% ‘ 
Deb4sJuly 1’55non-convJ&J} 50 ..--|| Cleveland & Pittsburgh— Wilm & No lst 58'27-J&D, 98%) ___ 
Deb 4s 1956 non-conv__M&N 50 reer: SerA 44s gen gtd 1942.J4&J 94% al Gen g 58s Aug 11932._Q-F; 97%) 99 
Deb 48 1947 non-conv-._M&S/ 50 52 SerB4}4sgengtd1942A&0] 941% saa] Phila & Read Coal & Iron—} 

Deb 3%s Mar 1947..--_M&S| 45 45% Int red to 344%... .__- 79% in Colsfg4sext’32guF&A! 91 
Deb 3%s 1954 non-conv A&O; 44 45 Ser C 3}4s gen gts "48M&N 79 ....||Rens & Saratoga—See Del & H 
Deb 3%s 19568 conv_.__.J&J| 45 46 Ser D 3s gengtd’50_F&A ...-| 84 ||Richm & Danv—See Southern Ry 
Franc deben 7s (ext) 1925A&O/} 7714) 78 D Riv RR&B gu g 48'36.FLA| 90% ---||Rich Fredericksb & Potomac— | 
Dollar deben 7s(ext)’’25 A&O; 74%) 75%) Erie & Pittsburgb— Cons mtge 4%s1940._..A&O 84 Be 
Bos & NYAL Ist 4sg’55 F&A) 62%) 80 Gen gu g 344s Ser B’40_J&J} 817%) ---||_ Equip 6s Jan 15’28’35_J&J15b6 6% 5.60%, 
Cent New Eng 48 1961.-J&J| 5644) 57% Series C 1940___._.- J&J} 81% ,--||Rich & Mecklenburg—SeeSo Ry| 
Dutchess Co 448'40-J&D)} 76 80 GrR & Ind Ext 4%s'41_J&J| 914%! 93 ||Rich & Peters—See Atl Coast L) 
Danb & Norwalk 4s’55-J&D! _..- ___. OE Ula ncvceemene A&O} 85 86 ||Richmond Term-Ist 561952J&J| 96% 

Gen 58s Apr 11925.--A&O ___.) ___. Muskegon Div g 58’'26.J&J| 96)4 ----)|Richmond-WashingtonCo— __ | 
Harl R & Portch 48'54 M&N| 7514| 7734)! Holidaysb Bedford & Cumb || Coltrg gu 4s 1943 0pt_.J&D! 80 a 
Housatonic con 5s 1937.M&N 81% 95 lst M g 48 1951 guar__J&J 82 | 86 |!Rio Gr Junc—See Denv & Rio ;Grande 
Naugatuck Ist 45°54._.M&N| 6634) --_-.|| Ohio Connect’g 4s 1943-M&S| . 8914 ---||Rio Grande So—See Den & Rio Grande 
New Eng cons 48°45 gu-J&J) 75 .---|]| Pennsylvania Company— | Rio Grande West—See Denv & Rio Grande 

srenens 5 Se July 1°45--J&J) 834) -.-- Gu g 48 1931 op 1921_A&0|} 90%! 92  ||Rock Isl-FriscoTerm—5s’'27J&J' 97 | 97% 

NY&NE Bos Ter 4s’39A&O) ____|  ___. Gu tr ctfs g 48 1952_.M&N| 8434; 85}4)|RockIslArk& La—SeeCRI& Pac | 
N Hay & North 48"56guJ&D| 58 62 Gu tretfsg3481937.M&S| 834) ---.||Rock Isl & Peorla—SeeC RI &P} 

N Y Prov & Bos 48'42__A&O 73% <eu Gu trctfs g 3448 1941_F&A 82 85 }4||Rutland—Con 448 1941__.J&J} 80 eee 
N Y Westchester & Bos Ry— Gu trctfs g 3448 1942_J&D) 81 82%|| Benn & Rut 4sg'27-M&N, 85 | 93 
Ist M g 448 1946 gu.-J&J) 4534) 46% Gu tretfs g 3148 1944.J&D| 81%) 83 || Ogd&LCh istggu4s’48_J&J| 71 72 
Prov Sec deb 48 1957 guM&N) 33 ----|| Ph Balt & Wash 48’43_M&N| 90%) 9134) Rutl Can Ist ggu4s’49_J&J| 69% 75 
Prov Ter Ist g 48 gu’56-M&S/ | 74%%| ____|| Pitts Cin Chic & St Louls— Eg tr 448 1924-27 (yr) MAN\b 6.30 5.65% 

N Y & Nor—See N Y Central |& Hud Cong gu4¥4sSerA’40A&0; 94 | ---||St Clair Mad & St Louis Belt— 

New York Ontario & Western— do Ser B 1942.__A&0|) 94 ....-|| Alton Bridge Ist g4s’'51_J&J| 68 73 
Ref ist g 4s June 1992._M&8S 64% 64% do Ser C 1942__M4&N 94 -.--||St Clair Term 1st 58 1932__F&A 92% ae 
Gen M g 481955 red_---J&D) 5934) 60 do  Serl1963_._.F&A) 91%) --..||StJohns& LCham—5s’44M&S} 40 
va 4 s Mar’24-Mar 28 M&S'b 5.80 5.40% do 4s Ser J '64_M&N 90% 93%||\St J & Gr Isl—1st g 48 1947_J&J; 70% 73K 

NY & Nor—Ist g4s’39J&J| 87 88 do 4sSerD1945_M&N| 86% 89%|\St Lawr & Adir—See N Y Cent! 
Income 48 Jan11939_..M&N/ 72 al do 4sSerF 1953_.J&D, 87 89 ||St Louis Al & T H—See Ill Cent) 

Stock trust ctfs 481938-.J&D) 8114) 82% do 4sSerG1957-M&N| 85%! 89 ||St Louls Br—See Term RR Assn, 

N Y Prov & Bost—See N Y N |H & Hartford do 4s Ser H 1960_F&A 85% ....||/St L & Cairu—See Mobile & O | 

N Y & Putnam—See N Y Cent |& Hud |River do 3%sSerE’49_F&A; 84%! 90 ||St L Iron Mt&Sou—See MoPac 

N Y & Rockaway Beach—See Liong Island Gen M 5s 1970 Ser A_-J&D 97% 9714||St L Mer Br Co—See Term RR 

N ¥ Susq & W—See Erie CStL&Pitts ist 5ag’32A&0) 100 ....||St L Peoria & N W—See Chic &| NW | 

N Y¥ Westc & Bost—See N Y N|/H & H Pitts Va & Chargu4s'43M&N| 83%) ----|\St L Rocky Mt & P 5s 1955—See} Misc C os, p.4¢ 

Nort & Caro—See Atl Coast L Pitts Young & Ash §8°27-_M&N; 99%; -__-|/St L South—See Illinois Central | 

Norfolk Southern— 3 ist gen 4s Ser A 1948_J&D 87% 88}4||St Louls-San Fr (reorganized) 
ist & ref g 58’61o0p’15__F&A 63 65 Sodus Bay & yp: 58’24_J&J .---|| Priorlien 4s 1950SerA_._J&J 69% 69% 
Norf & Sou Ist 58 1941__M&N 88 93 Sun & Lew Ist g 4s 1936_J&J 82% .---|| Prior lien 5s 1950 Ser B__J&J} 844% 84% 

ist gen g 58 1954 opt--J&J) 82 85 Tol Wahl Valley & Ohio— Prior lien 68 1928 SerC_.J&J 100 | 100% 
Ral & Cape F Ist 58 '43_M&S 84 88 lst g gu 444s '31 Ser A_J&J 95 ....||} Prior lien 548 ’42 Ser D_J&J 91 | 92 
Ral & Southp con 58°65-J&D| 78 — ist g gu 4348'33 Ser B_J&J| 95% 95%/|| Cumadj 6s July 1955...A&OS 76% 76 
Suffolk & Carcon 58) 52_.J&J| 78 81 let gu 4s’42SerC_.M&S, 87% .--.|| Income mtge 6s July 1960 Oct f 64% 64 

Norfolk Ter Ist gu 4s '61_M&N 81 8334"Penn & Canal—See Leh Vai i i Eq tr 6s Jan 15°25-"34_J&J156 5.80 5.45% 





b Basis. / This price includes accrued interest. & Lastsale. 1In London. = Nominal. sSaleprice. ¢ Tax-exempt. 





Fes., 1924. | RAILROAD BONDS AND STOCKS : $5 


NOTICE -all bond prices are “and interest” except where marked “f” and income and defaulted bonds 

















































































































Bonds. Bid. Ask. Bonds. | Bid. | Ask, | Bonds. Bid. Ask. 
ny & San Fran (Concluded) Southern Ry (Concluded)— a Verdig Val Ind & W—See Mo 
ro gold 6s 1931_.J&J| 103% _...|| Eq tr 6s Jan 15°25-’35- J&J155 5.60) 5. 35m) Vermont Val ist sin 00. wet: 82% — 
tge gold 58 1931_.J&J; 98%) 99 | Eq OP OB 3008 ancrcesne A&O'b 5.35) 5.1507||\Vicksburg Shreve & Pacific— 
Gen mtae July 1996___J&J 8934 cee ate 4s Nov 15’24-26M4&N15 b 5.35) 5. 156) Pr lien 6s ’15 ext 5 2 °40.M&N 96% Seiad 
Sou West Div g 58 1947_A&40| 95 98 || ETennreorglien5s1938M&8!} 93 97i4|_,Gen 58 May 1 19 1____M&N 92 93% 
St Louis Southwestern— | Ist Mem div g 58 1996__.J&J} 95% sive Midland—See Sou Ry 
lst g 48 1989 certifs__..M&N 76% 77%|| St Louis Div fst g 4s 1951 J&J 79% 81 1K Southwest—See Southern |Ry 
2d g inc 4s Nov '89 cert..J&J| 7034; 73 || Aiken Br istg4s1998_..J&J| 60 "|| Virginian Railway— 
ist consol g 48 1932.___.J&D} 80%) 80%%| Atlanta & Charlotte Air Line ies M gis 1982¢ ee M&N| 94%) 94 
lst term & unif 5s 1952- few, 79% 80 +4 lst M 4448 1944 serA_J&J|; 92% 93 Eq 6sAApr’24Apr’30(s-a)A&O|b 5.55) 5.25% 
Eq 5s Ser E 1924 ______ Mlb 5.55) 5.30% ist M 5s 1944ser B____J&J 98 9834) Wabash— ist = 56 1939_ mn 98% 98 
Eq tr 54s 192 4 1930(6-0) M&S b 5.65) 5.45% ati & yyy Ist 48°48_J&J| 75% za38 iO 50 3900.....n<o-<< 90 90 
Cent Ark & Ea ist 5s’400pJiJ) 81 83 | od g 481 Saat: J&J} 65% | De mtge 0s Ser 8 1030 3e4|/ aah. dade 
Grays Pt Term g 56'47__J&D 85% ae ane yaytrn 49_A&O 79% 8036 ist lien term g 4s 1954___J&J 707 ie ii 
Shrev &Ter 58’55gu F&A 78 83 | Aug South g 58 1924._._J&D| 78 ..._ || Eq tr 63 1925-35 (year).J&J15/b 6%) 5.60% 
Stephenv my 4 mae J&J 79% 8044; ET Va&Ga—Divg5s’30J&J) 90% 1004)) Det & Chicext Ilstg 5s’41J&J| 97 100 
8t Paul Bri Consol ist g 58 1956._M&N 98%) 9814 Des M div Ist g 48 1939__J&J 74 79 
lst M 68 520. Sone &J 98 106 Ga Mid ist g 1946..._A&O]} 62% 63°*|| Toledo & Chic 4sg 1941- M&S; 75%) 77 
8t Paul & Duluth—See Nor Pac | Knoxv & O Ist g 6s 1925-_J&J| 10034! 1003] _ Omaha Div ist 3 fag "41 ALO} 66%! aB¥ 
8t Paul East ic] & NW L&N So joint g 4s—See LEN Waco & N W—See Houston & | Texas Centra 
St Paul & K C Short L—See Ch} RI & |Pac | Mob & Birm pr Fiien 68 '453&J 925% Warren RR—See D L & W 
& Paul Minn & Manitoba— | BS aeatngeteaiecete 85 ~|\Wash & Colum Riv 48 1935.J&J| 87 | 90 
Ist cons g @ 1060..-.... J&J} 92%4| 94 | Gen Me 48 1945.____- J&J| 72 iz Washington Cent—See Nor Pac 
lst as 68 1933____- J&J' 104%) 107%) | eeaierapepesapetate te ke: 68 | ||Wash Co Ry—See Maine Cent 
lst cons to4 Mee 96 ____|| Mobile & O col tr 48°38 M&S} 77% 7% Wash O & W—See Southern R 
Montana ext ist 7..J&D 89 _...|| Rich&Dandeb 5sstpd'27A&0O} 98% _|| Wash Term Co—3 4s 1945. F& 80%! 81 
Pacific Ext lst 48 £1940_J&J| 70 _...|| Richmond & Mecklenbu ist gold 481945 guar....F&A| 84% ___ 
Eastern Ry of Minnesota— Ist g 48 Nov 11948._.M&N/| 69% ___|| Weatherford Min odo N—Sele Tex & Pac 
Nor div ist g 48 1948-A&O| 8534| . 8914|| So Caro & Ga Ist 54s’ 29MAN| 9934 _ _||West Jersey & Sea Shore— 
scons Cen Ist gd 68 '°37_.J&J| 108% 10934} Va Mid Series E 58'26..M&S| 99%) ___|| Consol gold 4s ose i J&I oe 92 
quar gold 58 1937___J&J 99% abe 7 Series F 58 1931 NS. M&&| 97 __|| Cons 34s g Ser B 1936__J&J 83 
wits aSF 8 4 st 58g 1938_ _J&D 99 ee Gen’l 58 1936______.- M 97 ___||'West Maryland 4s 1952___.A&0O $25 63 
8t P& N Pac—See No Pac | Va & Southw 58 2003_...J&J 92% 94 om gel notes 19150p...J&J  ____- at 
8t ‘dy Union De Depot— | Ist con g 58 1958____- A&O| 78% 791 Persie « be 1936.M&N| 95 aa 
Ist & ref 58 1972____- J&J; 96%) 97%'| WashO& W istgu4s’24 F&A) 99% 2 me MA West Extg5s’38M&N| 95 ae 
Salt Lake City Un Dep & RR— |S & N Ala—See Louis & Nashv \||West N Y & Penn 56 1937._J&3) 975%) 99 
lst M 5s 1938___.__-- M&N 80 85 \|South Pac Coast—See Southern Pacific | || Gen mtge gold 48 1943..A&0; 77% 80 
San Ant & Aran Pass—SeeSoPac ||\SpartanU &Col—See Ashv & Spar! | Income g 5s Apr 1943__Nov1/f 30 pana 
San Fr & 8 Jo Val—-See AT&SFe |\Spokane Falls & Nor 6s ’39_J&J a. _|| Western Pacific RR Corp— 
san Sou Pacific Spok Internatist g 58 1955)&J 82% __.|| lst M 58 Mar 1 1946__.M&S/} 82% 83% 
Sante Fe Pres & Ph—See Atch| Top& |S Fe ||State L & Sulliv 4448 1929 J&J) 85 _.'| 1st M 6s 1946 Series send ¥ 95%! 97 
— ihe passe Bridge— \\Staten Isld Ry—See Balt & Ohio | 4% notes 1930_....._. 76% 77% 
Ms tM stg 58 Jt bs July 11937-J&J} 80 ----|f8 Stephenv N & 8 Tex—See St Li S W Western Pa—ist g 4s 1928. SED, 8 96 
Sav Fes tl Coast Line |\Suff & Carolina—See Norf & So || West Ry of Ala—4}4s 1918 ext 
Sav ésiaiee— ist ¢ eu Bs'53 N43) 45 60 ||Sunbury Hazleton & W-B— 90 __|| at 6% to Oct 11928__._A&O} __.| __.. 
+ ene || Ist 58 May 1 1928 ae M&N 88 __'|West Shore—See NYC & H |RRCo 
ist gu ita M&S 100 1021%4|_ 2d mtge inc 6s ’'38 coup_M&N “West Side Belt—See Pitts Term 
Schuy Ai. Ee Ses B&O Sunbury & Lew—See come | ry | West Va & Pittsb—See B & O 
Scioto Val & N E—See Nor & W '|Supertor Short Line—See C PM & Omaha'||Wheeling & Lake Erie RR— 
> Air L—ist g481950..A&0} 611%; 6214||Tampa & Jacksonville— | ist consol gold 48 1949._.M&S} 63 64 
Rt 61% 61%\|_ 1st M 5s 1949 ctf dep__A&O 5 15 || RefM4'4sSerA 1966_.M&S/ 57 57 
adjust Ss Oct 11949 F&A, 44% 4514, |Tampa North Ist 58’360p_J&J; 35 45 || Eq tr 5s 1924-27 (year) - ~A&O!b 6.15) 5.75 
48 1959 opt_____- A&O| 48% 4914) Term RR Assn (St Louis)— L Erie Div Ist g 5s 1926-A&O;} 98%) 99% 
ist & con 68 1945SerA_M&S| 711% 71% | 1st gold 444s 1939_____- A&O| 93% ___|| Wheeling Div Ist g 5s’28.J&J| 98 99 
Eg i 6s trust 66 1924-27. _J&Dib 6.25 6%| lst consol gold 58 1944. _F&A 97 100 || Exten &impt g 58 1930__F&A 89% a 
© S. 2: @.) 1924’37_F&Alb 6.25 6% || Genrefsfg 4s'53 op "10_J&J 81% 81%) ‘Wheeling Term 4s 1940____F&A 86 ‘eas 
irmingham Divis— . || St LBr lst g 7s 1929._.__A&O] 105 107 | |\Wichita Falls & Northwestern— 

ist g 4s May 1 1933__M&8 73 73% | 8tLMerB e T—5s'30 A&O 99 er ist 68 Janu 1939 ....._.. J&I|f 110 
Car Cent Ist g eu 48'49._J&J 70 74% Mer Bdge 68'290p’09 F&A! 100% ° ist & ref g 5e 1940 oD —— S 75 
Florida Cent ninsula— Terre Haute & Ind 53 1925_J&J| 99% aaa! Wichita Union Terminal Ne 

lst 1 g ext 5a gold 1930_J&J 945% ____|/Terre Haute & Peorla— | Istg gu 4 me 1941 ont ae RX 

lst con 5s gold 1943 _- II 94 | 94%%)|_ 1st cong 5a Sept 1'42_._M&S 95% 97 |\Wilkes- ast—See N 

So Bound Ist g 58’41._A&O 87!4, 88%|\Texas City Term 6s ’41- J&J26| 65 ___||Williamsport & N Branch stad 
Georgia & Ala 5e Oct 45_J&J 85 | __.\||Texas & New Orl—sSee So Pac |__ Ist ref gold 4348 1931____J&Jif 75 80 
Ga&Ala Term istg 5s'48J&D| 85 | 90 |lTexas & Okla—See M K & T Wilmar&SFalls—See StPM&M 
Ga Car & N—Ist 5s g'29 J&J 921%) - = =| Texas & Pac Ist 5s 2000._.__J&D 944% 95 |Wti& Nor—See Phila & Read’ 
Ral’h&Aug’sta— Ist 63’26 J&J 9914; 100 | 2d inc g 5s Dec 2000 _...Marjf 51 78 | Wil & Welson—See Atl Coast 
Ral & Charles 4s 1956-.-F&A}] 20 40 || Lou Div Ist 5s 1931 JAI} 91 91% Winston-Salem Southbound— 

Cons 49 1056........ F&A ae 48 || Denison & Pac Sub 1930M&S- 85 90 || Ist gold guar 4s 1960____J&J 82 83 
Ral’h&Gast’n—Ilst 5sg’47J&J 87 ___|| Weatherford Min W & Nortb |\Wise Cen Ry—1st M g 4s’ wt, 78% 79% 
Seab& Roanoke— Ist 53’ 26J&J 9754, 99% lst guar f 58 1930..__.F&A| 78% 90 || (st & ref 48 1959.____-- 71% 72% 

Seacoast RR of N J 5s'48-A&O} 923 | ___'|Toledo Can Sou & Det—See Mich Cent | Marshfield & South Fast 1 it 
Seattle Term 6s 1924-1930_..._| 9214) _..|/Toledo & Ohio Central— ay mon Ist g 48 1951_M&N mee : 
Sebast & Mooseh Ist 58’28 M&S 80 | ufite i} ¥ 2. eae J&J 98 98%) Ss Dul Div 48 1936. _M&N 80 80% 
Shamokin Sunb’y & Lewisb’g— West Div Ist 53g 1935._A ol 95 9334, | Minneap Term 3%s’500p J&J ic oa 
2d 68 g July 1 1925____- &J Gen gold 5s 1935_____- J&D 91% — | WorNash& Roch—4sJan’30.J&J 68 sta fo 
Sherman Shrev & Sou—See Mo|Kan & |Texas Eq tr 44s 1925-27 (year). J&Jib 5. 50 5 25%||__ 48 Oct 11934. _- -A&O 55 nan 
Shreve Brdg & Ter—See St Loui!s South|western| Kana & Mich Ist 4s 1990 A&O 7&1 79% ‘Yosemite Vals fg 53 1936__J&J 54% 56% 
Sierra Ry of Cal— | 2d m sac 58 1927._J&J| 97% 99 || RAILROAD STOCKS. Par 
lst sf 63 g Apr 12'37_A&0O12 Eq ties uly 1924 -._.J&Jlb 5.35 5.15% |Ala Great Southern com... 50\d 52 53 
Sioux C & Pac—See Chic & N Ww} | Eq tr 63 1924-35 (yr). J&II5\b 5.65 5.4 5% | Preferred ..--- 50/d 58%} 60 
Sodus Bay & Sou—See Penn RR! | Kanawha & W Va 5s'55- J&S 85 87 Alabama & Vicksburg - _..-100} 100 ab 
Somerset Ry ist & ref 43°55 . +e 60 65 St Mary’s Div 48g 1951_F&A 75 ||Alban y&s __ ~ shanna —- )100} 188 195 
[st & ref 4s July 2 ’°50_J&J 2 60 | 65 |\Toledo Peoria & Western— “|Allegheny & West (guar)...100] 100 104 
S80 Caro & Ga—See South Ry | | Istg4sJuly11917____-_- J&If 21 26 ||Ann Arbor common... .-.--- 10 11 13 
South Bound—See Seaboard A L| \Toledo St Louls & Western— Preferred - _ ... . — 32 
Sou Indiana—See Ch Terre Hauite & S |E Pr yond pe sJuly 1 1925.J&J 96% 97% |Atch Top & Santa » ees 100} 101 101% 
Southern Pacific Co— lst 4s Apr11950_..A&O| 78 79 ||. Preferred _- .----100} 989 89% 
Coll tr 4s (C P) Aug 1’'49J&D 84 | 84%| Colltrg 4s Ser A 1917__F&A ayes LAsieate Birm & Atlantic__-100 2 2% 
Convg4sJ’ne1’290p’14M&+ 9334, 93% Z| Union Trust certif dep - --- . _|Atlan & Char Air L ar)..100) 161 168 
Cony €§ ie 1084 .......... J&b) 98 | 99% |Tol Term Ist 44s’57gu.-M&Ni 85 36 Atlanta & West Point. ._-_- 100) 125 130 
Equip 7s 1924-1935_...J&I\b 5.45) 5.20% , 'Tol Walh Val & O—SeePennR.R Atlantic Coast LCoofConn. 50)d4115 | 117 
Pecific Fruit Express equip 7s| *\Toronto Hamilton & Buffalo— \Atlantic Coast L RR com__100} 115 | 115% 

June 11925-1935 (y'ly J&Db 5.45 5.20%)  1stg 4s June 1 1946_ aD 81% 83 Atlantic 1st leased lines rent tr__|ld 87 9? 
Aust & Nor Ist 58 g'41__J&J 96 __.|Troy & Boston—See Fitchbur | Augusta & Savannah (guar). 100 93 ‘ 
Central Pacific—— | Ulster & Del con 5s 1928__J& 95 534 Balt & Ohio—Common.....100) 58% “4 

lst refdg 4sg g’'d '49_F&A! 86 86%| 1st ref g 48 1952______- A&O!| 61% 8714 Preferred i So aha la a ts 100} 58% ) 

lst g gu 48 Oct 1 1954.-A&0O 8214 83% Union Pacific— | Bangor & Aroostook pref._.100| 89 v1 

M 3'482 8'd Aug 1'29 J&D) 92% 93 lst Ry &legr4sg 1067 . 284 90% 9114 Baech Creek (guar N Y C)_. 50\d 36 40) 

mEuropean loan 48°46 M&S m 66 ie Le &J 96% 9714 Boston & Alb (guar N Y C).100) 147 148 
Galveston Harrisb & San An—| Ist & ref 4s June 2008. “Mas 834% 84 4 Boston & Maine_-.......--- 100 ae 1zK% 

Mex&PDivist5s’31M&N| 98% 99 Ist & ref 53 June 2 2008_M&S| 101% 102 “|| Preferred...........----100 12 14 

2d M 581931 gu....--J&J| 96% 97°%| 10-year 6s July 1928__. _J&J 102% 103%4i| 186 pret B.......2-.cesekd0 16 16% 
Gila Val Globe & Northern— Eq tr 414s ’28-’38 (yr)--M&N\b 5.20 5.05%)| ist pref B_._.-.- SS 20% 21 

lst g 5s Nov 1 1924__M&N 991% sites ai tr 58 1927-’37(yr)-.-M&Sb 5.20 Ti = ones | a 19 
Houston East & West Texas— tr 78 1924-35 (yr) _J&D| \b 5. 40 5.15%]| i= ) -100} 25 | 28 

ist 53g May 11933_.M&N; 95 4) -- Gre] R & Nav—See Ore-Wasjh RR & Nav ins Prov (guar Old Col)-100| 143 | 146% 

lst guar g 5s Mar'33- "M&N 961% 9714} Oregon Short Line— \Boston Rev Beach & Lynn __100 a, Sick 
Houston & Texas Central— lst consol 58 g 1946_.__J&J} 102% 10: 2% Brunswick Ter & Ry Sec Co. 100 2%) 3 

ist] g 581937 --_____-- J&I) 97% ioe ist cons guar 58 1946__J&J} 10214 103° ||Buffalo Roch & Pittsburgh..100) 53 57 

Waco& N W Divésg’30M&N 95 we Ref g gu 48°29 op ’07_J&D 9334 941%)||_ Preferred - .100 85 89 
North Cal Ry g 5s 1929_-J&D Le __.|| Utah & Northern— Buff & Susq RR ‘Corp. v¥tc_100| 125 | 130 
No Ry of Cal 5sggu1938A&0;} 100% ert 1st 7s’ 'O8ext at4%to’33. J&J 92 ¥4) 2. Bees F 6.0. i. cesses 100 52 | 54 

‘ Oregon & Cal ist 58 1927_J&J 99% 995% Consol gold 5s 1926_._J&J 9746 __.|\Camden & Burl Co (guar).. 25d 24 | 28 
SA & Ar Pass g gu 48 °43- IJ&I 74% 75% |Union Terminal Co (Dallas)— ‘Canada eS”, a 100) 52% 54% 
San Fran Term Ist 48’'50 A&O 82% 84 | 1st g 58 1942 op 1922.__A&O 9414) ___|\Canadian Pacific......---- ye 148% 148% 
So Pacific Br 6s 1937__-A&O;} 90 _...||United N J RR & Canal Co— ee in ntea mel 100/d 78 | 80 
Southern Pacific RR Cal— || General gold 4s 1929_...M&$S os ¥% 95%)\Caro Clinchfield & Ohio com. ted t= 

lst con g 58 gu 1937..M&N 101 103 || General gold 4s 1944____M&S . | vi 2. — eee 00} 45 a 

Ist ref g 48 1955 0p ’10_J&J 86%) 87 | Gon dst g3%s Mar 1’'51.M&S | 80 |\Catawissa egy eRe (guar.) ro 4 43 45 
So Pac —- lst g 48 °37_J&J 90% ee Upper Maine Central | 2d pref 3 aa 43 | 45 
Texas & N O— \\Utah & Nears tae Union P acific Cayuga & a uD. & ind 50 4 41 | 45 

Consol gold 5s 1943---J&J) 92 | 97 ||Utica Clint & Bing—See Del & Hudson Central of New Jersey... 209 214 

Dallas Div istg4s’30 F&A} 80 _.-.||Vandalia RR— Chesa & Ohio” Ea 100 74 74% 

Seuthern Railwa Cong 48 1955 ame Areal 84% ae erred a 100} 101% 102% 
1st consol gold 53 5s 1994_.J&J| 97 97% Series B 1957_-___-- 85 89 |\Chicago & Alton RR-_---..-- 100 3% 4 
Develop & gen Mg 4s’56A&O| 7054| 71 -||Vera Cruz & Pacific RR— Certificates of deposit. --- _- | :. a 
Dev & gen 6s 1956_-_-_-- A&O| 97%) 98 Ist g 448 1934 opt___--_- Jas ee ~~. 4» ee 100, 10% 11 
Dev & gen 6148 1956__._._A&O' 103%! 104 July 1914 coupon on_-_--_-- 25% 29 Certificates of deposit_-____ 9% 11% 





bBasis. /f This price includes accrued interest. & Last sale. /In London. wm Dollars per 500 francs or £20. n Nominal s Sale price. 
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RAILROAD STOCKS—LAND BANK BONDS AND STOCKS 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 





[Vor. 118. 





























































































































Bonds and Stocks. Bid. Ask. | Stocks. Par.| Bid. Ask. | Stocks Par.| Bid. Ask 
o Burl & Quincy... 100} 188 194 |\Mahoning Coal RR_--.--.-- 50\d 550 ae lease Pacific—Common -.-- 100| 130%; 130% 
Sash EEANSES Cm... 198 24 25 Pref arLS&MS8)-_.-. 50\d 48 51 | RE RNa ae A 100) 72 73 
‘*~  — ato 49 49%||Maine Central_______._-_-_- 100 29 29%! United N J RR & Canal (gu) 100) 190 193 
Chi eS West ecoodae 5 5\%|| Preferred _ .100 ‘siete aan |Utica Chen & Susg Val (gu)-_ 100) 111 118 
TENS: 100 12% 13. ||Maryland & Pennsylvania_ .100 e == = = | ||Utica Clinton & B nghamton 100) 39 46 
Ohic Ind & Louisy com --_--- 100} 28 35 ||Michigan Central___--_--_--- 100} 420 500 ||Valley RR (N Y) (guar)....100, 92 97 
a i 100} 48 55 ||\Minehill & Schuyl Hav (gu). 50\¢ 49 50 ‘Vermont & Mass (guar)....100) --.-- 72 
Oizoago Milw & St Paul____100 16% 16%'|Minneapolis & St Louis-- -_-- 100 3% 4 ||Virginian Railway_....---- 100} 60 a 
RE nee 25% 26 ||Minneapolis St P & SS M_.100 43 46 |Wa ash Railway_.........100| 12% 12% 
Chi 50 & North Western __100 52% 52% Ang po ee 100 65 CS © IE Biiccccccascecs 100 38% 38% 
tine misma 100; 101 102 | % Leased Line Ctfs___-- 100 58 64 || Preferred B......---..-- 100 25 25% 
Chic R I & Pacific com... 100} 25 25%) misctesip i Central... - “7100 20 ||WarrenN J (guarb L&W). 50\d 63 69 
ott poesersed SE RSE. 100 79% 81 ||Mo-Kan-Tex RR, com _(no par)|d 12% 12% | Western Maryland Ry com_100| 10% 10% 
aa 100| 67 se  . epehenepheas. 100} 32%| 32%] 1st preferred PRA ERE 100| 43 50 
cago St Paul Minn & O_.100| 3414) 3514 |Missouri Pacific com_-_----- 100} 11%| 11%| 2d preferred___....----- 100| 18%) 18% 
referred EERE TSE: 00; 78 eh. — PRReeeneee 100} 33'4| 33% |Western Pacific RR Corp...100) 15%) 16 
Cine a ad & Western __100 6 8 ||Mobile & Birm pref (guar)_.100| 60 G6 § Peiecercundnoncese 100| 58% 60 
iain ss ileal aitiatia mas ia'el 14 16 ||Mobile & Ohio—See South’n Ry West Jersey & Sea Sh—Com. 50\d 39 40 
Cinc Now  * & Texas Pac_.100) 275 400 ||Morris & Essex (quar)___-_-- 50\d 74 7614||Wheeling & Lake Erie Ry_-__ 100! 84 8% 
EPC 97% ___||Nashv Chatt & St Louls__..100) 115 L2e 8 PRs cécccavrccecess 100) 18 18% 
Cinc Sandusky & Cleve pref. 50\d 52 60 ||Nashv & Decatur (guL&N) 25\d 34 40 ||Wisconsin Central _---~---- 100! 36% 37% 
Cley Cinc Chicago & 8t L__.100|) 107 110 ||National Rys of Mex Ist pfd.100 4 5 | 
PR. cassneunieennee Pr ad _|| Second preferred_._._._- 100 134) 2 JOINT STOCK LAND 
Cley & Pitts (Guar Pa RR)_ 50/d 67%| 79 ||New London Northern----- 100} 110 | 120 | BANK BONDS 
Betterm’t stk (Gu Pa RR) 50 d 37 39 ||New Orleans Great North__100 5 | 9 ||Agricultural—5s’530p’33M&N| 99 101% 
Colorado & Southern _____-- 100 37 30%||New Orl Texas & Mexico vtc- 94%| 95 ||Atlanta—5s 1952 op 1932_J&D 99 100% 
ist preferred ..........-- 100 52 56 N Y Bkln & Man B pref (gu).100; 100 | 110 ||Atlantic—5s 1953 op 1933_M&S 98%! 100% 
0 Saas 100 46 50 ||\New York Central RR___-_- 100} 104%| 104'4||Bankers—5s '53 op °’28___J&J 99% 101 
Columbus & Xenia (guar)... 50\d 86 90 Dividend payable in London |/d120 | 122 | 5s May 1952 0p 1932___M&N/ Ipp 102 
Conn & Passumpsic pf (gu)_100) 57 63 IINY Chie 7 & Bt L (New Co)- $0 77%| 78 |\California—5s 1951 0p 1931_..-| 98%) 101% 
Cripple Creek Central__- ---- 100 seni tacts eee: n 34 RSE 00 87% 87 4% |\Central [ll—5s '53 op '°33__J&D 99%| 101% 
Peaterved PEER LI: ae Y of & Harlem, com & maces” 50'd 130 | 140 || 5s July 1 1953 op 1933._J&J 99%; 101% 
Cuba RR preferred___-_--- 100; 70 75 N Y Lack & West (guar) __ 100, 954%| 98% |Central lowa—5s Apr 1953_._-| 99 %| 101 
Dayton & Mich com (guar). 50/d 32 36 \|N Y New Haven & Hartf_.100| 18%) 19 5s May 1 1942 op 1927_M&N 9844 99% 
eferred (guarC H&D)~_ 50/d 78 N Y Ontario & Western_...100, 18%) 19 44s Nov 1'520p’32__.M&N 92 44 
Delaware & Bound Br (gu)__100} 150 160 ||Norfolk Southern.________- 100| 15 16 |Chicago Joint—5%s ’51 op ’31_| 102 104 
Delaware & Hudson____-__- 100} 108%%4| 110%4||\Norfolk & Western Ry--_--- 100! 106 | 106%%| 5s 1951 of 1931_...._...M&N| 100 101% 
eaewere Lack & Western_. 50\d 112%| 113 Adjustment preferred _.1002 72 77 53 1952 op 1932___...-_M&N| 100 101% 
Se 25ld 37 39 ||No Carolina (guar So RR)_.100) 135 | 145 4143 1952 op 1932_____- 9744! 98% 
Detroit Tiiils & 8 W (guar) __100 73 79 ||\Northern Cent (guar Pa RR) 50'd 731%) 74 4343 1952 0p 1932_____- M&N 99 100 
Desress = Mackinac___-__- Ve 20 25 ||North’n N H (guar B & M)- 100) 64 | 65 4 443 1963 op 1933__._.._._.M&N 99 100 
| EAR TE: 35 50 Northern Pacific Ry-_-_---- 100) 54%| 54% Colorado- Wyoming— 
Duluth ‘South Shore & Kil--100 2% 2%\|North RRofN J guar Erie).100) 60 | 65 58 1953 op 1933___.-_--- A&O| 97 100 
SES ERIE. 3% 414||Northern Securities Co stubs. _ (d 100 102 ||Dallas—5s 1953 op 1933__M&S 9844) 100 
East Penna (guar PS B).<« 80 d 56 58 peren Pennsylv (guP & R). 50d 79 80 5466 1061 op 1981....-+22.<.-- 101 | 103 
Elmira & W’msport (guar)_. 50\d 38 42 |\Ogden Mine RR uCenNJ).100d 70 82 |Dayton—1952 opt 1932______- 99%) 10014 
Preferred (guar Nor Cent). one d 48 52 ||Old Colony (gu NYNH&H)-.100, 76 77 |\|\Des Moines—5s 1941 op 1926_- 98 9914 
Erie—Common_--_-_-_.._--- 100} 27 27% Dutesio & Quebec________- 100 1d120 125 ji 6881952 opt 1933.......... 98 101 
Sp EE . ncnwncénonn 100 335% 34 tag, dood & Syrac (gu DL&W) 50\d 82 88 FirstCarolinas—! 5s’520p’ 32ME&N 96 100 
2d preferred_.__________- 100} 29% 30 o—See Misc Stocks First of Chey—5s'520p'32M&N 95 100 
Erie & Kalamazoo (guar)... 50/d 72 80 Penusylvania Rallroad - - - _- 50\d 45%| 45% |First of Chic—5s '520p’32 MKN 99 101 
Erie & Pitts (guar Pa RR)_- 50/d 55 60 ||Peorla & Bureau Val (guar)_100| 107 114 ||First of Cley—5s '53 op '33 M&N 99 101 
Fonda Johns & Glov com__._100 8 ._.|/Peorla & Eastern___..._--_- 100 10% 1114 |First of Minn—5s’5lop’31M&N 984%; 101% 
Ft Dodge Des M & — ref_100| 75 Pere Marquette Ry____---- 100} 43% 43% | 53 1952 op 1927_.------ ME&N 98 | 101 
Ft Wayne & Jack u)-100} 100 105 ieee 100} 60 62 53 1952 op 1932___.___- M&N| 9834) 101 
Georgia RR & Ban ).100} 218 222 Prior preferred____...__- 100) 70 73% ||_ 58 1953 op 1933__...._.-_M&N 98%) 101% 
Georgia Southern & Flo da_100} 25 ___.||Phila Germ & Norris (guar). 50\d 118 120 ||First Texas—5s ’42 op ’32 M&N 98 100 
1st preferred_........--- 0) 56 66 ||Phila & Trenton (gu Pa RR).100} 190 200 5s 1943 op 1933_.-.-.-- MK&N| 98 100 
2d preferred_._...____-- 00 53 57 Pittsburgh Bess & Lake Erie. 50\d 28 30 Fremont—5s 1953 op '33- J&D 99 102 
Great Northern Ry—Pref_.100} 58% 58%4|| Preferred__......._.__-_-. 50\d 55 60 5s 1952 op 1932._.....-.-. M&N| 99 102 
Ore certificates_____- (no par) d 29% 29% ||Pitts Cinc Chic & St Louls__100) 95 ___.||Greensboro (N C — 
Green Bay & Western_-_-_-_-_- 100 52 65 ||Pitts Ft W & Chic, com (gu).100| 125 _..-|| 58 1953 op 1933_.......A&O 984%} 100% 
Deb ctfs A & B—See under bo|nds. Preferred (guar Penn RR).100| 137 140 ||Ill.-Midwest—5s 53 op’33 A&O| 99 101% 
Gulf Mobile & North com_.100} 15%} 16 ||Pittsburgh & Lake Erie____- 50\d 149 154 ||Kansas City—5s’520p’32M&N' 9914 100% 
Ra Sata eNeaER 100} 57%4| 58 ||Pittsh McK & Yough (guar). 50\d 48 53 5s 1953 opt 1923... ._....._., 99%, 101 
Harrisburg Ports Mt J & Lan 50!d 198 110 ||Pittsb & West Vacommon_.100| 43 44 ||\Kentucky—5s '520p’32_.M&N| 99 | 101 
Hartford & Conn Western __100 a. 100} 87 88 || 5s 1943 op 1928... --- ‘| 98 | 100 
Hocking Valley —Common _-100 50 94 |iPitts Youngst & Asht pref_.100) 135 140 ||Liberty Cent—5s '520p’32 MEN, 99% 101 % 
Hudson Companies Pref. 100 20 21 ||Prov & Worcester (guar)__.100 _.--| 115%||Lincoln—5s 1951 op 1931-___-_-_- | 99%, 101% 
Hudson & Manhattan___-__- 100 11 1114)| Ratlroad Securities Co— 5s 1943 op 1928_.._-_-- &N| 99 100 
i aR OO} _...|e 51 4% Ill Cent Stk ctf 1952- 1000 641%| 67 58 1942 op 1927.---.---. M&N| 98 | 100 
Huntingd & anes Topvtc. 50\d 3 6 Reading Company-.......--. Old 56% 56 4 ||Louisville—5s 1952 op 1932- eee Satniag 
preerven ¥ t ©.......... 50\d 8 12 ist preferred____________ 50 d 3644! 3654\N Y & Pa—5s’53 op '33- J&JI| 99 101 
Mlinois Central__.....____- 100} 103%] 104%)| 2d preferred____________ 50id 34% 34%||No Caro—5s °53 op °33_ _M&S) 98 | 100 
Non-cumul 6% pref Ser A100) 108 115 ||Rensselaer & paretoge maddy + 112 117 58 1952 op 1922__._-_.. -M&N| 98 100 
Pref sub rets full paid_-_-_--_- 104%} 105'%)|Rich Fred & Potom—Com__100} 160 170 ||\Ohio—5s May 1953 op 1933_ _- 98% 99 
Leased lines (guar)______ 100 71 74 Dividend obligations __--_-_ 100} 158 162 ||Ore-Wash—5s '52 op ’'’32._._.M&N 98% 101 
Stk tr ctfsa—See RR Securs Co 6% guaranteed__________ 109} 175 ____||Pacific Coast Jt Stk Land Bk— | 
Int & Great North Ry vtc100| 26 28 7% guaranteed_________- 00| 175 ____|| Portland. Ore—5s’530p’33J&J|; 99 | 101 
a he LA yy (Cent Am)com100/ld 7 9 ||Roch & Genesee Val RR____100 90 100 Los Angeles—5s '53 op ’33J&J 99 | 101 
pabantitnbhaaaw 100 41% 454 |Rome & ae oe D & H)_100 88 100 San Fran—5s '53 op '33__J&J 99 | 101 
an tae ooo 100}  25%| 4  ||Rutland preferred.____.__ 100 35 38 Salt Lake C—5s'530p'33J&J| 99 | 101 
Joliet & Chic ying VALS -100; 116 _...||St Josepd & Grand Island__10 cpeae ___.||St Louis—5s 1953 op '33_._J&D 99 101 
Kal Allegan & Gr Rap (gu)__100} 103 108 ist preferred__....______ 100 cocel ccce, BE PRUE Uitte ecesese M&N; 98% 100% 
KC Ft Scott & Memphis Ry— 2d preferred_.....___._- 100 __..| ___.|| 58 1943 op 1928_______- J&D| 98 | 100 
Pref Cent Tr ctf dep pd. 100 68 ....||8t Leute Poy Ist pref_.__.100| 103 107 |\Sioux City—54s’51lop’31M&N) 101 | 104 
KC 8t L & Chic—Pref (gu)_100) 75 85 2d preferred____________ 100 49 54 |\South Minn—5s '530p’33M&N| 99%) 101% 
a | Southern_____- 100 19 19%||St Louls-San Francisco Ry _.10 22 22%%|| 5s 1952 op 1932_______- M&N 9% 101% 
, .., eer 100} 52%) 53%|| Prefstock SerA_________ 100 46 46%||Union (Kentucky & ‘Tecneaeee) 
Keokuk & Des Moines____- 100 1\% 254||St Louis Southwestern___-__ 100} 37 37\%||_5s 1952 op 1932______- aioe Bae. 
MESO <neemceansccese 100} 10 reps! RE pias 100; 59%) 5914/|Virginian—5s °53 op ’33_ “M&N 98% 101 
Lackawanna RR of N J___.100 75 78 ||Saratoga & Schenectady (gu) 100 85 100 5s Nov 1 1951 op 1931_.M&N 98'4; 100% 
Lehigh & New York pref __- . ae __..||\Seaboard Air Line com_-__- 00 7% 7%\|Wichita—5s 1953 op 1933___-- 98 | 100% 
Lehigh Valley__........._- Old 705%] 70% Preferred........._____- 100} 16 163%%|| 5s 1952 op 1932_..._..-__- 97% 100% 
ieee bold mE: ae peepee 50\d 34 41 | STOCKS 
—_ Miami original guar_. 50\d 88 92 ||Southern Pacific Co___._ _- 100} 88% 88 14||Bankers of Milwaukee 10%- seg 135 143 
epee sue guar betterment stk. 50/d 36 39 ||Southern Ry common-_---_-- 100} 4634| 467%%|'Chicago 10%--.-.-.-----.- 00| 142 145 
ys aye Ser BaCoal gu) 50\d 39 41 er eeneeaeseiaimatates 100i 70%| 7014||Dallas 9%--.....---.-.-.- 100 122 128 
Island RR_--._--___. 50ld ___.|  _...|| Mob&Ohostktretfsdep_.100) 62 65 ||Dayton. ------.------------- 115 125 
to s & Mo Riv ref (guar)_100) 85 95 ||Southwest’n of Ga (guar)_..100} 97 100 |i|Des Moines 9%_-......---.-- 122 130 
Loulsy Hend & St Lcom...100) 85 ..--|/Texas & Pacific_..._._.__- 100 22%) 2214||Kansas City 9%_-----.---- 100} 126 132 
i ne ag 00} 60 ___.||Troy & Gr,bush (gu N Y C). | 50\d 52 62 | DE <0 veacennwenee 100} 125 130 
Louisville & Nashville 1am! «89 90 _|ITunnel RR of St Louis_____100! 103 108 ‘|iSouth Minnesota 9% ____-- on 135 142% 
! 6 Basis. 4 Price ae share. not percent. / Flat price. & Last sale. | In —— n Nominal. s Sale price. ¢ Newstock. w Ex-stock dividend. 
z Ex-div. ys Ex- 
(Includes street and electric railways. gas, electric, power, water and telegraph and telephone companies.) 
NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask. | Bonds. | Bid. | Ask. Bonds | Bid. | Ask. 
Adirondack Elec Power Corp | |A'ton Gran & St Tr—See East St L & Su b Amer Telep & Teleg 48'29_J&J 93 93 
ist M gold 5s 1962 opt_..J&J} 9414’ 96 || ltoona & Logan Val Elec Ry—!| | Conv g 4836 conv af’09.M&38 By 52 oaae 
Adirondack P&L Ist 63" 50- M&S 99% 100%) Cong 4%s 1933 gu F&A15) 68 | 70 Conv 44s '33 op aft '25- M&S) 107%, 108% 
bama Power Ist 5s °46_M&S 92% 93 4%4||American Gas deb 6s 2016__J&J 83 86 Coll trust 5s 1946__.._..J&D' 98% 99 
Ist M1 & ref §31951___J&D|} 9914; 100 Conv g 7s Jan 15’'28_.J&J 15 98 99144| Deb 5%s Nov 1 1943__.M&N 9954; 99% 
Alabama Tr L & Pow— | Am Gas & Elec coll 5s 2007.F&A| 87 90 || Conv 6s Aug 1925______ F&A 120%) 1223 
Ist 53 1962_______._.._.M&S 67% 69 Deb gold 6s 2014_____- ME&N 95 9514),Amer W W & El 5s 1934 -- _A&O| 8674) 86% 
Alabama haf ed hia 63 1932_J&.) 5 | 8 ||\Am Lt & Tr 6% notes’25_M&N| 103% 104 |jAmericus Ltg Istsf 6s’37_A&0 
pet. re Oe OD eit ie mein x J&J were 9744| Without warrants_._..._._- | 100% = Anacos & Pot River RR—See W a, Ry '& Elec 
Ry —See United Tract’n I atacand hnachahinl 30 Appalachian Pow 581941_-J&D| 8914 90% 
Albany Su RR Ist 5s’39_M&S 8014 Am Pow & L deb 6s 2016- M&S) 92% 034 % gold bonds Aug 1°36.F&A; 101 102 
ellevue & Perrysvy—See |Phila ° Amer Pub Serv 6s 1942__._J&D | 87% | Arizona Pow 68°33 opt '13_M&N) 89 91 
Amer Rys coll tr 5s 1931___.F&A 81 | 33 
i This price tncludes accrued interest. & Last sale. n Nominal. r Canadian price. s Sale price. 
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NOTICE.—All bond prices ba ai LIC UTILITY BONDS 37 
D are “and interest” except where marked “‘f” and income and defaulted bonds. 
Bonds. , , 
F - Bid. Ask. Bonds. Bid. | Ask. Bonds. Bid. | Ask. 
rkansas L & P ist 68 '°45_A& 
Cony 8% notes 1931___.M ret 9174 ann = ling pen. > ry & Light— Cleve Southwest & Colum Ry— 
Ardmore St Ry—See Phila Co | Butte ELEP Ist sf 32 opt__M&S} 62 65 lst gen con §8 1927 0pt._.A&O/f _... ---. 
Asheville (N C) Pow & Light — Butte ELSP Ist ef 6e°24-"51J&D) 97 98 || Clev&SW ist 5s’230p'13.F&Alf --.. ---- 
Ist sf Se 1042 opt. “A&O| 94 me RIT &D| 72 _..-|| ClBerEly&Ober 58g’19.M&S|f -....  ---- 
Ashland (Wis) L, Pow & St R ist sf ¢ 58°48 op aft 12, M&S ove BY See teeEee asiz -7-- 
ist M gold ss'1930 ~~ se3| 83 | 89 |[Callfornis Gas & Elec Corp— | °° *| ----lGolorado Power ist S053 MA&N| 87° 80.7 
Anpee ~ ‘oem 58 1939_J& oe: 2 ae Sink fund g 5s 1933 opt-M&S; 98% Columbia G8 E ist be 27 Ja) O77 98 
Atchison RY, Lighi'& Power~| °° | °° | CalcontdaseElbersi eal | °° | Debenttne Ba Tdi sé os, oes 
~ A alia . PRE NS. ebenture 5s 1927. --_-- J 96 
Ae NOT AOP ica MeN| 81 | -.-|Californle: Oregon Power— Conumbla Sc) ay ase BIC) | 
Ist & ref stg 58°500p'15J&J| 77 | ist & ref 61942 Ser B-- dé4| 19814) 100 “lICol Buckeye, & New=—Bee a 
Athens Elec Ry 68 1931_A&0| 95 | §3--llcal Pac R og er B__.J&J| 9814) 100 |j|Col Buckeye L & New—See Col/ Newark & Zanes 
Atlanta Cons St RR—See Ga Riy & Fl |“ WGalumet & South Chicago, i Go let & ref ba Sune 1037. 
nta Gas Lt 5s g 194 V4 2 a re une 1937--.-- 78% 
Atlante Gas 14 bog 1947-8 D|_ 0614, -..| 1st M rehabg be'S7 op 1S FGA), 60 | 71 || 1st & ref Oe (stamped) 107-.-| 91  ¢ 
Atlantic axe RR—See Bklyn R ap m | Cansdian General Elec Ltd. en “— 087 ae iw 6 Oe 
antic Elec 53 1938_.___.M& 92 , ip oe 1947...........---- J&D} 100 10 
Atlantic City (N J) ao. ° | voee ovebs 3 Ser A...-A&O| 104 105 ||Columbus (O) Gasist Sag’32J&J; 9414 95% 
Pe g y 4 “— 1’60 opt ’20_J&J 75 78 Canal & Clatb RR_SeoN O Ry & sy o =r ~~ 31988 Toe | 
uburn acuse E _ > A guar 58 1935_-_---_- 60 ¢ 
2 ote ret ve = ee ww us i amon £ks00 Com A sg Frm 7 4 re — fy ew ty —SeeInd/Col «& East. 
u a en R Jorp— 7 x hai or 96 72 9§ olumbus Newar /Anesv— 
nk fd g 5s Dec 1 a5 opt de f 52 54 |!Capltal Traction (Wen, DOr "9 ist gold 5s 1024. --- __-. M&S\f ---- ---- 
Augusta Ry & Fl5s'40. J&D| 88 a 4 Pt . — on (Wash, D C)— Gen & ref gold 58 1926._M&Nif -_-- mE 
Aurora Elgin & Chicago RR— ----lloarp g ie une 11947_.._.J&D} 9634; 9734) Col Buck Lake & New Trac 
ist & ref g 5s 1946 opt. J&J Corene .~ 5s Nov '33_J&J 52 55 | Ist gold 5s 1921__-__- a eons 
REACH ee KER 787| Fo] eet ee OE bad] 904) 100“ Icclam sO Ay RE Bee NY] Ryo) 
Austin G L 5s 1925 ws 96 Neder poe = Senate r 99 100 \Golum & 9th Av RR—See N Y| Rys 
Balt & Ann 8 L—See Md El R eee |e 3 5s 1953 penscdoelncetees Columbus (Ge) Pow 8a 38-ALO) 06 07 
Balt Elec 1st g 58 1947gu__J&O| 964 Central Ark Ry & Light Go aad ed eked wasn Hy A aw | 
Balt Sar Pt & Ches—See Un Ry\& Elec. |) Ist 1st 5s itee Light Corp—" ist ref & extsf5s1940..A&0! 90 ' 91% 
Balt Traction—See Un Ry & El| loontral Call? Free te 10887 M&S, 92 | 94 Ref mtge gold 68 1941_..J&D| 99% 100% 
Bangor (Mor Pos sana Maa] 02 | 95 [GontGromtn nh sony tel “14 ----! Sol oene it see tsa sea] 87 | 88 
Bangor Ry & Fl ist 53°35 349} 90 | 92. \Cent Dist Telep ist 53 "43-J&D Col St Ry 1st 68g 1932--J&J) 87 | 8814 
Bar Harbor & Un River Pr Co— Cent Ga P > R, og a SA 98 4 ad Cross St ist 58 g 1933-J&D 87 884 
Ist & ref g 5s 1935 Mxs| ss | 00 |ContHudG&E selodi’ gap] Com’cial Cable—te.g 3807--Q-d) 7234 = 78 
Baton Rouge El Co 53 °39_-F&A| 90 Conv deb 6s 1925. 7 AGO ----] --- a oa | 
Bay Counties Pow $8 1930.M&$in 98141 ~~-7l| Gonv deb 7s 1935... AnO| gk. Be ist g 58 June 1 1943_...M&8| 98 98% 
Beaumont G L 601944. d&D| 91"| ~~~ “l\Cent Hlinole Lt let Sa 1048.1 &J} -..-| ____|| Ist g 6s June 1 1943...-M&8) 107 108% 
Beaver Val Trgene se'bd_MAN| 50 | an- -qoens Titnete I st 581943.Ac0] 8834) 90 || Ist M 53 1953___._.___. J&J| 95 96 
Bell Tel Canada deb 5s'25-A&O\r 9924 101 Ist 7448 1943_________- REO) 284) 90 Cem ee ee ae sb’| se” 
lst 7s April 1925 eer cers) 10h he eee ecaaeracss A&O} 105 _..-|\Com'w'th L & P 68 1947-_M&N} 85 89 
Bell Telep Co of Pennsylvania— ei “4 ist & ref old be aan Sha Commonwealth Power Corp | 
ER ee hh] orul ersdCohim Geman | 71 Ghee en | 
Binghamton (N Y) L, H & P— “A| te eb 6 ss 58 1931.M&S| 84 __-||_ Gen & ref 88 1939----.-- J&J) 74 77 
evi ee) os | oo lo dun hee Gi M&N| 97 "~~ 7|\Commonwealth Power (Mich)— | 
Biaghamt Ry SeSiop'1L_M&N| 60 | 65 | let & ref 69 1947 Ser AJ ong Boe idee Tes as oS0),, 2026' 100 
Birm Knox & Al—See Phila Co hte Spe leet Se hee 80 | 82, eee ES eae te 
Bitmingham Ry, Light & Pow— ist y ne a 390p’19M&N| 95 96% Conestogs Trac ist 45 1950_J&J f 80 
Gen ref g 4448'540p’09_A&O} 77%, 7814)|_ Ist & gen 63 19 rere he 105 ||Coney Is) & Bklyn RR 4s"483&d) 60 64 
Ref kext g 0s 1957 MEN| 101 °| _- “|central N'Y. G& F 8 104i Jes) 86 | '89 oneal pald $0 1008... -F0s1 5a _-- 
Certificates of deposit 9914  993z||\Central P 58 1941_J&J| 86 89 BC&N Istcons 58 1939-J&J| 74 78 
Biren Hee elit en ses] 38°7| 180 “I tet | & rel Oboe 1002 Mas] 80 92/4 \Conn Light & Fower— 
a TT a I ES Oe ae Rn ae i vt i 
Bleecker St & Ful Ferry —See. |Y } ay “All Ger a me Unky&El Balt) Connecticut Power 5s '63-A&0| 96% 98 
a & Champaign— ‘a | Onarieston Cons hy ‘G be | | 1% t mm Hee ae 01%, 03 
8 ref 53 1 ape ? ® ” oe cr | / notes Dec 1926___.----- 101%, 103 
pasesubeaten |g eee 5 me 75 | 77 sonees wold 5s 1999.__.M&S| 82 | 84 |\Conn Ry & Lt 4348 1951..-J&J} 81%) ---- 
Ist & gen m 5s 1928 as] 93 Ext A car, Ry Ist g 5s 1923 Stamped guaranteed optional.| 84 4 ae 
pcleN Ry El & 8 5s°27J&D| 93 | ~2__|\Chattanooga Rye =a Cigale toe ran Riv Bow ist ‘oar deD| | 98 
lue kes W 1290 | wittla ~ pa /onn v Pow Ist 58 - reed 98 
Bie take Walia ge 38 ds] Co | at dreteetosooy tama] re | ze [Omuednua Cite LO ° 
B ton Eley He so igasy mee! 88 | aa-“Iicneee Pot Tel Ss'200p Op Tas| 07 | -”. |iconsol Gas of Balt 861930. 1 2 
Deb g 4%s Oct 11937..Aé0| 82 | 84 hes & Pot Tel - Ve op 09.J&J| 97 | ___.|\Consol Gas of Balt 58 1939_J&J} 984%: 99% 
Bee S ois Ore 100T- aee oe ee ee hintes | 4, --- pcg ea) | Of 
Deb g 53 D -- 0 | - go Aurora & Elgin Co Consol Gas, Elec L & P (Balt)— 
yale le Edeeeh teen ”-" tae) ine 86 || Deben és Apr 1972. . --- Jf 31 | 33 || Geng 4149 Feb 141935-J&J) 92 | 92% 
West End St 58 1932...M&N| 89% 9112 ie & Elg RR— 1st ref sf 73 1931 Ser C_A&O) 107% 108 
ba May 1936 ~~~ EN +54; oa? Iohic e é, mp 73°47 SerA A&O, 83 | 86 lst ref 63 1949SerlesA_._F&A} 10214 102% 
Se March 1044.°°" 7 aal gai sen mage Oey & Connecting Rys 7 | 1st ref 5348 1952__-_-- M&S} 98% 99 
oo... es] se | 86 | camera merentler-s20) $3 | 5s, jommtge ape neo so | ai 
7s Se ee “mad 5 a os - Fo! a 3% st re 065_...- 5 sas 80 84 
aie tly 1 1830 ----- se a | \Chicago Elevated Railways— | Consolidated Gas (N Y)— 
4s Aug 1 1932... F&Al 83% 85% 57 notes ext at6%to'l9J&Js 40 43 || Underlying cos—See NYGEL H & P | 
6s Feb 1927-77777 FAA an” 185 78 | ont e A wy 1086... ccc0s T&S 5 8 |\Consol Ltg Co (Vt) Ist5s’26J3&S, 95 | 99 
Bos & Wore St Ry 4143°23_-F&A\ 60 + Ys ps , Rys (new co) wi— Consol Pow & Light (W Va)— 
Bridgeport Gas Lt 48 1952..3&J| 8814 90 et ref 6s July 1 1963___--_- | 75 80 || Ist M & ref 6s 1943_-._- M&S 98 | 99% 
Bridgeport Hydraulic Co— “eo . F loonie —— G8.....-----.-.! 25 30 |Con Ry(NewHav)deb 48'54.J&J) 4314) 53. 
5% gold notes June 1925 JED) 9914 100 \ ‘hic North Shore & Milw RR si cate Deb v1 +: enone = 
B vay&7thAveRR—SeeN Y Rys tins tot eaten eee & Fe Fr . i eb 43 1955_.-------- ‘ 3] ---= 
B vay Surface RR—See NY tye | | oe m iS go d 581936... JS&J = -- _|| Deb 48 1956 guar...---- J&J' 4214) 48 
Bonx G&E 5s" 4 | @ gold notes "30 Ser A-J&D = ---- —----| Cons gold 48 1930_----- F&A’ 35%! -__-- 
Brooklyn Ramah thas Co ™_ = . lcuicxgo& Oak Park Pies Tt ined aie “Ions BY Oe eer os a A Guna « he 
lst M I | ” 7 2 a : Cons Tr(NJ)—SeePubServCorp 
py BARS RR dy El ist 531928gu.J&J 75 | 83 |[Con Watof Utica—Ist 5s'30N&J 94 98 
Badyn City & New RitSeee | & Bk RR |” ist Mi gold 581927 of : |, at Mtge Se Jan} 0, OC 
Belyn City RR ist 58 1941-J&J) 87 90 | eee geld oe Oe OP CER Tis oasdlC ter Ml be 1086. New Or) 
B okiya 58 1941- s M 5s Se as 104 G14} At 3 RA , 85 87 
Sed ese sas} 7% 98 || Purmonece Fon a7opuas 47° 80” Consumm 1, H & P Co (lis, ND} 
Fen eons +h, SS. oF - J& 50 |, 6a 1088...-.....---_-- 90 —_ 
Gen “ > ved z ++ Sebo y 54 ‘oF 4a 104% TI ne 4s Feb 19270pt_-_May, -- 23 |\Consumers Power Co (Mich)— 
dan tf Sete BD 1046 3a 10st) «100°"1 tet ek Bend & Nor Ind RR— | Ist & ref g 53 19360p'16_J&J; 96%] 97 
Bklyn-Manhattan Transit Cor a * Ck ~ ee Tea tae da $f - |, 1st] & unit 5eSer C1952 M&M} 89 8974 
sf 6s 1968 Ser A Tey 745% 751i ‘hue & 1 Power 68 1947 J&D 97 __..{|Continental Gas & Electric— 
Brooklyn Rap Tran 3°45_A&0 f + da ‘este 8 ae Sts RR—See N Y Rys | 1st lien coll tr 58 1927-.M&N| 963% 97% 
Equit Trust ctfs of depostt__ f 8312 --- "|Glncinnati Gas & abet ome Gas Light &) Coke | Crosstown Bt Ry—Seo Col BY.) Lt 
1st re’ . ; +£t, --oame " ute pa | (ross St Ry—See Int Ir 
got ref gold 4a 2002;-----Fad 7 901; °--] Let & tot Ge 1950 S0r A ARQ 9624) 9724) Cuban Telephone Co | 
Cent Un Tr temp ctfadep__ f 101 5% 103 |Cineinnati Gas Secanstere: : 1 / Cc chor wa ‘ Y pitt — © 
Ve ante ' ~ — Sumberland Co(Me) Pow — | 
Bklya ae joy ys Aaa oe J of 8 ----| ist k. 1933 guarop 1913.J&J_ 9914) 101%) _ Ist & ref gold 5s 1942__-_M&S/|° 87 | 90 
Brooklyn Queens Co & Sub— --<-ll og, Double suarantes 5 ------ | 99%; 10114\Cumb’land T & T 59 1937--J&J| 945% 95 
ist Mg 531941 opt'16.J&J f 98 , . i a & Cov L& Tr— | | \\Cuyahoga Telep ist 73'41-J&D) 103 105 
itesnantedue'ai.Many 88% 177 ist oe 63 1947 Series A-.J&J 97)! 9814 |Dakota Central Telep Co— 
Bklyn Un Elev 581950.-F&A 8454 8414 cuaes Seotins Coe rece, WS | ++ D hla eat * pop eee 96 198% 
le 4 2 Soaer eee Dallas Gas 1s ee 96 
rent JF egy “pxal Ga 73% Conv g deb 7s °66 Ser B J&I 118 ___||Datlas Pow & Lt 6s 1949 __-J&J} 99 | 101 
Stamped guaranteed .. | 73 on Te C.....------------ | 9214) 93 |\Danv St Ry¥&LCo 59°24-25.J&J| .__-| -.-- 
Nemes lst 53 1944 “A&O 79 83 | Citi z eries BP ucepsesecgeeesce i 90 | 90% ;Darby M & Ches Ry—See Phi la R Tr 
ist gold 4s Jan 1 1951_.J&J f AF <i Sy Gas (Indianapolis)— | ‘Daytona Pub Serv 78 '42.-J&J; 964, 100 
Atlantic Av con 5° g'31_A&O 88° «93 ICA in TC Reb gcnasn, Pa) ons liv: | Dayton (okies = op'15-M&s| 4 
Bklyn Bath& WESs'33A40) 83 oe } py L,H&P Johnst’n, Pa) | '\Dayton Ltg Ist 5837 0p'12.M&S; 95 | 97 
putea mee sRES Sc Os lculteatiare EP Macsitasll ne fig) nite |Bilatea Oh Gee gotoas Mag) | oo! 
‘ ’ nT | ai7 +4 in ——NeO WLUSC > Lt &, Lrac efiance (OQ) 4 5S o3 ry oaee 
Piedenw § 4 ey Ser wet 1034 aoe ts ieepeone Ry—See Ind Trac & Ter Delaware Co & Phila—See Un P| & Tran s 
Conv deb 78 1929... MAN |. allies ae Tract—See Phila Co | | Delta L & Tr 1st 63 1934------- ; 98 | 102 
Mt hee PE ~l 118%) mae Elec San Fran 581937_J&J 92% _._-|\Denver City Tramway— 
B iffalo City Gasg 58 1947-A&O f 20 NGit & Sub Be See Wash Rey & El ist & ref g 58 10330pst M&M 49 |  -5-- 
Biff Gen Elec 1st 66 1939. F&A’ 99 | 101 || Clacton ub Ry—See Wash Ry & El |_ Con Tram con g 53 1933-A&O0; 78 81 
‘st ref 58 April 11939..--J&J| 9814 99 | ist M gold 6148 1947, _-J&J| 101 | 102 tet Ret 52 1981 Bs'40.-MTEN| 85°) 8034 
pigies +t: t Naa || 1s ef 53 1951 ----- 5 | 
= oon J eee 121% aol Coy ES I]l 1st 58’39 op 24-A&O| 99% 99%4'!| Gen M 7s Ser A 1946_M&S| 105 ; 106 
Bee cotians is” 30 le Peme a tenGcatteel | °° Sein gu rs O08 ALO 
Gamburg Ry 48 1926. _M&N |" Ext at 6% t 2 ee nT at tee 
4" j oceee cere to 1933_..-A&On 50 60 Ext at 6% to 1924_--.--.- n 95 
PE SNMETAEILE PE | oo ISMN a eta’ 8 |---| Memrestbacto Mas = 75 
toon (Vt) GT, Ba i0hh soll ed 37----| Oe 58 1924-40 -- n 7! 95 
B irl'ton (Vt) G L 58 1955--J&J _ 80 ==-- "Derry (WH) Elec 881951.M&S 98 103 
{ This price includes accrued interest. & Last sale. n Nominal. +r Canadian price. 
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PUBLIC UTILITY BONDS 


NOTICB.—AILI bond prices are “and interest” except where marked “f’”’ and income and defauited bonds. 
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Bonds. Bid. Ask. Bonds. Bid. Ask. | Bonds. Bid. | Ask 
Des Moines & Cent Ia Elec Co— General Gas & Elec Corp— Internat’l Railway (Buffalo)— 
8 F 66 1937 opt Ser A___M&8S 95 98 Sfg7s 1952 SerA ____- M&S 95 99 Buff Ry lst con M 5sg' 31.F&A 81 83 
8 F 5s 1937 opt Ser B___M&8 84 88 Gen Gas& El Co 58 1932 J&J 83 86 Cross St Ry Ist 5s g°32_M&N 80 82 
Des Moines El 5s 1938. M&N 95 95% ee Oe Be ea dccancs J&I 97% 99 Buff Bell x Lan 58 ¥.927.J&D 88 92 
Dee MoinesjCity Ry 5s '36_J&J 77 79 Gold 68 1929 ____.-- M&S 94 97 Buff & Lock Ist 4 58 1938.J&J 68 72 
Detroit City Gas Co— } Inc 78 Oct 1 1934_... Apr} 90 __.-|| Buff & Niag Falls Elec Ry— 
lst M 68 1947 SerlesA_._.J&J. 100%} 100%|\|Geor Row & Ips—See Nor|St Ry lst M 5s gold 1935____J&J 70 75 
Det & Sub Gas ist 56°28.J&D/| 93%) 9414) Georgia Light, Power & Rys— Internat Ry ref 5s’°620p._M&N| 56 57 
Detroit Edison ist g 56°33. J&J 99%! 100 || Ist liensfg 5s 1941 opt. M&S; 78 80 |\Interstate El Jp & 1933_M&8 87 90 
ist & ref 5e July 1°40_._M&S| 97 97\%||_ CentGaPow5s’380pt'13M&N| 84 86 ||Interstate Ry oll wast § 48 
ist&ref 6a July "40SerB.M&S| 104%] 10414|\Geor Ry & Elec 68 1932_J&J 96 0634) 1043 opt 1013........- &A 44 | — 
Conv deb 88 Jan 10 1931_J&J| 108 110 g&imptg 58'49sf_.J&J) 83 |\lowa Ry & Lt (Cedar Rapids)— 
Conv deb 7s Jan 15°28 J&J15| 105 107 Atlante Gene St 56 1939. _J&J 96% 07% Ist & ref 5s 1932 op 15 M&S 91 93 
Conv deb 7s Feb 1929 _F&A| 105 107 Georgia Elec Lt 5e 1930__J&J 94% _..||[ronwood & Bessemer Ry & Lt 
Conv deb 7s Mch 1930 _M&S| 105 107 Ateste Northern Ry Co— Istsfg 5s’36o0paft’15_ F&A 7 a 
Conv deb 66 Dec 15 1932 rs 104 194%} war 58°54 op '90__J&J 93% __.|Jackson & Battle Creek Trac) |See Mic higan 
Det United 444s 1932 opt_J& 86% 86% {|Georeia 4 ~ A. Power— Jackson Consolidated Traction United |Rys 
ist M sf 82 1941______- F4 106%| 107%)| lst & refsf 58 pose ous ..BS0 86 87 ||\Jackson(Mich)Gas 5s g’'37.A& 90 93 
Det Ry lst 56 1924. T&D) 98 99 || Gen M 66 1947(1922S5er) A&O; 96 97 |\Jackson (Miss) Public Service— 
Det Ft Wayne & Belle Isle— (Grand Rap Gr Hav & Musk Ry “} _ 3 | eer A&O 91 ae 
lstg 58 Apr11928..._A&O|} 93 96 ||, Ist & 56 July 1 1926____- J&J| 97 8 ist mtge 7s 1934___________-. 94 salad 
Det Mon & Tol Short Line Ry Gt Falls Pow ist 5s’°40 op_M&N 98% 98% |Jacksonv(Fla)Gas s f 58’°42.J&D 65 70 
lst M g 58 Jan 1933___J&J 8414 89 |iGreat Lakes Power, Ltd— Jacksonville Tr Ist 5s '31_M&8 75 80 
Det & Pontiac— | Ist M 68 1924-1944.__.M&N/ 98 100 | Jacksonv El 5s’27 opt__M&N 84 89 
Cons g 448'260p'11_J&D 92 96 |'Great North Pow 58 1935- -F&A; 93 96 |\Jacksonv (Ill) Ry & L 58’31_J&J 84 a 
Det & Pt Huron Shore Line—’ Great West Pow 5s 1946 op- J&d) 93 _...||\Jersey Central ow & L Corp— 
ist gold 58 1950____-_- J&I) 70 75 Conv deb 68 1925____.- M&N 99% __.|| Istlsf 6%s 1948 Ser A.M&N 9474 95% 
Det Ypsil Ann Arbor & Jack-- | lst & ref 65 Mar 1949..._M&S| 97% _.'|| Conv deb 73 SRE M&N i; 98 
ist gold 58 1926_._.-- F&A! 93 95 Ce GS 206 e. cncnccase F&A) 108% _.|Jer City Hob & Pat—See Public} a. a (Corp. 
DY & AA Con 68 1924__F&A 99 : lst & ref 7s 1950 Ser B__J&J| 105 106 |Johnstown (Pa.) Traction 
Dominion Pow & Transmis’n- —| Greensboro Elec—See Nor Caro) Public |Service | 1st & ref 5s July 1943___J&D 65 | 68 
i |) eee A&O)} 90 92 |Greenwich Tram Ist 5s ’'31_J&J 70 75 Johnstown Pass 4s '31_J&D Ligne? a 
DDEB&B RR—See Third Av Ry Hackensack Wat 4s8’520p'12J&J5, 79% 804 \\Joplin& PittsRy ist5s’30 opM&S, = 50 56 
Duluth-Superior Traction Co—| Hagerstown & Frederick Ry— || Kankakee(Ill)G & E 5s’30_M&S 90 °§5 
Duluth St Ry istg5s’°30M4N) 89% 91%|_ Ist & ref 63 1944______- A&O} 90 92%) \Kan City Gas Ist 63 1942- -F&A) 99 101 
Gen M 5s 1930_- MAN) 83 85 | Hamburg ay Buff & Lake|Erie Triaction |,Kan City Kaw Val & West Ry— 
D iquesne Light —-See Phila Co || Harrisburg L & P 5s 1952_ F&A! 90 92 2 | lst M 6s Aug 1924... F&A 92 94 
Vuquesne Trac-——See Phila Co ‘Hart Man & Rock 581924_A&O/} 90 K C Long Dis Tel 5s 1925 _J&J 98% 99% 
tern Connecticut Pow Co— ‘Hart St Ry—Is* g 48 1930- M&s 79% ___|\Kansas City Power & Light— | 
Ist Maf5si948SerA A&so! 91 93 |\Harwood El 53’39 0p’14___J&J 98 __.|| 1st M 53 1952 Ser A____} M&S 91% 91% 
Eastern Mass Street Ry Co— | | lst & refaf g 6s 42 op_M&S 103 _.||Kansas City Railways— | 
Serial ref 6s Jan 1925-1929 = _.|| Havana Elec Ry L & Power— | Ist M 5s July 7 1944_ --Jadf f 56% 58 
Ref M 414s 1948____ JAI Sf 60 62 || Gen M 5s 1954 ser A___M&S 84 85 2d M 6s July 7 1944. &JIf 16% 18 
Ref M 5s 1948__. SAKIf 65 6714||_ Havana Elec Ry 58 1952_ F&A 93% 93%|| 2d M 5s July 7 1944- &Jf 16% 18 
Ref 6s Jan 1948 SerC M&S15 74 78 |\Helena L&Ry 1st 5s’250p M&S 91 96 } Coll gold notes 7s May re ,| 
Ref 63 Jan 1948 Ser D _A&O 74 78 ||\Hest Man & Fair Pasa Ry—See| Phila |R T 1 Wh ktinadmnneked 5f 66% 68 
Ref -, Jan 1948 Ser E _M&N 5 _.||Home Telep & Teleg (Los An \Kansas Elec Power 68 ios? ars 95 98 
Lynn & Bos Ist 59 g °24.J&D 92 96 geles, Cal) 1st 5s 1933_J4J 93 PD aaa T&D. 95 98 
Eastern Pa Rys 1st 5s 1936_ J&J 84 8H lst refg } ase J&J 92 93 Kansas Elec Util 5s 1925_-A&O) — ai 
Eastern Tex El] Co 58'42_.M4&N 88 Home Teil & Tel of Spokane— |Kansas G & E 6s 1952___..M& S| 95 95% 
7% cony g notes 1925..M&N_ 108 y Ist M g 58s May 15'36M&4N 15 9414 9 5M | Debg 6s 2022 Ser A___-_? M&S 85 87 
Eastern Wisconsin Electric Co—! Hortonla Power 5s 1945___F&A 40 |\Kentucky Traction & Term’ at 
ist & ref 5a1947__._. __ M&S! 85 87 14||Houghton Co (Mich) El Lt— | 1st & ref gu 5s’5lopt’14.F&A, 71% 73 
Sheboygan Elec 58 1946_.J&J = 88 __|| 1st g 58s Jan 11927 0pt__J&J| 92 95 || Lezington Ry Ist 58 49J&D; _...| 88 
Mast Bay Water 5%s1946_J&J' 99 99 %||Houghton Co Tr Ist 5s '37_J&Jif 20 40 |Key Tel Ist g 58 ’°35 op ’08_J&J 75% sa 
aly Sah co 36SerA_M&S, 105% ___||}Hous El 5s 1925 op 1910__F&A 97 99 |\KingsCoEL& P Ist 5s’°37A&O| 98% 100 
Un & ref 63 1942 Ser B M&S 98% 98 14||Hous Home Telep 53 1935. M&& 96 __.|| Purch money 6s g 1997. “aca 111%} 111% 
East Penn Elec Co— Houston L & Pow 5s 1931_A&0 96 98 Conv deb 6s 1925_____-_ M&S aig ea he 
lst M & ref 63 1953_____ J&J; 94 97%]||_ 1st lien & ref 5s 1953___M&S 86 88 Edison E} Ill Bkin 4s °39_ J&J) 894 90% 
Rast St crt (Ilis) Lt & Pow-—' Hudson Co Gas 5s g 1949_M&N 94% 95 ||Kings Co Elev Ry—See Bklyn R ap Tr 
JF 3. eee J&D) - ...||Hydraulic Pow of Niag Falis— ‘Kings Co Gas&I!l 1st 5s°40.A&0,  __-- ee 
Bast St to & Suburban Co— ‘Ist & ref 55 1950_____-- J& 99%| 100%|\Kings Co Ltg Ist ref 58 ’54- 34 78% 79 
Coll trust g 58 1932 opt_A&O) 78 79 Ref & impt 5s 1951__.._.A&O 98 99 Ist ref 6348 1954-_--- 98% 99% 
Alton Granite & St L Trac--—-| [daho Power Ist 58 1947___ _J&J 89 91 Kingsport Utilities 6s 37 ALO 85 89 4 
lst cons gold fs 1944. FAA 61 " Ist lien gen M 88 1930___J&J} 103 105 lst 7s 1937 Series B_____A&U 93 98 
Ctfs of deposit _- 60 62 jIll Bell Telep 1st 5s 1956__J&D 94% 94%%;|Kinloch Lg Dist Tel 5s°29_J&J 96% 97 
Basten Cons El 5s 1949. _M&N n 75 ___Ulnois Cent Trac 5s 343__J&D 85 __.| Kinloch Teleph 6s 1928. _F&A| 100%} 101% 
Koonomy Li & Pow (Joliet, Ll) [illinois El Pow Ist 6s 1943_A&O0 96 98 _||Knoxv Gas Ist 5s’°33 op’'13_A&¢0 74 76 
lst M sf gold 58 1958. J&D 93 97 j|j\[linois Power & Light Corp— i\Knoxville Rallway & Light— | 
Bdisgn Elec flurn of Boston— Ist & ref 6s, 1953 Ser A_A&O 97 98%] Ref & ext 531946 0pt...J&D) 82% 3314 
5% % gold notes 1925_ J&d 15 100%] 100%}| Deb 7s 1953____---_- _A&O}] 98 100 || Knoxville Trac 5s1938__A&O| 94 id 
Edison Elec [li (Bklyn) See K ings Co|E L & P||{linois Power Ist 58, 1933.J&D} 85 83 | Lackawanna & Wyo Val R T— 
Edison Ei lii(N Y) SeeN YG "yy. ae J&B} 98 100 || Coll trust 5s 1951 ....F&a}| 92 — 
n Elec Co (Lancaster) — Illinois Northern Utilities Co— Laclede G L ref 5s 1934__-A&O, 94 944% 
Refunding 5e 1943_ F&A! oat Ist & ref 58 1957 opt____A&¢ 81% 84 || Ist Mcoltr54%s’53% serC F&A} 92% 93 
Eighth Ave RR—See N Y Rys {inois Valley Ry ist 53°35 M&S 89 92 |\Lake Roiand Elev—See Un Rys & Elec 
Elec & Peop—see Phila Rap Tr, (ndiana Columbus & E Trac— Lake Sh Elec ist con g 5s’23 J&J| —---- ne 
steotzical Securities Corp— Gen & ref g 53’260p'LIMENIS 6 9 || Gen gold 5s Feb 1 1933__F&A uaen 48 
Coll trgsf 58 1935 opt-_ F&A 90 94 Col Lon & Springf 58’20 A&O ae Lor & Clev g 5s'27 op’17_J&J — gee 
Eliz Plainf & Cent J\See Public | (ndiana Electric Corp— Sand Frem & So 58 1936_J&J; ---- 3 
Eliz & Trenton RR/|Serv Corp | Ist M 68 1947 Ser A___M&N 90 92 | Tol Frem & No 6 4s’ 25_J&J} 

Elmira Water, Light & RR— | Ist M 6%s 1953 Ser B__F&A 98 99 | Lake St Eley RR—See Chic & O akPkE 1 lee Ry 
lst & con g 58 1956_____ M&S 86 88 Indiana Ltg 4s 1958o0p____ F&A 70 74 |\Laurentide Pow 5s 1946__.J&3 r 94% 96 
EI Paso E] Cocolltrg 5s’°32_J&J| 93 indiana & Mich El 5s 1957_F&A an aa | Lehi h PowSec 6 %notes’ 27FRA 97 ¥5| 98% 

7% notes 1928_.___.____ J&J 100 101 4||(ndiana Nat Gas & O—See PeopilesG L |& Coke! Lehigh Nav Elec 63 1943_J&J} 102 i. 
Empire Di: _— Electric Co— | {indiana Power 6s 1944_._M&N 8 | 89 ||Lehigh Valley Transit— 
oe oa M&N 80 82 ist ten 7448 1941 ser A_MAN] 100 101 ! lst M g 5s Dec 1935 opt- Mes! 91%) ee 
Empire Gas & Electric Co— j 614s 1941 Ser B_____-- M&N 97%) 99% Ist M g 4s Dec 1935 opt_M&8 81% xis 
Gen & ref 6s Ser A 1952.J&D) 94 96 8% conv notes 1924-25. _A&O| 9814 101 || Consg 4s 1935_._____-- J&B) 77 cS 
Empire Gas & Elec and Empire Indiana Ry & Lt Ist 5s °43_J&J 92 | 94 Ref & impt g 5s 1960 --J&D) 80 | 81 
Coke jt lstAret 53’41l op. &s, 85 88 '\Indiana Service Corp— | | Leh ValL & P581943--AkO!) 91 | ___- 
Em pire Gas & Fuel— Ist & ref m 5s Jan 1 1950 J&J 85 | 88 |Lexington Ave & Pav Fer—See N Y Rys 
lat Msf6s81926__._ M&N, 10134) 10234)| Adjustment mortgage------ 69 | 70 |\|Lexington (Ky) Ry—See K mY & Term 
lsté&refconvy 7 448’37SerAM&N 91 i 92 |\[Indiana Union Traction— Lincoln Gas & El 5s 1941. 85 | 88 
Equit G & E Utica 5s 1942_ A&O, 94 j ist e 53 July 1’33 op’08 A&O} 735 _..'|Lindell Ry—See United on" (St Lo uis) 
Equitas, Phila, 58g’28.3&J| 102 104 Indiana Nor Ist g 5s’33_A&0 30 | ___.'|Little Rock G & oe eel wie oo 
El Motor sf g 58 1951_A“O SS _.. |Indianap Columbus & Sou Tr— ||Little Rock Ry & El 5s '33_A&0 95% 963% 
Erie Ltg ist M 5s 1967___ -A&O 89 89% lst M g 5s Feb 1 1948___F&A 96%; 100 l Ref & ext g 6s 1938____- A&U!) 98 | 100 
Erie & Suburban Ry 58’41-A&O| 75 80 ||[ndianapolis Gas 5s 1952..A&0O 2. a 87 | Lockport & Olcott Ry—See int Trac (B ite) 
Evansy G&E L 5s’32 op’12.J&D 92 94 |i[Indianap L & H 5s 1940_._A&O 961% \Lockport L, H & P 5s 1938_J&J 88 
Excelsior Springs Wat, Gas & E! Indianap & Martinsy Rap Tr— ™ * Long Isl Lightin 58 1936.M&S| 96 97% 
Pane ot 88,1932 opt... - J&D _|| 1st g 58 1923 opt___-__-- J&J} 58 | 60 | 1st ref 6s tates J&J' 98% 991% 
airmont & Clarksburg Trac’n| \\Indianap New Castle & East— | Lorain & Clev RR See Lake Sh Elec R y 
reigt §,68 1988 opt 1913.._A&O| 9114) 9214) Ist 68 1932.-_- ____|\Les Angeles Gas & Elec Co 
ederal Light & Traction— {ndianapolis Northern—See Unilon Tr of Ind Ist & ref g 5s 1939 0pt_.M&$| 97 98 
lst sf g 5s 1942 opt____M&S| 8414] 851%4Indianapolis & Northwest Tr— Gen & ref g 73 1926 SerA.M&S| 102 pan 
lat lien 4 6s 1942 stpd_M&s 93% 94% Ist g 5s 1923 ext to 1933 _ M&S 43% 46 Gen & ref g 7s 1931Ser B. J&D ----| 103% 
7 Conv deb 7s 1953 Ser A_M&S, 9934; 100 ||Indianapolis & Southeast Trac— | Gen & ref 681942Ser D M&S 9 | 99 
Fed st & Pleas Val—See Phil Co| Ist M g 58 1935. - J&d\n _...| 35 Gen & ref 5448'47Ser EJ&D, 93 94 
ad tGas 561924... &N) 99 100 Ind Shelby & S E 5s 1932_J&J : 45 Gen & ref 63 1942 SerG M&S! _____! scales 
r Pitt Traction—See Phila Co [Indianapolis Trac & Term Co— Los Ang G & E 53 1934__J&J| 96 {| 98 
t Smith Light & Traction— Ist sf gold 5s Jan 1 1933_A&0 86 88 Los An i 5s Apr 11’24A4&0 ane cers 
ist M g 5s Mar1’36o0pt_M&& 77% 79 Indianap St gen 4s 1933__J&J 631 65 |j\LosAng o—See Pac El Ry! 
Ft W Van Wert & ae mre Citizens’ St con 5s g’33_M&N 80 82 ||Los pe bie & Pasadena—See Pac Ele ec Ry 
Re M g 58 1930 ata __.|\Indianapolis Water— Los Angeles Ry Corp— | ; 
Worth Pow & L 5s’31 Fear 96 97 Ist & ref g 444s 1940 opt_J&J| 88 90 Ist &refsfg5s1940_..J&D 76 | 76 
42d St M & St N Av—See Third|Ave Ry Ist lien & ref 5448 1953_-_M&S 96 97 Los Ang Ry 5s 1938__._.A&O 91% 92 
agreny & Holmesb v— {nterborough-Metropol Co— Los Ang Trac Ist g 5s°38_J&D re ae) ee 
ist gold 5s July 1940... _J&J| __._| 65 Coll trust g 444s 1956___A&O/f 10%! 17%/||Los Angeles Sub Gas Corp— | 
Galesburg Ry Ltg & Power— Guar Trust certif of dep.__|f 4 18%||_ 1st lien coll trust 7s 1938. M&S 97 | 100 
Con 5a Oct 1934________ 85 ail Stpd asst’d&16%subs__|f 414)  - __-/|Loutsville Gas & Elec Co— 
Galesb Ry & L 58 1934. _____ 87 90 Stpd as del of 16% sub-\f 114) ___-|]_ Ist & ref 5s 1952 Ser A- M&N 90 | 90% 
Galv Elec Co Ist 5s '40 ve M&N 80 84 Stpd as to del on surren-| Louisville Home Telep. 

Galveston- Houston Elec der of 60% of bonds__'f \4 1 ist 58 ext 7% 1925__-.-- J&3 100% 101 
Ist M sfg 5s 1954 0pt__ "5&0 82 85 j(nterborough a Transit— Louisv Ltg 5s’53 unstmpd - A&O 95 . 98 
Gas&E} of Bergen Co 58°49.J&D 94 ..--]| list & ref g 5s’660p tax-exJ&J 62 62% — fend con M 5s g’30___J&J —lhF a a 
Gen 5s Nov 1 1954____- M&N_ 85 Sein i laa 62 62% e 4s 1940 ene M&S 72 74 

| \ 6% notes 1932_______-- A& O 61 | 61% dy 6s 1950___--.-.- A 73 
" u Conv g 7% notes 1932._M&S 8714 87% ' Louisville Water—See under Ur uisville p. 50. 
' This ortee incluctes accrued interests ¢£ Last saie. nn Nomina. I In London. rf Canadian price. « Sale price. 

















F'as., 1924.] 


PUBLIC UTILITY BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. | Ask. 

Lazerne Co (Pa) Gas & Elec— Nashville Water 48 1928__.J&J| Basis | 4.65%||North Carolina Elec Power— 

ref&imp g58’480p’'13_A40O} 88 89 ||Nassau El] RR—See Bklyn ve Tr *ll 1st sfg 5s Oct ’400 eee A&O;| 80 84 
Gen & ref 7s 1947_____- M&S} 100 101 ||Nassau Lt & Pow Ist 53°97 A& 96%4| 99 ||North Carolina Pub Serv Co— 

Lykens Val L & P 66 1945_M&S 90 95 ||Nassau & Suff Ltg 5s 1945_F&A 77 82 lst & ref 5s 1934 opt_ ory AKO 86 90 
nn & t RR Eastern!Mass Sit Ry National Light, Heat & Power— Salisb & Spencer 5s’45__M&N 75% 76 
acon Ry & L ist 58’53__J&J _._.|| Colltrust 7s 1924SerC_.J&D/| 100 ....||__ Greensboro Elec 5s 1932_A&O} 88 ie 

Madison (Ills) Lt & Power Coll trust 7s 1928 Ser B._J&J| 10134|s 102 ||North Hud Co Ry—See Sy Service Corp 
lst g 58 1936_____._.___ 89 | a Cent Ind Ltg 5s 1927___M&N 90 95 North Hudson Lt, H & P Co 

Mad crore or kes 97 98 | po a tsa Ill) 58°35 Ak&O 85 92 (Hoboken, N J) bs 1088. A&O 90 ieee 

maeaneties El con 4s g’ 59%! 59%) Jerseyville Ill 58 1935...F&A| 90 95 ||North Jer St Ry—See Pub Serv | Corp. 

(R= __..| 51 || Pena Gas & El 581935_.J&D| 85 90 _||North Shore Electric Co— 

auth, Elec Co 78 1043. MEN 98 98%4||Nat Pow & Linc 78 1972.__J&J|f 91%) 92% lst & ref g 53’400p’20__A&O} 93 95 

Manila Electric  wH ||Nebraska Power ist §53'49-J&D|} 92 93 || North Shore Gas Co of IIlinois— 

Manila Elec RR Lt On | ||Nevada-Calif Elec 6s 1946_J&J 94 96 lst gold 5s 1937 opt____- F&A 78 81 
ist lien & col tr 58"53_ 83% 83%) Istlien6s1950serB__._.A&O| 94 96 ||No Texas Gas 6s 1924-32__A&0|} 90 | 95 

Manila Sub Rysist5s 1946. mas pes ____|| Nevada-Cal Pow 6s 1927__A&O 99%%4| 100%4)|North Calif Pow 5s 1932_ J&kDin 98 cake 

Manitoba Power Co Ltd— || Newark Gas 6s Apr 1 1944 Q-J| 106 109 || R&conssf 5s’48 op) '15_J&Din 953% — 
Istsf7s1941SerA_._._.M&N| 97 | 98 ||Newark Cons Gascon 53’°48J&D| 94% 94% || Nortb Ind Gas & El 68 ’52 M&N 93% 94% 

Man’fra Wat (Pa) 58 1939_J&D 97 | || Newark Pass Ry—See Public Se|rv Corp } Ist ref Se 1920___..... &O 91 4 93 

Market St Elev Pass Ry—See|Phila R| Tran — New Bedf & Onset 6s 1928 _J&J 40 ...||Northern N Y Utiilties, Inc— | 

Market St Ry (San Francisco) — | |, New Brunswick (Can) Pow Co— || 1st M & ref 5s 1963____- J&J| 89 90% 
ist cons mtge 5s 1924.-.__M&S} 99%! 100 || Ist M 5s 1937_...._...M&S| 74 77 || Ist len & ref 7s 1946 A -M&N| 105 | __-- 
Coll tr 6% notes 1924___A&O} 100 | 100% |New Chester (Pa) Water Co— } || Ist lien & ref 63 1947 B_LM&N 96% .... 

Maryl'd El Rysist gu 5s°31A40 9434| _||__ Ist 53 Mar 11943_____- M&N 95 | 97 Ist 1 & ref 68 1943 C__M&N| 97 | 99 
Ist & ref 644s 1957 Ser A J&J 99 | 100 ||\New England Elec Securities— | || Watertown L & P 5s 1959.J&J 93 | 94 
Balt & AnnS L5s1946.F&A| 61 | 69 ist coll tr 5s Jan 31932__J&J3\n 53 | 63 || Northern Ohio Trac & Light— 

Maseachusetts Gas 443'29_J&J| 9514; 96 |New Eng Pow ist 5s1951_J&J} 98%) 99 || Ist consol gold 581933...J&J} _.__| 89 
Deb g 44s Dec 1931____J&J 91 | 92% New Eng Tel & Tel 4s 1930_J&J 91 93 lst consol gold 4s 1933___J&J — 80 

McGavock & Mt Vernon—See|Nash Riy & Lt | 53 gold Oct 1 1932____- A&O 98 | 98% 1st lien & ref 53 1956____F&A 80 82 

Memphis Power & Light Co— | lst 5s 1952 Series A_____J&D 9814} 9854)| 66 1926_.............. J&D 93 | 94% 
ist & ref 5. 1948 Ser A__J&J} 88% 89144'NH &Centrev Ist5sg'33_M&S| 80 | __.|| Gen & ref 63 1947SerA_M&S} 91% 92 
lst & ref 1948 ser B__J&J 98% 100 , New Haven Wat 4s 1962_J&J 99 | 100 | North Ont L & P 6s Apr’31.J&J 89% 90% 

Memphis St Ry con g 5s°45_J&J} 70 | 72 NJ & Hud Riv Ry ened Northern States Power Co— | 

Meridian Lt & Ry 53 °44.M&S| 9414) ist gold 4s 1950 opt__..M&S} 53 | 60 Ist & ref 5s 1941_______ A&O| 91% 92 

Metropolitan Edison Co— | N J Pow & Lt 5s 1936_ F& Al 88 | 90 Ist & ref 6s 1941 Ser B__A&O| 101% 102 
Ref & imp 8s 1935SerA M&N} 104% ___. New London G & E 58°27. -A&O| 97 | Conv 64s 1933.......M&N! 99 99% 
lst & ref 6s 1952 Ser B__F&A 99%! 100 2d mtge 5s 1929 eee ‘r KO; 97 | m Ist lien 6s 1948 Ser A__M&N 98 | 99 
ist & ref 5s 1953_..____- J&I 88 | 90 Consol & refg 5s 1933_.._J&J| 96 .--||Northern Texas Electric Co— | 

Metropolitan Power— New Milford Pow Ist 5s’32. F&A! 9714) 100 | Coll trsf g 5s 1940 opt__J&J 80 82 
Ist 68 1953 ser A_____- J&D 95% 951% New Orleans Pub Service Co—| ||Northern Texas Traction Co— 

Metropolitan RR—See WasbRy| & Elec! Ist & ref 5s Ser A 1952_ -A&O| 84 | 84%!) Ist g 58 1933 opt 1913___J&J 92% 94 

Met St Ry—See N Y Rys Gen M 4s 1935 ..-_.__J&J 77 | 77\%'\Nor Wetsch Ltg 5s 1955___J&D hide! AE 

Metropolitan West side K or Inc 6s Nov 1949 Ser A -._J& D| 794) ...||Northwestern Bell Telephone— | 
lst gold 4s 1938_______-_ 62 | 64 _. f See J&D|) iartal Ist M 7s 1941 Series A__F&A| 108%) 108% 
Exten gold 4s 1938______ are 61 | 62 |New Orleans Ry & L ight Co— | Northwestern Electric Co— 

Mexican El L ist M g 58°35 J&Jir : Canal & Claib Ist 63°46-_M&N| 106 | ...||__ Ist gold 68 1935_._.__- M& 99 | 101 

Mex Lt & Pow ist 58°33 sf_F&Alr _.| 59% N OCy RR—Gen g 53'43 J&J 93 | 94 meres Elevated (Chic)— 

Michigan Light 1st 5s 1946_M&S 91 | 92 | N OCy & Lake 5s 1943.J& J| 95% 9614|| 1st mtge 5s 1941 opt___..M&S 75 76 

Michigan Nor Pow ist 58’41 J&J 92 | 94 NO&Carroll con 5s Feb’33J 4. J 95% 96 14|| Union E] (Loop) 5s g’45_A&O 72 74 

Michigan RR ist 6s 1924_M4&N 80 | 85 | Edison El Ist 5s 1929_ I&I) 96 oe Northwest Gas L & Coke (Chic) 

—= an United Rallways— | NO Pow-HouseCo5s'41.J&J' 91 | ._..|| Cons g 5s Dec 1 1928. -M ie eg 

ref gold 58 1936__.MA&NIf 28 F St Charles St ist g 4s '52_J&J 84 | 90 Cicero Gas gen&ref 5s’ 32_J&J 5 haan 
J Cons Trac 5s 1934_M&N f 40 | 50 |Newp News & HampRy,G&E | |Northw Teleg—See West Un Telleg 
Middlesex Water Co (N J)— | Ist & ref 5s 1944________ J&I) 75 | 77 ||\Norwich(Ct)Gas& Eg 5s’27J&J| 95 98% 
nsol M 5s 1950____-- F&A ae _... Newp News&Old Pt Ry & El | Nova Scotia Tr & Pow 5s 1946 78 82 
Middle West U 6s Jan 1'25A&0/} 1090 100% lst g 5s Nov 1 1938_ “ae N 9414) 96 Ogden Gas 5s 1945______- MAN 83 87 
. gold notes 1935_...M&S/ 104 105 | Gen g 5s Mar11941__.M&S| 75 _...|,Ohio & Nor Gas 7s 1925._M&N| 98 100 
y gore notes 1940..___J&D| 106 107. |New York Edison Co— Ohio Pow Ist 7s 1951 Ser A_J&J} 105 106% 
oe notes 1041.....-...- 106 107 | __ Istlien & ref 64481941__A&O} 110% 11134] Ist & ref 5s 1952 Ser B__J&J 87% 88 
e Etna & Sharps—See Pihila Co 1 Y Gas, Elec L, H & P Co— || 1st & ref 63 1953__.__--- M&S 98 98% 
eames Coke & Gas Co— | Iistg 5s Dec 11948_____.. J&D 99 99 7%! Ohio Public Service Co— 
lst M sf 74s 1933_-__-- F&A! 102 ___'| Pur mon coll tr 4s 1949__F&A 83% 847 % | IstM& ref 714s" 46SerAA&O/} 10414] 105 

Milw El Ry & Lt 5s 1926__F&A 99%) 100 Ed El Ill, NY,cong 5s’95J&J| 100 | || lst & ref 78 '47 Ser B__F&A} 102 102% 
Ref & ext 4s g’'31 opt__J&J 92 92%! Central Un Gas 5s g 1927_J&J 97% 9814) Ohio River Edison Co— 

Gen & ref g 5s 1951 opt__.J&D 92% 93 || Equitable Gas 5s 1932. __M&S 945% 96 || Ist msf 6s 1948______-. J&J 92% 95 

ist & ref 5s 1961 Ser B_JAD 84 85 || New Amster Gas 5s 1948 J&J 85% 87 |/Ohio Service Ist 63 1937..M&N 96 98 

lst & ref 63 1953 Ser C_M&S 96% 974, NY&E R Gas Ist g 59 '44 7 : 93 95 |Ohio State Telephone— 

Milw ht, Heat & Trac— Con 5s 1945 J& 87% 90 || Cons & ref sf 43-583 1944_J&J| 93 95 
lst g 5s gu 1929 opt__M&N 96! 9714 NY& Westch Ltg 4s 2004. 3a) 75 76 Oklahoma Gas & E lectric- — 

Milwaukee G L Ist 48 '27_M&N rs) Deb g 5s 1954 op guar J&J 88 90 Ist M g 5s’29 op aft ’14_A&0 94 96 

Milwaukee Northern Ry— sl North Un Gas 5s 1927._._M&N 931% 95 Ist & ref 74s 1941__-_-_- F&A! 102 105 
ist Se Apr 1931_._._... A&O 89 90 Standard G L 5s 1930__.M&N 95 97 ee eae F&A 99 101 

Minn Anoka & Cayuna R’ge RR | N Y Municipal Ry Corp— \Oklahoma General Power Co— 
| 2 See M&N 71 76 Ist mtge 5s 1966_______- Jif 80% _|| 1st M 6s 1952 Series A__A&O 89 92 

Miuneap G L 5s Feb ’30_.M&& 84 s6 IN Y & Pa Telep & Teleg Co— Oklahoma Ry Ist&ref 5s’ 41.J&) 60 70 

Minn Gen El ist 5s ’°34 op_J&D 99 100 || Ist gold 5s Feb 1 1926___F&A 97 100 |\Omaha & Council Bluffs St Ry—- 

Minneap St Rys—See Twin City) Rapid ,Tran || Gensfdg4sNov1929.._M&N 921% 941%4'|_ 1st consol g 58 1928___--_- &J 81 83 

Minnesota Power & Light Co | IN Y & Queens Elec Lt & Pow— |\Ornaha & Coun Bluffs Ry & Br 
First & ref 63 1950___..M&N 98%} 100 i is st cons g 5s Aug 11930_F&A 985% 100 Ist cons g 58 Jan 1 1928__J&J 82 84 

Mississippi Power & Light __- | NY &Queens Gas Ist 53'34_F&A) 85 90 ||Ontario Pow 5s '43 op to’ 13F&A 95 96% 
Ist & ref 64s 1943 Ser A J&D 92 | 94% INY« Queens Co Ry 43°46.AkO0lf 21% |\Ontario Transmission Co, Ltd— 

Magen 41 Riv Pow 58 '51_J&J 92% (| 9: 334 | Steinway Ry Ist 63 1922_J&J/f 20 30 Ist gug 53°45 op bef’ 16. M&N 94% 94% 
Sfgo 4 deb 73 1935__..M&N| 100%} 102 ||New York Railways— Orange & Passaic Val Ry—See Plub Serv Corp. 

Mississippi Vailey Power— | ist RE & ref 43°420p'16_J&J|f 361% 37% |Oregon Elec Ry 5s’ 33 opt. M&N 51 55 
Ist = -_M&N 85 90 Guar Trust ctfsof deposit. jf 36% 37 Ottawa Elec 1st g 53 1933__J&D ay er 

Missouri Edison El 5s ‘27. -F&A} 98 | 98%] Adjincg 5s Jan 1942..-A&0/f 1% 2% ||Pacific Coast Pow 58 1940_M&S| 94 95% 

Mobile Elec 5s '46 op '10 M&N 8016 85 Bankers Trust ctfs of depos|f 1% 1% |Pacific Elec Ry g 5s 1942__J&J 83% ea 

Mobile Gasimp & ref 7s’51J&D) 97 100 Bleeck St & FF Ist 48'50_J&J} 48 | 52° || Los Angeles Pacific Co— 

fob Lt & RK “ry g58'37-J&D| 75 80 Bway&7th Av Cons 53'43J&D| 62%! 64% Ist ref g 48 1950 opt’15_J&J| = 73 iat 
Cons g 5s 1941__.._____} M&S 72 | 74 Metr Trust ctf of deposit 61\% 64 | L A-Pac RR con 53’31_A&0 R82 90 

Monongahela St ane oes Phila} Co | Bway Surf RR Ist 53 '24_J&J 65 68 LA Pa RR Cal 58 ’'43_M&8 78 oe ae 

Monongahela Valley Traction — CenCrosstown Ist 63°22.M&NIf 55 75 || Los Ang & Pas 5s g 1928_J&J ee 88 
lst Me 5s 1942 0pt 1922 J&D _| B Col & 9th Av Ist 53’93__M&Sif 8 12 ||Pacific Gas & El ref 5s °42__J&J 92% 92% 

Monongahela- West Pa P 8 Co— | Eighth Av certind 63'19 F&A|f 70 ...-|| 1st & ref 7s 1940 Ser A. _J&D| 107 107 
lst lien & ref 681928 FRA 941% 95%| LexAv&P Fy ist 5sg’93 M&S f 34 36 || let & ref M 681941 Ser BJ&D} 102 102 

Montpelier & Barre L & P Co— | Second Av con 5s g'48 gu F&A/f \y% 34 Pacific Gas & Elec (Arizona)— 
ist ref Se 1044......... A&Olb 6% 6% Trust Co certifs of deposit |f Ye {|| 1st M 63 Jan 1931__..--J&J est Kien 

Montana Power— Receiver’scertificates 1914 |f 35 40 Pacific Gas Imp 4s Sept’30.Q-M 93 95 
Ist & refsf 5s’ 43 0p '18_J&I 96% 96%| South Ferry ist 53 1919_A&Olf 55 60 | Pacific Light & Power Corp— 

Montreal Lt, Ht & Power Co-- Third Ave—See under ‘*T.’’ Ist & refs fg 5s 1951 op- M&S 96% tne 
ist&coll tr'g 4348’32 0p'12J&J| 93 95 34th St Crosst 1st 5s'96-A&O} 55 60 || PacL& P Co ist §3'42_.J&J| 963% ____ 
Gold 5s 1933 opti1913_.-A&0O| 94 96 23d Street Ry 531962...J&J| 48 | 54 | Guaranteed_..._-.---_.- eal. ‘matin 

Montreal Tramways— N Y & Richmond Gas Co— | Pacific Pow & L 1st 58’30_F&A} 94 94% 
ist & ref g 5s 1941 opt___J&J 885%! 88% ist ref M 6s 1951 Ser A_LMAN 89 | _...!| 1st Hen & gen M 88 1930_F&A} 105 108 

Morningside Elec St Ry—See | Phila |Co || NY&Stamf—Ist g 58 '31__A&0 Cota _._.|!Pacific Teleph & Telegraph— 

Mountain Home Telep Co— | Ist&ref g4s’580paf'l4guM&N} ____|  ____|| Ist&coltrsfg 5s 1937-.J&I 2) 97% 97 
ee OO SOUR ac cccnng as J 93 | 96 IINYStateG&ECorp5\s'62Ak0 90% 92%4| Ref M 5s 1952 Ser A___M&N 92 92 
Mountain States Power Co— oP eeesdektogiae J&J| 96 98 |/Paduc T&L coll trg 5s'35.M&N| 
lst & ref 5s 1938________ 81 | |New York State Ratlways— Parr Shoals Pow 5s 1952..A&O} 85 88 

Mt Wash St Ry—See Phila Co } Ist con g 44%s'620p'13.M&N 63 oon Paterson Ry—See Pub Ser Corp 

Muncie El L ist 5s’320p’12_J&J || 1st con 64s 1962_____- M&N 91 9214 |Paterson & Passaic Gas & Elec 

Muncie Hart & Ft Wayne Tr— |N Y & Suburban Gas—See West chester |Light’g| Consol gold 58 1949....M&S/} 93% oe 
lst 5s g 1935 opt 1935. --V&J N Y Tel ist 4448'39 tax ex. M&N 9454 9434 Pawtucket Gas 4s 1932_..M&N 87 89 

Muncie & Un City Tr Co—See| Un Tr jof Ind | Deb 6s Feb 1949______- F&A) 107 | 107% |Peekskill Lt & RR 58'30--A&O) 90 93 

— hing (Albany, N Y)— || Ref M 6s Oct 1941_.__- A&O| 105%| 105% |Peninsular Telephone Co— 

s 1952 Ser A_._A&O} 103 104144|N Y Westch & Bos Ry—See Steam RRs— || First Mtge 6s 1943___--- J&I 97 | 100 
mips as & Elec, Roch— || Niagara Falls Pow 5s 1932_J&J| 100 100% |Penn Central Light & Power Co 
SS 5 1942 0p" 12_A&0 90 92 | Ret & gen 6s Jan 1932. -A&O| 104%!) 104% lst & ref 5s 1950__----- A&O 95 | 97 
1942_._..M&S} | ____|| 1st&cons 6s Ser AA’50.M&N| 104%4| 105 1st & cons 6s 1963_.---- F&A! 105 | _... 
ow day od Ny Lg ist 1931M4&S 75 83 Niagara Lockport & Ont Pow— Penn Central Power Co— 
Musk Elec Tr 5s ’’°34__M&N ow Bs _...|| Istsfg5s’54tax-exem_M&N;| 101 101%'| 1st sf 68 1962 Ser A__-J&D} 102% --... 
~—— e Gas & Heating Co— | Refsf 6s 1958SeriesA__F&A! 99%) 102 ||Penn Public Serv 5s 1962_- oro 92% 4 
Mold bs 1937__._M&N 90 92 || Conv 6 6%, notes 1926...J&D_ 101 102 Ist & ref 6s 1929___---- I& 98 99% 

Nashville Railway & Light— ||Norf & Atl Term—See Va Ry&P_ 1st A ret Tie 1038 Ser BJ&| 108 | 72% 
Cons g 58 1953 opt 1608. J&JI 86% 90 ||Norf & Ports Tr—See Va Ry & P, 1st & ref 6s 1947 Ser C_.M&N 98 | 99 
Ref ond ext gold 5s 1958_J&J 74 | 75 |\Norf Ry & Lt ist 581949-M&N 87% 89 Conv deb 6%s 1938...-M&S 97 98 
Nashville St Ry 58 1925__J&J| 98% 991%! Norfolk St Ist g 5s 1944. -J&J) 94 ..--|\/Pennsylvania Ltg 58 1940..J&J| 94 | 95 
McGavock & Mt Vernon— i North American Edison Co— 

Summer St istM6s’26.J&J| 100 102 || Sfg6s Mar 15’52SerA. M&S15 93 93 | 
2d series 6a July 1937.J&J' 100 | 103 | Sf g 6a 1948 Ser B....M&S 98 98 a 








J This price includes accrued interest. 


Bb Last sale. n Nominal. 


r Canadian price. 


s Sale price. 








40 PUBLIC UTILITY BONDS [Vou. 118. 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


















































Bonds. Bid. | Ask. || Bonds. Bid. | Ask. Bonds. Bid. | Ask. 
Penunsylvania-Ohio Pow & Lt— \Pub Serv Corp of N J (Conel.)— \Schuylk Trac—1st 5s 1943_A&0 ee ee 
lst & refs f74%s1940_M&N/| 104 105 | Geng 5s Oct 1 19590p_.A&O 81 82 |\Scranton Elec 5s ’'37 opt 12 J&J 96% 98 
Young Sh R L 58°31 J&J 92 94 “| fo! eee J&D} 101%] 102 8% gold bonds Jan ’31 A&O;| 103 106 

Pennsylvania Power & Light — Camda2n Sub ist 5s 1946_J&J 65 70 |\Scranton Ry—Ist 5s Nov’32J &J 65 70 

ist & ref 7s Ser A 1951__F&A| 105 106 || Cons Trac ist 58 1933__J&D 67 69 Scran Trac lst 6s g'32_.M&N 86 90 

Ist & ref 58 1952 Ser B_A&O 89 90 || Ziiz Plainf & Cent Jer Ry— Scran & Wilkes-Barre Tr Corp— 

Ist & ref 6s 1953 Ser C_M&S! 100 100 34} ist g 58 Dec 1 1950__._J&D 50 _...|| Coll trust 68 1934___._- A&O 92 95 
Pennsylvania Util 6% notes '26 95 97 Elizabeth & Trent 5s8’°62 A&O 60 65 |\Seattle Elec ist g 5s'300p_. F&A 98 100 
Penn Waté Pow sf 58'40__J&J 95 _...|| J C Hob & Pat 4s 1949. M&N 46 48 || Con&refgsf531929_._..F&A) 95 96 

Ist ref 54s 1953 ser A_A&O| 95% 97 || NewarkPass con 58 '30__J&J 75 77 | Seattle-Everett Traction— 

Pensacola [¢] Co 1st 58’'31_F&A 80 83 || Newark Term Ry 58’55_J&D 87 88% Ist M g 5s 1939 op 1914_-M&8 86 90 
People’s G L & Coke, Chicago— | N Hud Co Rycons 5s’28_J&J) 75 Moe - || Seattle Ltg Ist 5s°440p’10.M&S| 93 sachin 
ist consg 65 1943_______ &O} 106 107 || 2d 5s ext to 1924....M&N| 80 85 || Refg 5s 19490pt1914._.A&O) 81 83 

Refunding gold 5s 1947_M&S 891% 90 i Nor Jer 8t Ry 48 1948_M4&N 57 59 | Gen Mtge 7s 1929__-__. J&J 98 | ---- 

ChicG L & C 1st 58 1937_J&J 944% 95 || Or & Pass Val 1st 58'38_J&D 50 ....||\Second Ave—See N Y Rys 

Consum Gas Ist g 5s '36_J&D 931%| ...._|| Paterson Ry—Coné6sg’31J&D 80 goa |Second Ave Trac—See PhilaCo 

Ind NatG&O g 5s’36 gu_M&N 78%) - |} 2d 68°14 ext 5% to’44A40 50 .-.-||\Seneca Pow Corp 63 1946.M&S én ‘ciptows 

Mutua) Fuel Gas g53'47.M&N 92 93%)! Riverside Trac 5s 1960_J&D 56 ...-||Shawinigan Water & Power— 

People’s Trac—See Phila R T || So Jersey Gas El & Trac— || 1st con sf 5s 1934... .-- J&I 99 100 
Peoria Bloom & Champ Trac— i| Guar g 5s Mch 11953 M&& 88 90 || Ist ref 544s Jan 11950..J&D) 100 101 

1st gold guar 58 1936_..M&N| 84 | .| Public Service Elec Pow Co— ; m3 2 30) _——e J&J| 103%) 103% 
Peoria Ry 5s 1926_______- F&A) 93 95\4||_ lst M sf 68 1948______- A&O|} 98%4| 99 |\Sheboygan Elec—See East Wis; Elec Co 

O68 3008 SUGl..§-csecou F&A _.| _.|\Puget Sound Power Co— ||Shrevep Rys—lst 5s "24445. &J) Basis, 5.40 
Peoria W W Co pr 58’48_M4&N 87 | 90 |, Ist g gu 5s 1933 opt___.J&D 94 | 96 | Sierra & San Francisco Power— ‘ 

lst con 48 1948________ MAN 58 | 62 |\Puget Sound Power & Light— || Ist g 5s 1949 opt_- _..--F&Al 86% 87 

ist con 58 1948______- MAN 75 80 || Gen & ref74s'41SerA M&N, 104 105 || 2d M 6s 1949 Ser A__--_- J&J) 75 80 

Deb 48 1050_......... M&N; 35 _...!| Puget Sound Electric Ry— || 2d M 5s 1949 Ser B_.-_-- J&J| 64 66 
Petersburg Gus 5s 1931___A&O| 80 | —___- H lst consol g 58°32 op_F&A 83 86 | Somerset Un & Middlesex ite) } 
Philadelphia Company— | \} Tacoma Ry&P 53’29_A&0) 90 93 || Mtgeg 4s Dec 11943._._J&D) 75 isis 

1st coll trust g 58 1949__M&S| 10034; ____ ‘Quebec Power Co— | So Bend & Mishawaka Gas— 

Cons M coll trg 5-'51..M&N, 88%| 89 || Ist msf6s 1953 Ser A A&O) ----| 95 |, Consg 5s 1926 opt 1908- J&J; 95% 96% 

Ist ref&col tr 68°44 SerA F&A! 10014’ 101 |Quebec Ry LH & Pow— |\So Car Gas & El 68'42.M&S15 71 72 

Conv deb 54s 1938____M&S 924% 921%|| Cons g 5s 1939 opt. ___ J&Dr = 82 || Conv 63 Dec. 15°32 J&D 15 50 60 

Alleg Belle & Per 58’35__A&O 78 | 81 | Queens Bor Gas & El 58’52.J&J| 90 95 |\South Cov & Cin St Ry—See Cin, New & Cov,Ry 

Ardmore Street 5s 1958_A&O 68 | 72 || Ref 68 1953._..__.._. _M&S, 99 100 |\South Ferry—See N Rys 

Central Trac Ist 55 1929_J&J| 85 | ___.| Quincy (Ill) Gas Elec & Heat— | South Jer G E & T—See Pub Ser Corp 2 

Citizens’ Trac Ist 58'27-A&O| 87 | 90 || Ist cons g 5319350p’10_M&S| 79 82 |\So Side El4%s 19240p’10_J&J, 944%) 95% 

Duquesne Light 6s 1949 _J&J) 104% 1041%| Quincy G & E 5s 1929__M&S|_ 89 92 |\Southern Bell Telep Teles | a 

Duquesne Trac 1st 58’30_J&J; 82 | 84 | Quincy (Ill) Ry 5s 1932_- F&A| 85 90 || Istsfg 581941 opt1916_J&J) 94 %\ 95% 

Fed St & P V 5s May 1'42.J&J| 79 | 82 ||ttacine (Wis) Water 5s'31.Mé Ni 92 | _._.|\Sou B’vard—See Third Ave Ry) 

Ft Pitt Trac 1st 55 1935_J&D| 76 | 78% Railway & Light Sec 5s var___.| 90 -| Southern California Edison— | 

Milly Et & Sh 58 1923._M&N 80 85 ||\Rap Tr St Ry—See Pub Ser Cor! || Gen g 5s Nov 1939 opt..J&J|; 97% 98 

adonong St Ry 58g 1928_J&D 79 | 83 ||Reading Trac 6s 1933____- J&J) 99 | 101 Gen & ref g 6s 1944_.__F&A' 192 102% 

Wik&EPit istg5s’°29M&S} 81 | 83 || Read&Wom—lIst dSsg’25J&J) 85 | --.-|| Refund 63 1943__-..--- A&O 99'4| 100 

Morn’sideE|St Ry 5s-33_A&0|} 81 84 ||Red Wing G L&P—See Wis-Minn. L. & P. || Gen & ref 5s 1944___.- F&A! 91 | 91% 

Mount Washington St Ry— || Rhode Isld Sub 48 '50_____J&J _ -| _..-| Southern Cal Gas 681950-M&N; 98 | 99 

ist & coll trgu 581933.A&c0,; 81 | 84 ||Richmond (8S I) Lt & RR— | 


|| 1st & ref 63 1958serC_J&D| 96% 98 
Pitts Alleg & M gen 5s’30A&0, 80 | 


84 || Ist coll tr g 4s 1952_____ J&J| 71 


| 75 | Southern Calif Telephone— | 
Pitts & BirTr5sg1929.M&N| 81 | 85 | Rio de Janeiro Tram L & P— | | M2 23.) > 91 | 92 
BK&ATrac6s1931_M&S| 87 | 92 ||_ 1lstg8s1935_______. _.-.J&J} 84% 8514 Southern Colorado Power Co—!| | 
Brownsv Ave 58 1926_F&A\ 78 | 80 | Riverside Trac—See Pub Serv C orp lst g 63 1947 Ser A_- -...J&J] 88%, 94 
W Liberty Ist g 5s ’30_J&J 75 80 Roanoke G L 5s 1927____A&O 91%) 94% South’n Counties Gas Co of Cal! 
Pitts & Charleroi 58’32_.M&N! 77 | 79 ||Roanoke Ry & El 5s 1953_F&A 89 | 91 Ist g 54s May 1936__.M&N| 90% 92% 
Pittsb Rys 5s 1953____.A&O' 72 | 75 |Roanoke Tr & Lt 55 1958_F&A) 83 | 86 | 2d mtge 65 1924_______.. J&B) 99 | ..-. 
Pitts Trac Ist 58 1927._A&O) 85 | 88 | Roanoke W W Ist 6s 1936.J&J) 88 | 92 | Southern Illinois Lt & Power—) 
SoTracist&colltrg5s’°50A&O!| 65 | 67 || Geng 6s 1934.-____....M&S 79 | $85 || Ist M 68 1931 opt. ._--- J&J| 97% 100 
2d Ave Tr ist 58 1934___ J&D|) «75 | 80 Rochester Gas & Elec Corp— South N E Telep Ist 5s’48_J&D, 105 | 107% 
Gold 5s July 1933_____J&J 83 | 87 || Gen m 7s 1946 Ser B M&S 108 | 109 |Southern Pow 53 19300pt-_M&S, 96% ---- 
United Trac 58 1997 ctfs_J&J 58 | 60 || Genm 5s 1948 Ser C_M&S 96 | 98 Southern Sierras Power— | 
West End Traccon 53’38_J&J| 80 | 85 Roch Ry & Lt 53 ’54 opt___J&J 94 | 96 || Istsfgu6sSep’36o0p’18J&J| 102 104 
Phila Elect 1st 5s 1966____A&O|} 98 98%|| Tax exempt......._....- ail ._.-, Southern Trac—See Phila Co | 
fet M 48 19066_________A&O' 81 | 83 || Roch Ry cons 5s g 1930_A&O 94 | 96 |\Southern Utilities 63 1933. A&O) or se 
ist 1 & ref 683 1941______ J&D 104%} 105%), 2d 58g 1933.___..____J&D 89 92 ||Southern Wise Pow 5s °38_A&0O 73 | 75 
ist & ref 544s 1947 


acacia T&D 100 | 100 14|| Rochester & Syracuse RR— Southwestern Bell Telep— 









































Ist 1 & ref 5448 1953____M&N_ 100 100\%|| 1st M conv 5s 1957_.__M&N 65 | 66 | Ist & ref m 5s 1954 Ser A F&A) 93% 94 
Phila & Garretsford St Ry— | |Roch Telep gen 5s 1933._.A&0 95 | 97 Southwest G & E 53 1932_F&A} 86 | 89 

' f'? es F&A 79 «| 82 } 1st & ref 63 1946_______A&O 99% 101 || Gen M 6s 1957_..._.-- M&N 83 | 87 
Philadelphia Rapid Transit— | ||Rockford (Ill) Electric Co— | ; Southwestern Power & Light— . 

Coll trg 5s 19570ptsf_.F&A) 85 | -_.__||_ Ist&refsf5s’390p'l4_ M&S 9514 9614) Ist lien 59 1943___.....J&D| 85% 87 

8S f guar 5s '62 opt ’17__M&S 80 | 85 ||Rome (Ga) Ry & L 5s ’46_A&O 69 72 8% gold notes 1925 Ser AF&A| 101 103 

Eq tr 54s '24 '33 (s-a) F&A 6%, 5.50%'\Rumford Falls Pow 4s1945A&0O; 83 | 87 | 8% notes 1941 Ser B_..J&J| 1034 -.-. 

Darby Media & Ches St Ry | || Gen M 4s Dee 1929..J&D, 90 | 94 Deb g 6s 2022 Ser A____M&S,; 8614 88 

Ist 44s '36 opt ’16 gu_J&J 81 | 83 ||Rutland Ry L&P 1st5s'46_M&S 65 | _--- ‘Southwest Utilities, Alva, Oklal 
Market Street Elev Pass Ry | \Sacramento Elec Gas & Ry— | ist M sf g 63 1929____F&A 92 | 98 
Ist g gu 4s 1955___ M&N 85 | 86 || Cons 6s Nov11927____M&N, 98% _..-,| 8S W Missourl RR 5s 1931_M&$& ere ied 
Union Traction— | | ||Sacramento Gas 6s '24-40_A&O ae sata SW Mo El Ry ref 58’23_M&S -oon-k 83% 
Elec & Peo 4s tretfs’45A&O 64 | 65 St Charles St RR—See N Or Ry & L Spring Br’k Water—5s g’ 26.A&( 98% 100 
Hest Man& F581924M&N;, 9914) 9914|\\St Clair County (Il) Gas & El— | Spring Val Wat Ist 53'43_M&N| 96% 97% 
People’s Traction Co— || 1st cons guar 53 1959._.M&S' 85 86° | Springfield (O) Lt, Ht & Pow— 
PP Rytrectfs 48’43 FRA 691% 71 ||8t Joseph Gas—Ist 591937_J&J, ---- eae CL UL eee F&A 96 98 
W Phil Pass 2d 53’26_M&N 96 | 98 |\St Joseph Ry, Lt, Heat & Pow— ‘ Gen & ref 5s 1933___.__- A&O 91% 93 
Philadelphia Suburban Gas & El | | lst g 5s Nov 1 1937____M&N 73°34 79% Springfield & N E Tr— = 

Ist M & ref g 5s’600p'15_F&A' 8914 9014) St Louis RR—See Un Rys(St L)| es | aa J&D 74 saa 

Gen M 6s 1969. ___ T&D 95 | 96 ||\St Louis os phn 3 & Peoria RR— Springfield (Mo) Ry & Lt Co— 

Ist consol 68 1943______ J&D 96 | 96%) Ist &re gu g 53’39 op__J&D 80 | 81 || Istsfg 5s 1926 0pt__..M&N 96 974% 
Phila & W Ches Tr 4s °54__J&J Sell __"|\|. St Louis & Springf 5s3'33J&D_ 95 .---| Springfield(O)Ry lst 5s’°35M&S}  ---- ---- 
Phila & West Ry 58 1960.J&J 86 | 88 ||St L& Sub Ry—See Un Rys (St L) (| Ist M 5s 1924-1935_...M&S| ---.  -.-. 
Pine Bluff Co 5s 1942_____ J&J) 84 | 86 |/St L Tran—See Un Rys (St L) |, Standard Gas & Elec of Dela— 

let Ge 1043........__J3&Ji 94 | 96 |St Maurice Power Ltd— || Convsfg 63 19260pt.._.J&D}] 102% 103 
Pitts Alleg & Man—SeePhiia Co | | ist m 6%s 1953_______ F&A 101 102 || Conv deb 644s 1933-...M&S| 96% 97 
Pitts & Birm Tr—See Phiia Co | ‘St Paul City Ry—See Twin City R T || 6% g notes 1935_-.-.-- A&O| 86 91 
Pitts & Charleroli—See Phila Co! St Paul Gas Light— im. a. ):> eee M&S} 104% ent 
P McK&Con—See W Penn Rys | Gen gold 5s 1944______ M&S 92% £93) Staten Island Edison Corp— 

Pitts Trac—See Phila Co— Salisbury & Spencer—See No Cat Pub 5 erv ‘| Ref & impt 6443 '53 SerA J&J' 101 102 
Pittsb Rys—See Phila Co | Salmon Riv Powgu5s’520pF&A; 96)4, °97)4' Steinway Ry—See N Y & Queens Co, Ry 
Pontiac Light Ist 5s 1927.J&J' 95 | 97%\\Salt Lake Term 6s 1935__J&D| 90 94 | Suburban Gas Co of Phila— n 

Portland (Me) El 5s'26o0ptF&A| 97 | 99 ||\SanAntonioG & E53'49-_M&S| 86 ----||_ Istsfg5sApr1’520p'07--A&O} 95 ---- 
Portland (Ore) Gas & Coke— | San Antonio Public Service— F Superior Water Light & Power— 

ist & ref g 5s’40 opt’20 J&J| 92 94 ist ref 68 1952 Series A__J&J| 9514) 9514) Ist 43 May 1931__.---- M&N| 87 90 

Ist gen 7s 1940_________ J&J; 104 | 106 |\San Antonio Water Supply— i < 3... eer wese er 

Portland Gas Ist 581951 F&A! 95144 _____||_ lst &refsf5s'330p'13_F&A| 92 95 | Syracuse Gas g 5s 1946____J&J 93 95 
Portland(Me)RR 3s 1951 J&J 60 | 64 |\San Diego Consol Gas & Elec— \Syracuse Lake Shore & North— 

ist | & con m 53 1945..M&N 80 | 82 1st g os 1939 opt 1914__M&S} 93 95 || 1st M eH "47 opt '17__M&N| 59 60 
Portland Ry Lt & Power— | 1st & ref 63 1939 ser A__M&S 98 100 | Syracuse Li hts 53g1951_J&D) 92% 94% 

ist & refsf5319420p__F&A| 81% 8214\\Sand Frem & So Ry—See Lake | Sh El |Ry ‘\Syrac L & Pcoll tr53 1954.J&J; 87)4) ---. 

ist! & ref 6s 1947 Ser BoUM&N| 9144, 91%4|\San Fran G&E 4348 1933._M&N| 9494) 9534 Syrac Rap Tr Ist g531946-M&S' 814, 83 

ist | & ref 744s'46 Ser A_M&N;| 104 | 104%)|_ Not callable-_-_._..______- 92 9314;|_ 2d mtge g 5s 1930____-_- J&J 80 | 85 

Portl’d Ry ref 5s’300p_M&N| 8614) 8714||\San Fran Oak & San Jose Con— || Tacoma oy & P—See Puget Sou nd,Elec 

ey Sub con 4s’30_J&D) 84 | 86 Cons 5s May 191938_M&N 19; 6514} 66 ||\Tacoma Wat Sup Ist 53’25_J&J aie intiniates 

Port Gen Elec Ist 53'35 J&J; 9534 ____- SFOS J Ry 1st 5s’33__J&J} 9234 94 || Tampa Electric Co— | 
Portland (Me) Water4s’27F&A 98 | 99 2d M g 5s 1933 sf____J&J 81 82 || lst Mg 5s1933sfop._.J&D) 93%) --.-. 
Porto Rico Rys, Ltd— | San Joaquin Lt & Pow Corp— |'Tampa Gas 581937 0pt-..M&N! 73 Gite 

Ist g 5s Nov 1 19360p._M&N, 89 | 93 ist&ref g 6s’50 Ser Aop_F&A} 100 102 || Tennessee Electric Power— 

Porto Rico Telep 6s 1944.J&D, 89 | 93 A alee ieaeliealls i 9834 ----||_ lst & ref 63 1947 Ser A__J&D 94% 95 
Yotomac El Pow 5s’290p_J&D| 9714) _____ | aaa etapa | 99%) 99% |Tenn Pow gu 5s 1962 0pt-_M&N; 83 85 

Cons M § 5s 1936 guar. -J&J| Sot ee Unif & ref 78 1951______M&S!} 103!4| 104 ||Tenn Water Ist 5s 1946._.M&S anaes oe 

Deb gold 63 1925 _._.J&J) 9934) ____- Unif & ref 6s 1952 ser BLM&S, 9834! _..-||Terre Haute Indianap & East— 

Gen lien & ref 63 1953_..A&O| 10114| ____- San Joaquin Light & Power— || ist &refsfg5s’45o0pt-A&O; 64 69 

Refunding 7s 1941_____ A&O! 106%, 107%) Ist 5319450paft’10_.J&D| 97 | ..--||Terre Haute Trac & Light— 

Power Secur col tr 68 ’°49__J&D 79 83 |\Santiago (Cuba) Elec L & Tr— | lst con M g 5s 1944____M&N 80 82 
Incomes June 1949____- F&A| £63 66 Ist g 63 1959 opt 1919_.__J&J| 80 | 85 || Terre Haute El 53 1929_.J&J' 92 94 
Prov. Secur.—see Steam RR’s. Sao Paulo Tram, L & P, Ltd— |\Texarkana G & E 5s 1930__J&J saci iin 

Public Service Co of Colorado— Ist g 5s June 1 1929_._._J&Dr 861% 8714|\Tex Elec Ry deb 63 1942._.J&J} 82 84 

Conv sf deb 7s 1933____A&O|} 96 98 14||Savannah Elec & Power Co— | || Ist & ref 58 1947_...... J&I) 75 77% 
Public Service Co of Nor Ill— Ist & ref 74481942SerA.A&O) 103 105 | Tex Trac ist 5s ’'370pt._J&J, 85 88 

lst & refg 5819560p'21-A&O} 8614, 8734) Savannah Elec Co 5sg’52J&J| 82 | -__.-| Texas Pow & Lt Ist 53°37-J&D' 92 94 

8% goid notes’30SerA_M&S} 104 | _____ we bi (N Y) Elec 5s 1947__A&O) 80 ..--||__ Deb g 63 2022 Ser A____- J&J| 85 87 
Public Service Corp of N J— Schenectady Railway Co— | Texas Public Service 6s ’33_J &J) 94 97 

Trust certs 6% perpet_.M&N 90 92 1st M 5s 1946 opt 1919__M&S 55 63S! 








b Basis. / This price includes accrued interest. k Last sale. JIn London. n Nominal. r Canadian price. s Sale price. 











_Fes., 1924.] 



















































































NOTICE.—AIll bond prices C ITY BO S AND STOCKS 
are “and interest” exc 41 
: 3 xcept where marked “f” and income and defaulted bonds. 
onds. | Bid. | Ask. ] Bonds 
Third Avenue a [———— ‘ F Bid. Ask. Stocks. Par. | Bid. Ask 
strefg4s1960opaft’l4J&J 55% mee OS L—s 
Adj ine g 5s Jan 1960 op. A&O J yt i ts, mA, 2. apesepecececs J&I} 95 98 a eneron By & L_See Penn-O P| L 
rd Av RR 1st 5s J&JS: 93%) 94 3 ‘ ght - Traction— Zane Re ae: wae See Mab & & iRy & L 
we NE toca 72 SE Peete chr pee aaa ee 
32......J&éD0 7 894 y 
Getegrccss | "t | 1 | Steaeaten Stl § | at Lsqsseun some o tune th 
) N ist 63 1910 a= ---F&A| 99 10 
mS at 5% to 1940..-M&S 65 Otis Ge tlret&ext se STIRS! 9054! 09 te prek rod newee=2i00] 4 a7 
ms Bouter x bo 1046. 345) 50 | rr eR RRR reibeas Se CT TET) 80%) «= (O16 nites tom ae 100, 4 | (87 
Unica Ry 1st 5sg1942..F&A 72 | 5 lon n 744s '25 SerA__M&S; 102 «ae ne (a Reis 96 98 
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ist m 548 1954 Ser A.__ J&J 96 | 96% West P “4! St Ry—See Phila Co Rigt phon anada)__.100r 126. ereks 
Orit g 58 Sept 1 1932. M&S | Santee ee way Light & Fowsr.22i00, | .*” 
ep _ &s 97% . | — : | 4 othe: = es Bi pe 
Rel kext 50° ‘33opatt fG7MEN 9454 9794| Ist M 58°45 op {21 Ser A M&S) 90% 91 BE ree ss tn as ~--100 so 
n Ry—See Third Ave R | ist J ' nee a I ah 
Union Ry Gas & Elec Co fue | - +! 63 1958 Ser C__..J&D| 10134 101% ates a per ale 
Coll tr g 5s 1939convop.J&J, 81 83 | C 73 1946 Ser D-.-M&S) 104 | 105 iiBoston El oh? DR aR ie oo 
Union Trac Co. of Indiana— | | Ww t Pi deb 6s 1924-------J&D) 100 | 100% oe mee ne a 94.— 
lst 5819 ext at 6% to’225&J ale dad 64 | pe eo Sena Co— Ist preferred freee A MECN BS a, HH 
spaens were 53 5 1988..-7 J&s, 44 46 | Pitts MokKees & Con oe tt “a © 2d preferred. ——------_-- 100 "9814 = 
n City 5s 3 lis RR} | Ss | Boston & Wore Elec_(no ] _— 
United Elec Lt & Power Me ad a llwest P cons 5s Jan 1 °31__J&J| 94 | + me tend were 4 per i 
det cone tise 1820 MEN] 04 | 05 IWPhie eRe ceceeione] “> | 5° [Brasilien TILE P Lid 100+ 463% 463 
Te elOe E4748 1920, MEN] 94 | 95 |W Phila Pass Ry—See Phila RT | Brasilien t2 t & F LAd.-- 10 th) 40% 
United Elec Rys (Providence) —| | lwest Va LH & P 6s '29-J&D; 83 _.--|| Brooklyn City RR unnhel’ © is 
Prior lien M 4s Jan 1946 Ser BI 66 | 69 ||Westerly Pere ae 8514 87 |/Brooklyn edison Go.727272i00" 1144] 11434 
sJan1951SerA_| 66 5 OSM Fiz oaic vte.. 
Gen ret MasJan isi Ser B-| Si | 57 |weeteraN ¥UtiitesssaogeD| | oes mo KK om vse--008 is] be’ 
United Electric Securities Co— ' \l West of Utilities 53°46 J&D ----|  ----||Brooklyn Union Gas__-_--- \) @ 53 54 
Coll tr g 5s 1933to 1943_F&A) 92 | 95 | ist & ae Gas & Blectrio— || Buffalo General Blosiri eae 1001 et + he 
United Feel Gas 63 1936.-J&}, 97 | 9734 |westera T&T coll tre 53°32 G5 -;| -ccc\Gailf Elec Generating, pret-100| | -- 
7348 Aug 15 1931---FEAIS Western T&T coll trg Se 32545) O06) Ose |Cmtornia- Sp Se 
Uni Ecory 65 745/A%0) 87 3 | West Un Telog coll tr 53°38 J&3| 97%| 97%4|~ Preferred owe Cem ge--| zee 
United Gas & EL(SF)58"32__J&J) - , 04s A REM 4343g'50.M&N/ 9194) 93. |ICalit Ry & pereeneesepeere 100) 93 98 
United Illum Co New Haven— | a a tO: 18 Mey Pty F&A) 109 | 109% Camden&SubR eset Bs "+ > filha = 
lst 49 Feb 11940... ___F&A| 91 | N vu vay ery ig ‘imey. 9314 ““Canadian General eh § Corp 
United Lt & Rys ist 58'32_J&D_ 5714 8314 wien a gug 4431934 J&J, 9114) 94 ||” Preferred al Electric-1007r 1164) --_- 
eraceii so tin et dine ia ttheenees Ol" Ree aR ge 
United Power & Tran | 93°) 98 | ist M 58 1941 opt MEN] 93 aoe eane age & Vast om-188 80) 
o & Phi tretfs 43 43°49 J&J) ublic Service Co | | | |Central Ariz Pow & L, com-- ed ” 
United Rys tr ctis 43°49-J&| 54 | 53°" |wheeling Prac ss 219 Oct 1983 7 | Os ae ee 
United Pub Util 68 1943...J&J) __..| . Wichita 7 g1931_.-J&s) 77 82 |lCent Arkan Ry & L Gorp pt 100! 90 | 94 
nit Rye & Elec (Baltimore) — | --> eons Are 4 Seon - | 657° Cent Crosst_ RR—See N y Rys| ™ - 
---M&S! 71 72 , , % Central Ge 
1st con M 6s 1949_____- M&S! 9814 99 heb mes 4p & Hazleton RR— | tory By fy het: file Mila 
Rome ie cates "4 Melita e RR mete talc. * [emtintebere acts y ieee | Sis 
--S&D| | 74 |wiltt OF |CentPkKN&ERR—See N Y_ 
6% gold notes 1927... __F ; amspt Gas—ist g5s'30F&A| 92 | —-.. , Bory * to 
fraanees Leare” 9) He Winiaele Da at ee seal ae | ae lente ne taal Bal ib | 
g gu 444s 1953___F&A | op 4 | 86 \\Ches & Potom Tele of Balt pf 
Balt TracCo 1st M5s'20- MN oe ee | tog by tay! pfi00), rid 
o Balt Div Ist 53'42.J&D 97 0 | a. oe 
os yoy g 53 1932. MAN o7 98 Wiseseain Wise For in mae 360 | «(tO | Week cases oe ae yl 4d a 
xt & imp 53 1932__M&S 97 | 98 ' or \|Chicago City Ry_..--. , 
vas Sine © 1609. is 9 Ist M 734s Oct 15'45.Ak015, 10734) 108 a oe eee eee ads llibeees Eons = 
Onited Hallwarsot Havang se Oe | Oe wisi fs 1952 opt 1010 p3kD, O16 ig ererhescleenen MEE 
¥s eb 15 '36__F& i | ‘ ve 4 08 il Wee fin ehen Bante * 7 ) 
ree ae Fed 15355-FEA 15 1061 10774) Wisconsin Minn Light ¢& Pow || "| aeectenneniee| f a 
United Rys of St Louis— | Ge & ret 5a 1944.0p'19-M4&N) 59 | 3° Series 2 amomaaesoaeeed che, | 
6% seossvere ctfs 1926_ A&O 994% 100 || Red Wine G ee 5g wie'| , | = SY Be ccuesatusnccnate ‘ 3 14 
Compt Hi H s July 1.1934---J&5 644 6514 Wisconsin Public Service Cc —, JP apenenieee oie nbeschapanepaggy “U ” 
mp UD & M Ter 63 '13 “i 1st 1 & re gs Kl ‘Chicago Sub Gas & Electric_i00| 3 * ” 
xt at 5% to 1923.-..J&s 96 | | wi ae Se core Ree 6 .22e 9514 9714) Preferred Te cs 
St L & Sub ist 53 2 1921. F&A | soos cee Riv Pow ist 59° 41M&N! 83/4 85 |Chris& 6 das Rae 35 | ---- 
Geng seApeli923ea Akos bs | ite te 430 1043, Jes 66 | Gincinnat! Gas & Blectrie..100°" 7814.79 
ng 5s Apr 1 1923 gu AKO | zz--|| ist sf g 44s 1943-- -.-- 36 ----|C ; 
eee ee eh AAO f o4 65 | Wore Con St Ry 73 1930.-M&S 75 ee ape ane oe bat ae air 100) 100 | 105 
United ys Tnvestment Gown) 4) 74) Dente bue 30---.F&A, 70 | -<-2) Proterred: onc ann ios 3077] BB 
en colitrsf &N! e coal Se eee eo eee 70 | -.--)\Cine New & Cov Lt & Trac- ae 
Glen ollirste os'20MGN 95%) 9514 Wore & Clint 7a 1090. des 79 | ==)" Broterrad 2" TTS A) By re 
United Traction (Albany)— | : Yadkin So St Ry 731928. M&S 70 |---| ‘Cincinnati Street Ry_____-- 10) +s 
maCon g 414s 2004_______ J&D, 47 o fee Te 9014, 9134 |Gincin @ Suburb Bell Telap_.500 79°°| 807 
Albany Recon Moses) «75 | 70 | Woe M be losT ako! 8 Cites Servioe..- ett 153, | 183 
mg 53 1947______- J&D 67 . | Gamera’) 0 82 || Preferred....-..---.---- | “2 = 
Troe Chey BR cece 67 0 || Istrefunding 881951--.-M&N, 97 | 101 |icities Service Bankers ehares 100} 70%%| 71% 
Unit Tr (Piitsb)see Phila Co! | Nyame TuidAveRy| | Cie orto adieeap) ems es ae”, at 
United Util 1st 6s '43 op '18 J&J Tome Ry—See Third Ave Ry| nee veo | ndianap) ene = d 29 ;, 31 
UES Pub Serv 1st 63 '27...F&Al 96” ----| — | pe Water & rows) _ |Citizens’ Pass Ry See Phila RE; 101 104 
s Telephone ist 7s 1921 ext to i ae sine : uae wcoonm 2 ret ba 34 ae Citizens Prection—Beo Phila Co 
a ee J&D  _..-| 105%] C “2-250 “ \City Pass Ry—See Readi 
Urbana Gh J& ons. M 58 May 11957-M&N, 80 4 ng Tr| 
na & Cham Ry G & - ak ~ | York Rys ist M {7 '37op J&D| 86 37 a Pe eaee eee mamma *<* 25 35 
wee econ ise sa 7s6-vas| © | _----1¥oneor, 0M MTG! 7 Cleve Blee tiium,com222272100 140 | 
wi wy yw y tg oo ey A BH eee fl / This sista ee ll 
enadian price. ‘fale price. t Ex-10% dividend. s'x-dividend. » Be-tights. t Without per value.” 


+ Without par value. 
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PUBLIC UTILITY STOCKS 














Stocks. Par. 


Par. < Bid. 








Cleve Painsv & Eastern RR_100 
Cleveland Railway ..__..-_- 100 
Cleve Southw & Colum Ry-- = 

Preferred 


Pre do power 2-77-72400 
Columbia Gas & Elec... (no par) 
Cofeaaito (00) Ry Gas & El_ - 


Columt us(Ga)El& Pow com- 100 
- _ = 


Commercia! Union Tales) 25 28 
Commonwealth-Edison 

Commonwealth PowCorp pf. 100 
Com’|ith Pow, Ry & L, com_100 
Coney Island 'k& klyn RR__100 
Connecticut Ltg & Pr 7% pf- 100 
Connecticut Power 


| |] eee 100 


eee were 


Cone Ges, EL& P (Balt)__.10 

8% preferred___.......- 

7 0 a 100 
Consolidated Gas (N Y). See 
Cons Trac of N J—See Pub Serv 


mensbeen County Tr, com. jool 
| ECS 10 

‘Houston Gas & Fuel, pref___100 
Hudson County Gas __- 
\Illinois Pr & Light 7% pref... 
_||[Minois Nor Utilities pref...100 
\Iilinois LL nea com . 
ion S Power Sectiritiea—*100 
Indiana Lighti 

Indiana Service 
\Indiana Union eee 
\Indianapolis Gas 0 
\Indianap & Southeast T 
Indianapolis Street Ry 
‘Indianap W W Sec, pref_...100 
\Indianap Water Co pref - 
Interboro R T vot tr ctfa__100 
‘Internat Ocean Teleg (guar) - 72 
\International R 
lInternat Tele 











raction,com--.100 
eae 100 
\Jersey Cent Pow & Lt com...7) 


under WN. Y City | eae 





Consol Waser ipitica) com. .100 


oo preferred._._...___. 100 
preferred la a 100 


Consueets Gas (Toronto)__.50r 163 


Consumers Pow(Mich), pref .100, 
Ceggnenes Gas & Elec com. 100, 


aoe prior preferred______- 100. 
RESINS incite spies 
Contin Pass ry Phila R T 
ei dCo (Me) P& Lt___.50d 


Denver "k reatereasss: Ry- 100 
Detroit Edison.___________ = 
Detroit United Ry_______- 10 
Dominion Pr & phemepememenet > 
i plenetaeapanapagintans 00 
Dominion Teleg (Canada) __- 180 
Duluth Edison Electric_____ $08 
Duluth. _ ee Tac Co__- 
u or Trac Go277109 
Pref ferred EY AEE 100 
Duquesne Light--See Phila Co— 
Eastern Conn Pr 7% 1st pf__100 
Eastern Mass St Ry, com___ 100 





lst preferred____________ 100! 


100 

Adjustment (trust ctfs)__100 
Eastern susae lec Co com _100 
... ae 100 
Eastern Wisconsin Elec pref _ 100 
East Bay Wat (San Fr) com_100 
|) |e 100 
Preferred B 100 


wes ew ee ry t 
ast Read’g El—See R’d’g Trac 
East St a & Suburban ae oe 
kth lath dalde avtecswin 10 
Edison Elec Illum (Boston) - 100 
Eighth Ave RR—See N Y ‘ies 
Electrical Securities, pref___100 
Electrical Utilities, com____100 
... ___—aeeegene 100 


Electric Investment Corp___ 100 
referred mA 


So 
i) 


Elec peosage Batt—See Ind & M isc Cos 


Elizabethtown Consol Gas__100. 


Eliz & Tren RR—See Pub Serv! Corp. | 


Elmira W L & RR Ist pf vt 100] 
El Paso Electric Co, ion. "1001 
Preferred 


100 
Empire & ~y4 State Teles we 100| 


sapere Dist Elec, ae 


ase 100 
Empire Gas & Fuel pre -| 


f 
mamttable GL (Pinte pf_ 100! 


e Fase ebting. or r= = (0 par) d 
son 


Ree 100 
Fenn’ tPk& Had Pr — i 
Fall River Gas aaah 100" sale 
weseral e Saas & Trac, com_ <Q d 
Fatont “Uuliies=~~227-2-7100 
cody ee chia en aa 

Franklin Te aph ( .10 
Galveston- Boteten ees 0. “100 

aere...... 100 


Gas & Elec of Bergen County100 
Gas & ++ lame Securities.” 100 


Kan City Pr & Lt ist 
\Kansas City Power 


aan = 


( 
Restucky Securities Corp - - - = 





Keatucky 4 & W Va Pow, com. + 


Ke stone Telephone 


5 
a wy Telep__.100 
100 


Oo =) 
aaa 


“||\Lake Shore Elec, com 


_||Laurentide Power 10 
Lehigh Power Securities _--_-(t) 
4 \Lehigh Valley Transit, com--_50 

















__||Lone Star Gas, new_-_.------ 2! 
eles G '’k& ECo 
le Home Lb one. ‘oe 
-_ —h—~ Railway Co 


aaAaRat 


~~ 


Mackay Cos.—See Misc. Cos. 
Manitoba Power Co-_ 
Manhattan Elev Ry (N Y)_.100 
Modified guarantee 
Manila Elec Co 
Manufac Lt & 
Market St Ry (San Fran) --- r2e 


nN 
a 





_||Massachusetts Gas Cos 


& 


2 on gan ais Cos, com- aN 


a3 


‘ Memptis Street Ry, com_-- 
"||Metrop Edison cum pei ‘partic pf 
Mexican Telep & Te 





__.| Mexico Tramway 
Middle West Utilities 
ae Prior lien stock__..__---- 100 
Milwaukee Gas Light 7% pf-- -- 
Milw Elec Ry & Lt 6% pref 100 
Mississippi Pr & Lt 8% pref-(t) 
~~~ eed Power____100 
_| Mobile Electric, 
Mohawk Valley 11 
_| Monon-West Penn “Ps 6% oe 25 d 20 
| 7% preferred 
Montana Power 








Montreal LH & P 
Montreal Telegraph P 
_| Montreal Tramways. com_.100r 155 
Debenture 5% stock 
Montreal Tram & Power__.100r 
{Mountain States Pow mene d 16 





Mountain States Tel & Tel_- 
Municipal Gas (Albany)---.100 
Narragansett Electric 50 
National Light, Heat & Pow. gies 





. . .. eee 100 
General Gas & Elec Corp___(+) 


Cumulative pref Class A _ th d 
Cumulative pref Class B__(+)\d 


Convertible preferred Tt 
Old ye ty ve pref______ 100 


Pow & Rys com_100 
100 


100 
eum Ry & Power, a 


First preferred__________ 100 
Second preferred________ 10€ 
Gold & Stock Teleg (guar) __100 
Grand Rapids Ry, pref_____ 100 


Great Western Power, pe. 
penance Water . 


EE He 
darrisburg Li & Pow, pref_._.50d 23 
a eeeeee Lig t....100 z 180 


Hartford 


Martiond ct City Gas Lt, com___25 d 
Pref 25 


ferred 
Neieow ees & Light,com(t) d 


Nebraska Power 
Newark Consolidated Gas__100 
New Bedford Gas& Ed Lt Co_25d 
New Bedford & Onset Ry_-_-_100, 
New England Co, com 


lec Securities, com __| 
New England Power 
New England Tel & 
New Haven Gas Light 
New Haven Water 
New J i 4 Pow & Lpref . 
Newp N — Ry, G&E_ red 


~ Preferred 
Standard G Lof N Y com- ioo 
ferred Hp + 























Bleecker St & Fulton py a 100 
Bway & 7th Ave guar____10 
Central Crosstown 7 
ot ea & Tenth Sta_- ioe 














a Purchaser also pays accrued stvidend. 


n Nominal. r Canadian price. 


3 


19% 


79 
8 
83 


106 
140 


60 

3 
30 
74% 
85% 
95 
74 
4819 


50 


North Caro Public Serv pref 100; 90 | es 
Northern N Y Util, Inc,com.25d 42% 45 











Preferred 00 . 
\Ottawa Light, Heat & Pow.100r 85 
Ottawa Traction 100 r 
Ottumwa (Ia) Ry & Lt pref_100 








Citizens Traction «ee mnt 
Duquesne Light lst pref_ “joo! 105 | 106% 




















8614 \Pittsb & Birm Trac—See Phila Co | 
108 Pentel bey ee 7% pref..10d 10% 10% 





Preferred 100 r 
ebec Ry, Lt, Heat & Pow_100r 

ways Company General__10d 
Rap Tran 8t 











[Vou. 118. 
Stocks. Par.| Bid. | Ash. 
New York Raltlways (Concl.)— 
42d 8t & Graud st Ferry 100 65 75 
Ninth Ave guar 6%---.-_- 100 23 | 28 
DING DORs cccusenenees at csc anes 
aia: 100 20 | 30 
Twenty-third St pats... 5 ; 10 
N Y & Richmond Gas____-_- 100 35 | aie 
N Y State Rys common-.-._.100 19 22 


0 EET iee, 100} 51 53 
N Y Telephone 64% pref _ 100) 110%| 110% 
Niagara Falls Power com_..100! 124 125 

niereterred a 100| 107 | 


109 

leek & Ont Dow Te i 180 ie ae 
olk Ratlwa 1} t....25@ 23 | 25 
Fe coellrtay | A t Ry_100 ee a 


ees. 100; 95 | 100 
North sae Elec Corp, com-(t)d 8 9 
SPOR VIM 00| 26%, 27 
_'|North ‘Ohio Tr & L pref 6% -100 67 69 
Nor Ontario Lt & Powcom.100} 23% 24% 
i 100} 69 | 71 
Northern States Power_____ tia 
...,. = eee 100} 92 |; 94 
Northern Tex Elec Cocom..100| 58 , 62 
asic inerrant: 100i; 69 | 7 
Northwest Electric._...._- ee ees 
,.,., arereeeqerer 100 9374 97 
Northwestern Teleg panet)... 226 | 45 
Ohio Bell Telep pref __---~_- ro 103% 105% 
Ohio Cities Gas—See Pure Oil 
Ohio Fue} Su 


upply SPE aE: 3 a@ 32% 32% 
Ohio Gas & Flectric pref____100 92 98 
Ohio Riv Edjson Co 7% pref __ 





Ohio Traction—Common.-.-- 100 3% p 
RRA 100 14 
Oklahoma Natural Gas_-_-_--- 25d 24 2434 
_|\Omaha & Council Bluffs__..100 








__.||Pacific & Atlantic Tel (gu)_-.25|¢d 15 | 18 
|| Pacific Gas & Electric..._-- 100 ees 95 
View pasetres tics 90% 
rege ight Corperasnn..... 5 215 Seely 
,... _=eieeageys 79% 80 
Pacific Telep & Teleg__-_--- 109 85 | 95 
SE ee 100 93 , 96 
Paducah Tr & Light com_-_-100 Siw " 

S BOG. . cnc ackeenans 00 eae x 
Paterson & Passaic Gas & E]100) 74 |= ---- 
Pawtucket Gas preferred__.100) 83 | 84 
Penn Central Light & Ppref_(t)\d 59% 62 
Penns lv Edison pref.- (no par)id 99 , 101% 

’ hio Elec Co, pref_._.100 76 | 80 

4 |Penn-Ohio Pow & Lt, pref_.100) 95 | 97 
Pennsylvania Pow & Lt pret. (t)id 95%, 96% 
,|\Bennsylvanta Water & -100| 10734) eae 

Pensacola Elec Co common. 100 4 | oe 

EEE 100 35 = 
O People’s G L & C (Chic)__._.100} 97% 97% 
6\|Phila Co (Pittsburgh)-._..-- 50d 46%, 47 
9 5%, non-cum preferred___.50 4 32 33 
/ cum preferred Ss den ubieel 50d 43 | 43% 
yi ve Traction._._.- — d 38 a 





Federal St & Pleasant Val_.25d 16 | 18 
: Pittsburgh & B’ham ete d 20 | 33 
? United Traction pref____-- 50d _...}| 20 
Philadelphia Electric......-- oe d 32%! 32% 
ct . POONINO << cceccdasoens se 5d 32%) 32 
4) Philadelphia Rapid Transit - at dad 35 | 35 
Citizens Passenger guar_..50d 200 | 210 
Continen Pass Ry ($29 pd) - 50d _..._k 77% 
Fairm’t Pk & Hadding’n...50d __.__k 35 
Frankf’d & Southwark Pass 50d 200 | 215 
Germantown Passenger..._50d _._..k 70 
Green & Coates Sts ($15pd)50d 65 | 75 
Hestonville M & Fcom__..50d 20 25 
| 7 50d 35 40 
Phil Cy Pass Ry ($22% p)_50d 100 105 
Phila & Darby Pass Ry__.-50d 23 | 28 
Phil & Gray’s Fy ($25 pd)-50d _.__k 65 
Philadelphia Traction _-_--- 50d 61% 62 
Ridge Ave Pass ($28 pd)__--50d 155 See 
3d Sts Ry guar___--- 50 d 160 170 
13th & 15th Sts Pass Ry__.50d 160 165 
Union Pass ($30 58 )_-.50d 100 107 
Union Traction ($174% pd)_50d 41 41% 
West Phila Pass guar___-- 50d 110 sia oi 
-5;7|\Phile & Western Ry com_---- 50d 10%, 11% 
ae eee 50d 32 34 
ne Bluff Go pret__......- ioo} 85 | 90 


\Portland (Me) Gas Light_...50d 60 | 61 
\Portland (Ore) Ry L & P__100| 20%; 21 
Priot prehetrea ..o66626405 100; 93 | 98 
Sea mar iptatoneman ese: 100, 69 | 71 
i iencannsinnbiaia 100| 53 | 54 
\Porto Rico Rys Ltd_.___--- 100r 24 |; 25 
ea 100r 68 | me 
Power Securities com_____-- (td 3 | 6 
Second preferred__..._--- (7)'d 158 | 17 
i\Providence Gas_._.......-- 50d 61 65 
\Public Serv Corp of N J,(no per) d 42% 43 
8%, preferred .........<«- re 101 
fo eee 97% 99 
Camden & Sub ($5 10 | 15 


) oa) - 38 28 ¥ 

Consolidated Trac 100 30 | 35 

Rapid Transit St Ry Co- “100! 120 | a 
Jersey Gas & Elec Trac 100} 103 107 


Public Serv Elec Pow pref_ --100; 95 | 98 
Public Service Invest pref - 100) 80 | 83 
‘ Public Service Co of Nor Ill_100} ____' 102 
eae an 'd 101 102 
DEO: ccnccserananes 00) 93% 94 
{Puget ——_ La aed & Light - 100 44. , 46 
ae eae 100) 78 | 83 
eee 100 a 103 105 

‘ lousinne Powe? COM ....<<-- 100r 71% 72% 


y—See Pub Serv Corp 





d Price per share, not 
u Ex- warrants. 


. #t New stock. 
z Ex-dividend. 


h Ex-stock dividend & Last sale. i In London. 
¢ Ex-rights. t Without par value. 











Fes., 1924.] 


















































Stocks Par.| Bid. | Ask. { Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. Ask. 
Raging Trecticn Be a 50\dn 22 newee Seburben Moctrie Sesure(ne paz) — Pee 99c. || United Rys of St Louis, com-_ 1080 50c 75¢ 
City tipi Taise 50\d 95 100 ist preferred. ._._.______ eee ee RE eres 00} aditiedh 10 
East Read! Blestric Ry .50\d 50 60 ad preferred _______- (no par)id -...| --.--/||United Rys & Elec(Balt) “ 50.¢@ 17 17 
Reading Transit & Lt,cl B pfi0\d ___- — or Water, L & P, com_100 ease cae United Rys Investment Go. 100 10% 10 
bile Ry & Light, ‘com _. 100 1 2 i a 100 seine enne aR Rae eect pe: 38% 39 
cena 100} 45 Tampa Electric Co________ 100) 142 eaicaia is ibeireege 100 5 onew 
Richmond Light & RR_____ 100} 70 ....|| Tennessee Elec Power, om.) d 24 ee eee 75 aideikeds 
Rochester G & E 5% pref__.100| 77 82 lst preferred (7%).__-_.-.- 86 88 ||Utah a & Light pref. =100 95 96 
7% preferred___________ 100} 103 105 2d preferred ________ (no yo d 42 45 ||Utah Securities Corp_______ 22% 23 
bh & Syracuse RR com__-_ 100 opin ----||Terre mous Ind & East_._.100 2 5 |Utica Gas & Electric, soog ota 98 102 
Te «eee ced a 1 10 20 ||Virginia Ry & Power, oon. - 15 36% 38 
St Jos Ry, Lt & Pow, pref___100| 50 53 ||Terre Haute Tr & Lt, pref__100) 81 ae 7 8  Xteheereneee 76 79 
Joaquin Light & Power_100| 33 34 ||Third Avenue Ry (N Joano3ee 10 104) Vir _— Power Co, sas" tae 19 21 
a Ragelealipspretspats 109 95 ....||Tidewater Power 7% pref..100) 85 92 RIM ier apace. 00} 35 39 
Prior preferred__________ 97%4| 981 8% pref stock___________ 109 96 102 ||Wash Balt & Annapolis.__._- 50d 6 7 
Bay El & Pow deb stk_100| 102°| 103 “llrolede Bowl Gresn & 80, pf_1 aneel cocu aacesinioaceeaed B0l\d ....| 27 
8cloto Valley Trac, com____100 5% 6 {|| Toledo-Edison pose pref! --100| 103% _.--||Washi D C) Gas____-_- 20\d 48 48 
First preferred__.._______ 100} 52 55 |iToronto Railway_________- 81 8134!) Wash ( roi) y & El,com..100}) 70% 70 
ae 100} 35 37 |iTri-City R aL ht, rat -2100) 82 84 Preferred......._......-100 74%| 75 
Shawinigan Water & Power_100|r 133%| 134 ||Tri-State elep . Teleg_---- 10i\d 7 ----||Washington Water Pow Co.100} 105 109 
Sierra Pacific Elec Co com__100 8 10 a 10\d_ 8 Western Ohio RR, Ist pref_.100} —---. pa 
STR 00} 77 80 ||Troy (N Y) Gas_____- (no par)|d 55 60 || Western Power Corp__-___- 100} 31 33 
Somerset Un & Middlesex Lt 100} 50 60 |\23d Street—See N Y Railways AE tiene 1 82 84 
South Calif Sdison,com___.100} 101%] 102%||Twin City Rapid Tranalt.--100 60344; 61%'|Western Rys & Light, pref_.100) ---- ie 
neni 100} 103% 10534 .. ,. Sih eatinperamapereaiec ----| 95% |Western States Gas & Elec_.100} 15 25 
preferred.__._______ 00} 117 120 ||Onion Natural Gas________ oBld 28 2914 x... —=etereeeneee ioe ata 81 
southern Canada Power_._.100\r 52%} 53 |i/Union St Ry(NewBed ‘ase 100 119 ....||\Western Union Tel ph_. 112% 
a epateiigiiegeaabaais [et «sea ...-||Union Trac of Ind, com_____ ase 4 || West’house Elec & Tee tioe - aer’ ‘Mis cell 
South & ASen Hee uar) _ 328) d 15 20 First preferred_________- 100 aie 25 ||West Penn Power, pref____- 100 99 
thern New E elep___100) 128 129 Second preferred__..___- ee 7 ||West Penn Railways, pref __100 80 85 
Southern Utilities” pga 100} 39 35 ||United Elec of New Jersey_.100) 125 ....||West Penn Co » gous Seepage (t)id 45 50 
Preferred _ 100} 74 78 ||\United Elec Ry pProvidenss) 199 43 46 7% Big ae 100} 90% 91 
So Jer Gas, El & Tr—See Public Service |Corp. ||United Electric Secur, pref..100) 100 ....|| West Virginia Utilities, pref_.50/d 3814) 43 
Southwestern Bell Tele ep PI pref100|} 104 104%||United Gas & Elec newcom_.10\d 20 20% Winnipes © Electric Ry_..--- 100/r 29 30 
Southwest Missouri R ie _...|| New preferred.._.______ 100| 68 70 Res beimanamas 100\r _...| 84 
gpringtd(M ass)StRyCos pref100| 50 53 ||United Gas & Elof NJ5%pf_100| 56 .-..||Wisconsin Edison, com -.- .- Pe Baer 
ela \Mv) Ry & L, pref__ 90 ....||United Gea Improvemen --- : 644 6414 |Wisconsin-Minn L & P,pref_100) 8 92 
Sprlugtield Oi H&P 7% pt100| 95 100 ee 56 56% | Wisconsin Pub Ser Corp eee, wae! 100 
ref ~ooo Re 84 88 ||United [ll Co of New Haven_ ibol” 214 215% |Wisconsin Telep 7% pref_. 100} 105%, 107% 
sank i ries 844%| 84% /|United Light & Rys.com___100) 137 139 |/York (Pa) Railways,com_...50|/d 31%! Shas 
d a ee & Elec (Daly 80 d 32 33 || 6% first preferred_______ 79 80 Pee kkincacveksnwese 50\d 3444 35% 
NSS SE 50d 48 4874) Seven per cent pref_....___- 87 91 
a Purchaser also pays accrued dividend. d Price per share, not per cent. ¢ New stock. A Ex-stock dividend. k Last sale. | Int London. 


n Nominal. r Canadian price. 


s Sale price. 


wu Ex warrants. 


» Old stock. 


z Ex-dividend. 


y Ex-rights. +t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation “Industrial and Miscellaneous Securities’’ all issues which do net 


In the case of stocks, however, we put “Textile Manw- 
‘acturing,’’ ‘‘Insurance,’’ ‘“‘Mining,’’ “‘Real Estate and Land,” ‘Title Guarantee and Safe Deposit Companies’’ under separate heads, then follow 


appear under the previous two headings, namely “ Rallroad (Steam)”’ and “Public Utilities.” 


ith the rest of the 


“Industrial and Miscellaneous.”’ 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 












































Bonds. Bid. | Ask. | Bonds. Bia. | Avk. | Bonds. | Bia. | ask. 
INDUSTRIAL & MISCELLAN EO’S B/ONDS /|Bethlehem Steel Corporation— | \Cuba Cane Sug deb 7s 1930_J&J 94 94 
Abitibi Pow & Pap 6s 1940. J&J2 92 94 Cons sf 543 1953 Ser BLF&A 90% 91 im: Conv deb 8s 1930_._._ - J&J; 98% 99 
Acme White & Color Wks-— Con m 6s Aug 1948 sees F&A 9334, 99 |\Cuban-Amertcan Sugar— | 

lst 6s July 1924 to "28 op_J&J 98 100 Beth St Ist ex g 5s’26 gu_ ie 99% 100 lst M coll 8s Mar 15’°31M&S15) 107%) 107% 
Adams Exp coll tr g 4s'48_M&S/ 80 ....|| Beth St pur m 6s Aug "98 _ 110%, 112% )|Cudahy Pack sf 58 1946_.J&D 87 88 
Coll tr g 48 1947__._-- JEDI Sf 71% 72% Beth St ist 1 & ref 55°42_M N 94%! 95% Sink fund deb g 54s '37-A&O| 87 88 
Advance-Rumely 6sDec’25M&S/ 96 98 | Purch money 5s 1936__J&J| 91% oi De Bardeleben Coal Corp— 
Ajax Rubber sf 83 1936._.J&D) 91% 914%|| Beth Steel eg tr 73 1935_A&O} 103 103%} _ Ist m 64s 1924-°43____- J&JI 67.25%) 6.50% 
Alabama Cons Coal & Iron— | Penn Mary Steel 5s 1937_J&J| 96 97 ||\Deere & Co7%% notes’31M&N| 100%! 101 
lst cons M 5s 1933 __..M&N 90% 921% |Boston Term Co—3 43'47_F&A storied 83 Dery Do Corp 73 1942_._.M&S 80 81 
Ala Steel & snipbldg—See Tenn} CI & |RR. Braden Cop Mines 6s 1931_F&A} 100%) 101 || Dewees(W)Wood a 53°30 MK&N 99 ae 
AlaskaGold Mines deb6s’25M4&S f 6 6% |Brier Hill Steel 5443,1942._A&O] 95 95}4)| Distillers’ Securities C ow 
Deb 6s 1926 Ser B___-_- M&Sif 5% 6% |Brunswick- Balke-Collender Co Colltrev g 5s’270p’08_A&OsS 50% 59 
Allied Packers deb 6s 1939_J&J ---.|8 69 || 6% serial notes 1925____J&J 98 100 Bankers Tr Co ctf of dep__|f 51 51 
Ist M & coll tr 83 1939 __.J&Jis 7914s 80 | 6% serial notes 1926-29_J&J 97 100 Domin Coal 5s ’40 op ’10__M&N 92 95 
Aluminum Co 7s 1925_._-._M&N| 102 44! 103 | Buff slo&Susq {ron 53 1932 J&D ee ....||Domin Iron & Steel 591929 J&Jir ___. 88 
Debenture 7s 1933_._._.-_A&O} 106%} 107 || Debg 5sJan’260pt'10_M&S sae ean Consol 5s 1939 ........ &S| 78 78% 
Am Agric Chem Ist 5s 1928 A&O 9614 97 ||Buso Term Ist 4s 1952_.._A&0 82% ...|;Donner Steel 7s 1942__.__-_- J&J| 89% 90 
Ist refs f 743 1941._._._F&A! 100%) 100%) Consg 5s Jan 1955___.._J&J 84 8434 | Dunlop Tire & Rubber Co— 
Amer Can—deb 52 1928__F&A 99 994 |Bush Terminal Buildings Co— lst m 7s 1942 Ser A____J&D 93 94 
Amer Chain deb 66 1933__-A&O 95% 96 || lsatsf gold guar 5s 1960_A&0 92% 93% ans rent A's 1) de Nem Powder— 
Amer Chicie—6s '24-'27__A&O} 92 93 By-Products oke Corp— i June 11936_._-_J&D}; 90% cuaibe 
SenSenC aric6sJ’nel4 '29 J&D) 84 85 || Lat&refsf 83'36 Ser A_LM&N] 105! 107 jidu sont (E I) de Nemours & Co 
Amer Cot Oil g 5s 1931 opt MEN 8614 86% |Calif Petrol 64s 1933 -.-.--A&O 95} 96 Gold 74s May 1 1931 - -M&N| 108 108 
6% notes Sept 2 1924-_M&S 2} 100 100% |C nam sguey Sugar 73 '42-A&O15| 95 96 %|| Eastern Cuba Sug 7443’37._M&S|_ 109 109 
American Ice Securities— |\Canada Cem’t Ist 6s’290pA&O/r -____| 103 ||Fastern Steel 5s 1931___-_- F&A 87 88 
American Ice Co—R E Ist & Canada SS Lines 7s 1942,-M&N| 9114! 92 ||EIk Horn Coal 63 1928...-J&D| 95 97% 
nsf 63°42 opt '13__F&A 10134 tat Canadian Car & Fdy Co, Ltd— Empire Refg 1st 68 1927_..F&A} 10214) 103 
Am Seoubiies Corp 68 '37- “A&O 91 " lst sf gold 6s 1990..... J&D 984% 99 4'|Fairmont Coal 5s 1931--.-- J&S 96 A ie 
Amer Rolling Mill 63,1938 J&J| 991% 89% Canadian Cons Rubber, Ltd— ||Farmers Mfg Co 73 1943.-_M&S;| 96 99 
Amer Smelt & Ref 58 1947_A&O 92% Gold 63 1946 0pt 1911___A&Ojr 98 9314) Federal Sug Ref 63 1933._M&N/| 100 100 
lst M 6s 1947 Sertes B__A&O! 101% 102! % Canadian Cottons 53 1940_J&J2\|r 89% eee | Fisher Body 6% notes 1925F&A| 100%) 101 
Amer Sugar Refg 6s 1937__J&J| 102 10214 Canad Gen Elec 6s 1942_..A&O} 104%} 105%!) 6% notes 1926_....---- F&A! 100%) 101 
American Sumatra Tobacco— | Ceutral Foundry 63 1931 - -F&A 92 93 | OF, 00008 1087 ccs cccsce F&A! 109 100 
7% %sfconv notes 1925J&D| 97% 9814'|\Cent Hud St’b’t 5s Apr’33 AKO] 84 87 6% NOt 1988... -«-c2n F&A 9934) 100 
American Type Founders— Central Leather 58 1925_._A&O} 95} 9534 |Fisk Rubb Co Ist 8s 1941_M&S 104% 105 
Deb gold 6s 1926_._.-. M&N 99 100 ||Ceatral Steel—1st 8s 1941 M&N 107%} 108 | Framerican Ind & Dev Corp— ‘ 

Deb gold 68 1937__._-- M&N 99 100 | Cerro de Pasco Cop 88 1931_J&J| 14234] 144 eee JAI 85 85% 
Deb gold 6s 1939____-_- M&N 99 100 ||Charcoal [ron of Amer 8s 1931- 92% 934|\Francisco Sug 74s sOes Caen Fe 101 102 
Amer Writ Papers f 7-63 ’39J&J 48 4814 |\Chic Jct coll tr ref g 48'40_A&O 80% 82 | Gair (Robert) Co 1st 73 °37_J&J 98 98% 

Anaconda Copper Mining— || Coll trust ref 5s 1940__._A&O 94 9414)||Galena-Signal Oil deb 7s’30 A&O, 104%) 105 
lst con 6s 1953 Series A__F&A 98 44 98% '|Chic Un Sta—See SteamRR bds |\General Amer Tank Car Sx 
vere deb 7s 1938__.._- F&A; 100%) 10034 |Chicoutimi Pulp 6s 1943.__J&J eal ..--|| Equiptr74%s'31SerGG.A&O 102% a ae 
@ gold bonds 1929 Ser A J&J| 10214) 10234 |Chili Copper 6s 1932 Ser A-A&O| 10014} 10034, Sauip OW ‘5 “Watagiecieggatecatt 6% | 5.50% 
ann o-Amer Oil 7343 1925. A&O 101%| 102 ||Cities Service Ref 7s 1933 -.J&J} 95 | 98 \|Gen, Asphalt conv 8s 1930- jkD scent Cae 
Armour & Co of Delaware— |Clearfield Bit Coal 4s 1940_J&J| 75% ...-||Gen’'l Baking 1st 68 1936_.J&D} 102 | —__- 
ist M 5s 1943 Ser A___J&J 91% 91% |\Clev Un Term—See Steam RRs. |General Cigar 63 1925....J&D) 100%%| 100 
Armour & Co—Real estate Ist Clyde SS Ist 5s 1931 opt__F&A 82 86 \ Serial 6s 1935__.____--- J&D, 97%! 98 
gold 44s 1939 opt____-- J&D 85% 8514 |Col Fuel & Iron sf 5s 1943_F&A 87 | 88% we tt Elec 3 s 19420 ‘ake 81% 83 
Associated Oil Ist 5s 1930. Tai 5 THe ..-.- |Colorado Industrial— {i J; 5s '52 tax-ex YM 100%, 101 
6% g notes 1935__-__- M&S 98 98% lst g gu 53 ser A&B’ 340pt F&A 76% 76% Leneneael Petroleum Corp 
Associated Simmons Hardw Cos Columbia Graphophone } a | i 7% sf g notes Feb15’31F&A15 104 | 105 
% gold notes 1933._._._.J&J} 92% 92% 8% gold notes Aug 1'25_F&A 17 | 20 | 6% g notes Apr 15'28_A&015) | 96 
Atl ruit & 8S deb 73 '34_J&D/f 29% 30 New York Tr ctfs of dep_---| 17 | 20 Gen Refractories 63 1952._F&A 09% 100 
Columbia Tr Co ctfs.dep_..-|f 29% % Guaranty Tr ctfs of 17 20 Goodrich (BF) Ist tg 1947_J&J| 993 99 
Ctfs of deposit stamped___'f 30 |;Computi abulating- Rec. | Gs ear T & Rub 88’41_M&N/ 1165 117 
Atl Gulf & W Indies 8S Lines— Sinking und gold 63 1941_ Jas 100% 101 lo sf 8s May 1931_.___F&A! 10234; 103 
Coll tr g 5s Jan 11959_.-J&J} 4914) 50. |iConsol Textile ist 831941_J&D} 93 | oe yy) Gnake Con Min Smelt & Pow— | 
Atlantic in deb 58 1937__J&J| 97 14| 97 % |Consol Coal 448 1934 opt_M&N a | || Ist conv 6s 1928 Ser A..M&N'! 91 er 
Atlas Port Cem ist 6s '25_M&S 9914 10014 lst & refafg 581950 _J&D ae 3836! CO Ree 91 94 
Baidwin Locomotive Works— a Pap&Bag Mills corp | | Conv deb 8s 1925_____- M&N; 93 93 
ist 8 f 58 194U opt aft "15 M&N 10014, 101 | & ref 644s 1944SerA F& eos \Gray & Davis conv 78'32-F&A, 94 95 
Sug (Comp Azucarera | corn Prod rod 4 5s 1931_ wee 99% 100% ‘Gul Oil of Pa deb 5s 1937. J&D 95 95 
Baraqua) 743 1937.-J&J 15, 101% 10134 ots; 53 1934sf_______- 100 |  _._.\;Hanna Furn Ist 88s’26_J&D) 102 102 
Barney. & Smith Car 5s '36_J&J pe ae (Wan donsShipé ling Bldg | Havana Tobacco 531922..-J&D sf 23 25 
Barnadall B Doep 8s 1931 A- J&IJ) 98% 935% a g 5s 1929 opt____- M&S, 964) 99 |\Hershey Cheogase Se 1942M&N) 102 103 
kC&C5s'44_J&D 91 93% |Crew Levick Co Ist Bs 1931.F&A) 92% 933%) \| Hoboken Land & Impt Co— ' 
Beth Watete f6s81926_AkO0 82 ._...-*Crown Cork & Seal 63 1942 F&A 78 80 lst M g 5s Nov 1930._-_M&N_ 80 





b Basis. f This price includes accrued interest. 


k Last sale. n Nominal. 


r Canadiad price. 


s Sale price. 
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{NDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS 


NOTICE.—AIl bond prices are “and interest” except where marked ‘f” and income and defaulted bonds. 





(Vou. 118. 



























































































































Bonds. | Bid. | Ask. | Bonds. | Bid. | Ask. | Bonds. Bid. | Ask. 
} } 
Hock Val Prod 5s 1961 opt_J&J// 23 Ss \Pan-Amer Petrol & Transp Co | aan Sugar TEC rr! Oriente— } 

Holland-Amer Line = a7 Ma N f 82) 83 a | lst lien equip 7s 1930___F&A 99 Y| 100 || Istaf 7e 1042......... &S) 964 96% 
ollingshead (The R M)Co— | | Cal Div Ist 614s '35.M&N15 5| 96%| 96)4|\Sun Cosf deb 681929..M&N| 994) 100 
2 — eee F&A) 96%; 100 |\Park Le sxington— 7 || Sink fund gold 7s 1931 - -A&O;} 101%) 102 

Hood Rubber 7s 1936___-- 1015 64 s 1013%4||_ 1st leasehold sf 64s °53 yas 96% 97%|\Sun Oil 6% g notes "25 - J&D 15 100 100% 
Hudson Nav g 6s 1938 opt. F&A t 30 35 | Park & Tilford sf 6s 1936.J&D| 85 86% Switt & Co istsfg5s'44.J&J| 96%) 97 
Humble Oil & R5%s'’32_J&J 15) 98 | 9814|\Penelec Coal Ist 63 1924__.M&5 —— ee % sf g notes Oct 15'32_A&0 93% 93% 
Illinois Steel deb 4 4s 1940_ A&O| 91%} 92%|Penmans Ltd—Iist5s'260pMA&Nr 95 97 |'Taylor-Wharton I & S— 
Independent Brewing 63'55.J&J| 82 | 83 ||\Pennsylv C & C Ist 5s’32 0p J&J 9214) cece Ee G6 Teitisancwe ~---M&S 89 91 
Indiana Steel Ist 58 1952_.M&N| 1004; 100% )|Penn Mary Steel—SeeBet Steel] | Ist & ref 74s 1946 Ser A_J&J 87 J 89 
Ingersoll-Rand Ist g 5s Dec 31 |Pennsylvania Steel— ||Tenn Coal I & RR 5s 1951- S&S) 100%4| 102 
1935 opt Dec 31 1910_ J&J 97%} ._.---|| Pa&Md Steel con g6s’25 M& S| 100 | 102 || Ala Steel&Shipbldg 68’ 30J&J| 100 | 102 
Inland Steel Ist 62 1924-28 A&O| 100 | --|| Span-Amer Iron 68 1927 J&J| 10014! 100% Tenn Cop Co conv 6s’ 25 - MEN; 10044! 100% 
Internat Agricultura! Corp— __| Phila & ReadC & 15s’73 wid&J| 9442) 95)4||Tidal Osage Oil 8 f 7s °31-F&A) 10379) 104 
Ist&coll tr sf g 58°32 op. MAN! 67%| 70 | —_— Petroleum Co— Tide Water Oil 64s’ 31. F&A15| 102%) 103 
Internat’! Match Corp— | Deb g 7%s'31(with war)A&O| 100%| ----||Tob Prod 78 Dec 15 '31 J&D15) —---- rien 
Conv sf deb 6%s 1943_M&N| 93!4| 94 Without warrants______-- 100%} _..||Traylor Eng & Mfg 8s 1936_ 100 104 
Internat Mercar itfle Marine— | Pierce-Arr Mot Car 83 '43_M&S| 79%) 79% Tubize Artificial Silk 83°43 - J&I 102 | 105 

lst M coll trust 68 1941_A4&0 81 | 8124, Pierce Oil 8s Dec15’31__J&D15 89% 91 |;\Union Bag & Paper 6s '42 M&N 974%| 98% 
Internationa! Paper— | | Pillsbury Flour Mills Co— | |}Union Oil Co of California— a 

Ist & refaf 531947 Sera J&J| 84%) 84% ist M 6s 1943______ ; A&O| 96 | 961%)| First liens f 5s 1931 opt._._J&J 95 “demas 

Ist & ref 53 1947 Ser Jas | 84%4| 84% |Pittsb Brewing 63 Feb 4°49_J&J| 80 | 82 || 63 May 1 1942 Ser A...-F&A| 100} 101 
[nternat Sait g 56 195lop A&O| 79 | 31 Pitts Coal deb 5s July '°31_M&S 97 | 98%%4)| Serial 6s 1924.......... A&O| 100 100% 
Internat Silver isi 6s 1948 JA | 1024! . Pitteburgh Westmoreland Coal! | { Serial 6s 1925_________- A&O| 100% eis 

Debenture 6+ 1933 _J&!| 98%] 100 || Ist sf g 5s 1947 op - - -M&N| 86 | 8714|| Serial 6s 1926_.._.....- A&O| 100 | eee 
‘ron Steambt gen 4e 1932 A&C} -| -||_ Pitts& WestmC5s’250p.M&N/} 98 | ae A Steel Co ist 5s’52guJ&D} 104 | 105 
Jefferson & Clearfield Coal & Ir| Pleasant Val Coal 53. 1928_J&J 871% 98 Union Tank Car Eq 73" 30. F&A\ 104 %| 104% 

Indiana Co iste f 5a Ly: pU_J& J] y1 | 95 ||\Pocahontas Consol Collieries— | og nited Drug con 8s '41 J&D1i 5} 112%! 113% 
cams Laughlin St 5s’°39_M&N 994) 100 ist gold 5s 1957 op &J| 94 | _||\United Lead deb 5s eee. Pd 92 94 

ens (Anton) Un 5 etter e)| | Porto Rican-Amer Tobacco Co} | United Steamship 6s M&N 86% 87% 

oe a conv 68 1947 (flat)__J&J| 784) 79 8% g bds May 15’°31_M&N15} 105 _..|| United Stores Re ty On" 42 A& O| 100%} 101 
Kayser (Julius) & Co-— Powell Riv Co 68 ’25-’27_J&J 99 | __.\U § Env Ist 5s 1924-1934__J&D ~---| -_ 

lst M ef 75 1942... F&A 1f] 105 | 105%|\Power Corpof N Y 64s *42_100 97 | 100 US Finishing con g 5s’29__J&J 96 ,| 98 
Kelly-Springfield Tire Co— | | ist Msf6s 1942.--__M&N]| 92 | 9414) S Hoffman Mach 8s 1932_J&J| 104%4| 10414 

8% g notes May 15’ 31M&N Lf 104%] 10414|!Pressed Steel Car 5s 1933._J&J 92%| 9214)\US Realty & Imp 5sg’240pJ&Jd} _ 99%4| 100 
Kennecott Copper 73 '30..F&A| 104 4%) 105 |\Producers & Refiners Corp— | US Rubber 74% notes ’30F&A| 106! 4! 106% 
Keystone St & Wire 86°41 A&O 101'%| 102% 8s 1931 (with warrants) J&D| 115 | 118 || Ist & ref 59 1947 SerA_.J&J| 86 | 86% 
Kinney (GR) Co 748 1936.J&D| 105%] ane Without warrants etteched _| 107%} 108440 S Smelt Refg & Mining— a 
Knickerb Ice tst 58°41 opt_JAaJ Aes -|| |Punta Alegre Sug sf 73’37_J&J 114%4| 11414), Conv 6% notes 1926__.__ F&A 100! 4! 100% 
Knight (BB & R) 78 1930_MAS 77 79 |, Pure Oil Co 6% % notes ’33. J&D| 94 | 94°%)\United States Steel Corp— a 

La Belle IronWks Ist 53'40. Ja Cc} 389 ||Remington Arms 63 1937.M&N| 95 | 954 Coltrsf5sApr’5lop’ll Var) 104% 105% 

“= & ref 63 1940__- l&b| 100%| 101 || Remington Typewriter— | || Coltrsf 5s Apr’51 not op Var 104 14| 2} 105% 
Lackawanna Steel 53°50 __M&S| 914 91%) Ist M 6s 1925-1926____J&J 9914) 101_ || Colsf 2d 5s Apr’630p’"13M&N) 102%) 102% 
Lake Super Corp inc 58 '24_Oct|f 19 20 |\Republic Ir & Steel 53°40 AO} 9414 9474||Univer’l Winding Co 73’37_J&J| 99 | 101 

1st & coll tr gold 58 1944_J&D 3 45 | Ref & gen 54s '53 Ser A_J&J 88 %| 9114 \Utah Fuel—See Denv & RioGr, |p. 32. | 

Lehigh Coal & Navigation— \|Robbins & Myers 78 1942. J&D ---| 88 ||Utah-Idaho Sugar Co— 993; | ” 
Gen M g 44s May 1924_.Q-5 99%4| _...\\Roch & Pitts C&I 531946_M&N| 90 -||_ 1st M serial 73 1924-30__J&J| 9974) 100% 
Funding 48 g July 1 1948 J&J| 87 9 "|| 1st af g 4%s 1932 opt__F&A| 94 ___||Vacuum Oil Co 7% 1936--A&O| 10634) 107 
Cons sf g 44s 1954____- J&5 91% 9214||Rocky Mtn Fuel 5s 1943 _____- 55 60 || Vandalia Coal 1st 6s °30 op_J&J 80 on 

Leh & W-Barre oe tee Cent| RR of INJp 31) Rogers-Brown Iron 5s’25-40J3&J|> 814% 7%|\Van Slyke & Horton 78___.1938} 100/4| 101% 

Libby,McN & Libby 78°31 MAN| 98%) 100 || Gen & ref 7s 1942____- M&N} 84 85 ||Vertientes Sug Ist 75,1942.J&D) 94 944% 

itagest & Myers g 7s 1944_A&0| 116%] 117%||St Joseph Stk Yds 414s’30 J&J| 8814 ..-||Victor-Amer Fuel Ist 6s’40 F&A} 40 45 

old bonds 5s 1951____F&A| 96%) 97 ||St Lawrence Pulo & Lumber— || Victor Fuel istsfg 5s 1953_J&J) 60 6214 

Lorillard (P) Co g 7s 1944_A&0} 116%] 118 3 ¢ =a F&A ore 99 || Virginia-Carolina Chemical— 

Gold bonds 5s 1951_____F&A 96 964|| Ist m 6s 1926-1929____-_ F&A whas Ht | istsf 7s 1947 SerA __-.J&D 81 814 
igeens rhe lst M g 839°40M&N 99%) 101 1st m 6s 1930-1933- _F&A Pepys | Sftconv 74s 1937 Ser A_J&J 64% 65% 
egme Cop conv 78 1932_.J&D| 116 117 ||\St Louis Brew Assn 6s 1939 J&J 99% 10034" Without warrants attached 60 63 

Mallor se 1st s f 58 1932__J&J 81 a St L Nat Stock Yds 4s '30_J&J 85 90— _|\Va Ir Coal & Coke 5s ’49 M&S; 90% 93 

Slenetl Guar lst 74s '42.A&0| 100% 10034|\St L Rocky Mt &P5s’55 stpJ&y 79 934||\Ward Baking 6s 1937_.__J&D15 99 9934 

Marland Oli 88 1931 § + A_A&O| 103 104%4\lSaks & Co sf 7s 1942. M&S} 102 10244 |Warner Sugar Ref 7s 1941__J&D} 102%| 102% 
With warrant attached______ 128%%| 137 }4\\Securitles Co NY 4% cons M&$| 53 58 ! Ist & ref 73 1939 Ser A__J&J 96% 96% 
8 ts 74s 1931 Series B_F&A| 125%) 135 } Sen Sen Chiclet—See Amer Chic|le— || WebsterC&C 1st g 5s’42 op Mes| 91 93 

ithout warrants attached) 10114) 101%||Shaffer Oil & Ref— || Webster Mills 64s 1933 - _J&D} 100%4| 100% 

Merch & Mfrs Exch 7s ’42_J&D| 104% .---|| Conv 8% notes May '24_Q-F| 99% --..||Welsbach Co col tr 5s °30_ J&D 99/2} 100 

Mexican Petroleum Ltd of Del— \Soaron Steel Hoop 8s 1941_M&S} 1024| 10234||Westinghouse Elec & Mtg— fas 

wen’ 8 fg 88 1937____- M&N| 101%} 101 4) Shewsh Mills 7% notes ’31A&O| 10354) 104 ly? % gold bonds 1931 - were f) 7s 

| é 
Gareth « eae 8u4% 90%) -—~ ¢ ef Os ° 1042. A&O} 1023 103 34) [Whltalor Gleaner Co 9s trae 89 a 90 
Deposit receipts..._.____- 89%| 90° ||Sinclair Cons Oil Corp— _ : || Istsfg 69 1941_______. 100 100% 

Monon Coal—tee Chie Ind & L|Ry p 32 1st 1 coll 7s ser A 1937_M&S15| 93 9314||Wickw Spencer Steel 73°35 Mes 78%| 79 

Morris & Co ists f4%s8'39_J&J $0 80%) 1st lien coll 64%4s’38SerB_J&D 86% 87 | Willy s-Overland Ist 6s’33_.M&S 97 98 

74% gold notes 1930__M&S| 93% 93 34|\Sinclair Crude Oil Purch’g Co— _ || Wilson & Co ist 6s $961 ...382 97 97% 
Mtge-Bond Co 5s, 1932___J&J| 934%) 93% % notes Apr15'25A&015) 97 97? Conv sf g 63 1928_____. S& 91%) 01% 
Nat Acme 7s 1931_...... T&D 92% 93 6s Feb 15 1926 Ser B__F&A15 96% 96} % | Convest a7 4s 1931_ “TEA 98 98% 
Nat Cond & Cable 6s ’°27 A&Olf 55 _...||Sinclair Pipe Lines f 5s’42 A&O 81 82 ||Winchester Repeating Arms— 

Certificates of deposit. ._.__- f 55 -.-||Sizer Steel lst 7s, 1937__-_M&N|f ----| 45 || 1st gold 744s 1941_____- A& 102%| 102% 
Nat Enam & Stpg 5s 1929 J&D 96% 99 4||\Sloss-Sheffield Steel & Iron— Woodward Iron 5s 1952____J&J “ee 
Nat Leath 8% notes’25 M&N15} 100 100\4%)|| 6% sft gold notes 1929___F&A 981% 99 VY oungst Sh & Tube 6s 1943 J&J 95% 96 
Nat Starch deb 5s 1930 gu_J&J 97 --..-||Solvay & Cie 8s 1927____- A&O} 104 10414} | 
National Tube ist 58’52__M&N| 100 10034||\South Porto Rico Sug 78’40J&D|} 10234) 102)4)) EXCHANGE SEATS. 
Natomas Co gen 65 1935__J&J| 49 | 49 %4||\Standard Mill lst g5s’30-M&N| 97 98 | No. Last Sale) $ | $& 
New Eng Nav—See N YN H &| H RR) Standard Oil (Cal)— N Y Stock Exch__1,100 $85,000 esse] ec 
New ne Oil-& Ref 1st 8s’°31M4S8 99 102 5% serial notes 1924____F&A; 100 10014||N Y Con Stk Ex. ‘400 600 500) 600 
N J Zinc ist 4s 1926______ A&O| 93 _---|| 5% serial notes 1925_._...F&A| 997%) 100 % N Y Produce Ex.1,800 1,200) 1,100) 1,300 
New Niquero Sugar 78,1932J&J| 101 105 5% serial notes 1926____F&A 99% 9934 N Y Cotton Ex_. 450 33,000 ----| 31,200 
Brew River Co ist se'1934-3£3| 87 | 89 || $9) oral notes 1927--"-FeA| 98/4] S9%4[NY Cote Sug Be 323 6.500) 6.500) 6'350 

AS: === M&S 94 serial notes ney: A 98% 99 ur arket 550 4,500 8 , 

NYAirBrake1st6s'28 conv M&N| 10214| 102% 5% serial notes 1929....F&A| 98 9814||Baltimore Stk Ex 87 1.650) /---| 2__. 

N Y Dock Co—ist g 5s'51.F&A 76 76%)| 5% serial notes 1930____F&A| 97% 98%4||Boston Stock Ex. 139 5,600 5,800 ae 

N Y & Hob F’y 5s May *46J&D 84 _---|| 5% serial notes 1931___.F&A| 97% 9814|\Chic Bd of Tr’de_1,615 4,000 ee a 

Hoboken Ferry 5s 1946.M&N 84 88 5% serial notes 1932____F&A| 97%) 98 |iChicago Stk Exch 250 5,800) ..-| 5,500 

NY&NJ Ferry—5s "46_J&J) 75 _..-|| 5% serial notes 1933__..F&A} 97!4| 9814||CincinnatiStk Ex 35 4,600) 3,500) 5,000 
N Y Shipblidg ist 5s Nov 1 1946 76 79 Standard Oil ef New York— Cleveland Stk Ex 35 3,000 seal saws 
New York Steam 6s 1947_M&N 95 95 7% ser g deb Jan 21925_J&J2| 10134) 102 ||DetroitStk Exch. 50 4,000) ----!| ae 
Norwalk Steel 4%s 1929___J&J 37 oo 7% ser g deb Jan 21926_J&J2) 10434; 104%||Los Ang Stk Ex_. 389 4,250) 4,250, 5,000 
Nova Scotia 8 & C 681959. _J&J| 81 83 7% ser g deb Jan 21927_J&J2; 10534) 106 |\LouisvilleStk Ex. 29 1,250) ----| ---- 
O’Gara Coal 5s’550paft’083M&S| 81 aad 7%, ser g deb Jan 21928_J&J2| 10534; 106%||Minn ChofCom_ 587 2,800) ee ae 
Ogilvie Flour Mills 63’32__J&D/rn ____| 103 A ser g deb Jan 21929_J&J2) 106 106 ¥||Montreal Stk Ex. 70 28,000) — _-- ie 

ie 5 et Te Te ee ee css) Te 1% ser g Ge oe 3 1931. rest 106 Ls 106% |New ae ae ee 500 13,950! 13, ‘800 2. 
ee m ..--| 103 ser g deb Jan 31 1061%4| 107 ew Orl Stk Ex_- __- 750 5 8 

Oswego Falls Corp 8s 1942_F&A} 100 103 654 % ated May 1'33- “M&N| 10614 107 | Pita Stk Exch.. 206 2,600 sccval 2,000 

Otis Steel s f 8s 1y41______ F&A) 100 101 |\Stan Steel Wks ist 58’28_J&J) 99 | ___.||Pitts Stock Exch. 115 2,000 ae 1,998 

1st 8 f 714s 1947 Ser B__F&A o4 9414||Steei Co of Can 63 1940___J&Jr 10114) ---- -.. 60 1,750 1,500 2,000 
Pacific Coast Co—G 58'46.J&D 78 4 Steel & Tube Co of Amer— i(SanFr)yStk&BdEx 51 16,000 aee<' 16,000 
Pac Fruit Express Eq—See So uth” Pac Corp 35 >’ Genmef 78 1951 SerC__J&J' 10414 1041%4'Wash'ton Stk Ex. 40 500 500 750 





6 Basis. 





J This price includes accrued interest. 


& Last sale. n Nominal. 





r Canadian price. 


s Sale price. 


INDUSTRIAL AND MISCELLANEOUS STOCKS 

































































} HI | } 
Stocks. Par| Bid. | Ask. Stocks. Par) 864 As. Stocks. Par| Bid. | Ask. Stocks. Par) Bid. | Ask. 
TEXTILE MFG. | Per \share. Per |share. | | _ Per \share. 
STOCKS. Androscog M(Me) 7} 130 140 || Bigel- seeeseOney’ t 1 175 178 ||Butler Mill (N B)- 1 124 127 
North. Mills. Par Per) shore. Appleton Co(Mass)i| 740 aed referred _ 114 ....||\Cabot Mfg_._-._- i! 100 115 
Arcadia M______ Arkwright M(FR) | sl 5 Booth Mfg (N” B H 160 170 Chace Mills (F R)_!) ee 80 
Acushnet Mili (N By! 11214) 11834 ArlingtonM (Mass)l) 98 102 Preferred __._- 113 ._--|,Chariton Mills_ 100| ioxal See 
Am Linen(Fall R) ! fib Barnard pee) ue 102 _...|| Boott Mills(Mass) 1 ek aan Chicopee Mfg ( (pf) Uo ll lk 99% 
American Mfg_100) 94 37 Bates Mf , Re). of 220 230 «|| Border it Veh |} 105 112 ||City MfgCr’ NB)I 130 pp nol 
Preferred___.100| 79 82 ~— sat | l pe _---|| Boston Mf ass)l} 120 130 ||Contin’l M ( fe) 1 145 160 
Amoskeag Mfg (vol- pees 100 ..--||Bos Duck feng 115 120 ||Cornell Mills(FR) q wonel See 
untary assn)_ (f)/z 7814 78% Berkshire Cot Mis. Bourne Mills(FR)_l) 140 _.--||Dartmouth Mfg 
Preferred___- (t)|z 7414) -.__|| Adams, Mass__i| 138 142 ||Bristol Mfg (NB) ii _.-.| 19214 oan (N Mt Ag couat Se 
erred....100} 84 | _... 
6 Assessment paid. c Par value $700. 4 Price per share, not percent. A Par value $1,000. & Lastsale. | Par value $100. m ist install. paid 
n Nominal. r Canadian price. s price. ¢ New Iw etockk. z Ex-div. y Ex-rights. «s Ex-stock div. . 











+ Without par value 
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Stocks. Par Bid | Ask. | | 
. s 4 ° 
| | tocks. Par) Bid. | Ask. | Stocks. Par. | Bid. | Ask ; 

Davis Mills (F R)- Ff aaa” [enere. | | Per |share. reat Ban 
Davol Mills (FR)_/) .---||BrooksideMills.100  _...| 180 ‘eee | a wae. Per | Share 
Draper Corp. <d80) gel ie igennon | Bitg..--10) 1034) 1634 < Continental 103d Os 95 Motherlodie'O--"< % 7 
Dwi 75 elity-P 2 
Edwards Mfe(Me) | 93 ‘7 lo oeeing, earners 25 20 23 ||Globe — ros d is Ha ber Cons Cop. 125 13 
mens er | (8S _...||Clifton Mf eo 150 | 155 |\Great American 100 253 | 257 |New Comelia Cops) 18 17 
Everett M (Mass) /|  ____ 150 ye tee be fn (aa) | 147 149 ||Hanover______- 50d 85 88 ew River Co-__ 60 37 44 
Fuge Sulincomion) —--) 150 [Gommbuedte GR) 14s | Jeo [eae -—ooc-cciad a | 960 plete Men) 8, |" 

a me | 80 incoln_______. -- 6 
FarrAlpaca(Mass) {| 196 - Dene’ Mt f e- 1 175 200 ||National Liberty 50 4 d 173 200 Norn Butte....18 2% 3" 
Flint Mills (F R). -l ".--| 145° |\Drayton Mi ). 92 94 ||\Niagara_______ O'd 145 180 Lhe age Di acinus 25) 12c 30c 
Franklin Co (Me)-!) 200 aoe ng 3..100| 100 onwd ‘Northern ----~~i09| 185 195 old’ Copper_--10/ 75¢ 800 
GosnoldM (NB)--!) 120 | =777 yp ae 128 | 130 "North River-...25'd 50 Sete ae bul 

Preferred ______- _...| 95 il Mills (Ga).  % Pacific Fire...-.25\d 95 105 eng Sil Min 100 67 7 
Granite Mills(FR) ‘| 2 93 Enterprise a Ga) H 175 ----||Rossia Ins___.__ 25 87 87 ark chy M&Ss__5 47 5 
Gt Falls Mfg(NH) i) ----| 39. ||E na NOM (Ga) | 300 ---- eens - ---100] | 55 65 ‘S — Tl ot 

ae iG ....|United Sta 5 Me peop COLES TT: 22 
Grinnell Mfg (NB) ri 130 pint: SOG SES OU) i 100 | 102 | Westchester =~ ~-10ld 381 40 nd Mines, Ltd__| 3334) 34 
spamilsbetet ass) /| 46 a3 "| Vee EET 128 132 | Philadelphia. Per \share oy Cons Cop__i0 ll ll 
a ears 8S | 87 |Granteville Mfg 100, 175 | -...//Alllance of Phila.10| 31 | 32 [Ga es 
flathawe, Mills dl 100 103. ||Hamrick . 0 > ae Fire Association_50| 330 S n loy....-~..-- esoo|/8 & 

Setbemar Mig(s Bi 150 ..--|ackson M____-__ aoe 155 ae a7 of NA___10} 50 5i- “Shannon Cop Gord) dle Ris 

e)_l) 140 145 WHecceensn, Ter | late i nsUO tate of Pa 20 | __. WShattuck ArizCon 
EA ee oy Mig 1H | eam | te 
oos--- “} 113 77, <2 314 Peoole’s } ‘ an 6---.- 5c 
BemoBlecnaDw;| t3y,| ----|KingJhMigiGa) i) ----| 160 Phila a Fe, 25 |, 30, |\Supertor & Bost- 10] 90e 1 
arreterted...-100) 30 ----|[Lanett Cot-M.-100| 135 ~=-«{|Relianse.-.-72-780| 98°"|" 100° *frennesese Goppe 23, 14) 2 
nter Cot M--..50) --..|  <777|Marion Mills.--400| 123 ;---||UnitedFiremen’s 10 k 15 || & Chen Copper 
ginreterted.<-Fi00)----| 2. |MarlboroCM&C) 1 Si pla, 50 9774) 101 |fronopan Belmons']| | . 
burn M NB 15714) 16213|Mass Mills (Ga) 78 80 || Providence. sm. Ponopen Belmont. % 
Lancas'rM (i FR) | 170°") 175 ”|Mills Mtg Co(8C @)| 145 | 150 |Prov Wash’ton..50| 210 " |tonobah exe Maing] 182) 
Tances'rM (Muss) ')_| 127 |MonrenGaad | ig | 135 |vigtaies ke Per \share. |Hriaif ae] G50'| | 708° 
oo. a D reinia 98] 93% _...ifeclumne. - ” 

Preferred....... | 55 35 ||Newberr vane tl 145 .-l| St. Louis— .---|[Tuolumne_-_--____ 1 30c 40c 
Lawrence Mfg (M)ii 70 | 75 | Orr Cot M(SC)--1| 115 | 118 "Cent States Lite. .5 At eC ee? | 
uate SES 1 110 or ones oh. 703% area. eee vy Life...| 12 15 Utah ¢ onsol sient 3 n te 3 

e 115 soos 2 314||Missouri State L.10| 36 | 38 |lUtah Copper Co-1 
Eerie) 322 | 1a | i ab | a8 [Utah ConperGe-i0)" os, | 653s 
) ~_.| 155 ‘ Standard Life_---- 2 | 83 Winona_____... 5 Oc 
Mills (MI 160 sie ag panenet? © 7s 140 St. Paul, Minn. Per shal Woleata SEO ie os 
Manomet M (NB) aos] 80 [lversideaeBanrteiy) 240 | 250 St Poul & Mo25jat 78° |' "80 lwyandot-—-~7-7a5) <2--| 256° 
oe 5 ‘ ncisco. | Per |share. ||\Yukon Gold. “Bann 
Mechanics’ M(FR)i| ___. * 2 MP na wy poate 103 .---||Firemen’s Fund 100 " be - ong70 Yukon Gold-_.-_-- 60c} 80c 
Merch Mfg (PR) 1 coool] oe een? ane 9 10 ||Home Fire & Ma- REALE 
Merrimack Sibley Mie (Ga) od 110 114 a ataehliuenl tap. 281% R LAN STATETR 
Mass)... 100, 100 | 104 |[SpartanMilisscy 1 170 | 173. (Springfield It Malss. --“lAibany ‘Te Sost) ia 58" | nw 
_Preferred_-_-100 80 4 |Frenown iB 170 173 ||Springfield Fire & any Tr (Bost)_ija 58 ésée 
Middlesex Go(M) ne Coa titulo Bd 25, 37 38 | Marine....-- 100, 290 800 Bedford Realty_..t) 102%) -._. 
Mt V-Wood Mills i ist pref o M__| 85 88 ! Washington. Per |\share. |\Be ALE a¢ & ete 
Balt) vtr-.100| _...| 1034| 2d pret--.-.. Hp 95 96 American... -- 100} 200 "Bas teat . = 78 
referred viti00') ~-"| 56°" mea “4 5744| 5834 Corcoran. -_..-- 50| 120 ree: Bos G. it Bid Pies S -a--| 78 
Narr pasese Mills; | Scoheenaa g vo tt 121 | Eireman's eae 20| +18 pe Beet oh thes tla 875 eee 
ET PRO 00 Pe on | = eA. aah ~--= (Na onal Un — 1 = ae hh? - Shee 
Nashawena M_100 10714 116 WareShoais\ifg 160 ..--| 200 || Wheelin Weve 94) ---- peameery h’se(B) _i\¢ 115 pean 
Nashua M (NH)-_-i) 81 \lWest Point Mfe ) 20 50 |\Wheeling FireI 100} ----|k 150 |B 4 Wharf Co_i/a 106 oote 
Naumkeag (Mass) "Whit ate 100, 135 140 || . : Bee Bide Tr) se 61 ste 

Steam Cot Co.-l| 178 ~__||Whitney Mfg(SC) 1) 108 | 111 | MARINE. INSUR- Business RETr(B).ja -.--| 20 
Neild Mills (NB)_-1| 240 ~~ “|lwoodside C at oe 200 215 || ANCE SCRIP. Chic Gee fai000 | 227 
Reece: | tT tee 1 el BL oe. CRET aa 725, | 2222 
wg ererred sagas | 99 co--|] Fresesred...... q 93 SO 8 Wlecccesceces f 98 101 te hd T(C)---ha 725 iy te 

ewmarket M mei | 192% 

. Co(NH has, 00! ____lk 140 canadien a \Canadia n pricea| B erwrecccece 7 6 101 — (Boston)...I}@ -.-- 65 
Nonquinesp RY. ) 73| 77 (|\“Gum pret 100 MINING STOCKS| Per |share. [Copley 8q Tr (B) ta 30] 2222 
born M = _--| 85 ‘'ICan te aieen °° 7934 |Adventure Cons_25| 20c. 35e. |[D - rash 8 Se OR iow casing 
Pac Mills (sass): | 8534/86 ||Can Cottons, Ltd. i} ~~~” 188% | ‘Alaska Gold M.-10) 4) 4 aa | 45° 
oa 6S ie Cottons, 14d... - 5 aska Juneau Rast Bos Land (B). "2% 

y Preferred.......| -..-| 88 |IDomin Text 144(] 9 ----|. “dold Mining -- y (B)- 274 3 
Pepperell Mig Me) j 133°-| 182 [Demin Text.Lta(h)| 60 lang a itaing--te)  08'| atc. ew SS | te 
Pierce Mfg( ms--| 600 |IMonteeal Cottons. Irn ~~~ 10733 Amer Zing Lead "|FectoryBldgtrcs) i] o---| 2222 

rim Mcom_.--| 150 | ontreal Cottons. !rn -..-| 110° || smelting -...- 25} 49, | 10 [itt oryBldgTr(B) |. 5---|  ---= 
“ retorted 55 115 | 120 ||Penmans, Ltd_--7 i ted izle conus Capp 80 30%)| 32 wy Ae oclates (B) 3100 sone 
ocasse Ps 2oce nhaconda Uo ‘lei mhall RidoeTr/(R) —— 
Ponemah M Prov) i) 105 10 Preferred . - ---- in 94)4) ---- ~|An ao de Com his ar: ge Kimballbide (8) - —_ 
eferred ______ ll 100 Arnold. ..-.-.-. neki a 
Potomska M(NB) i} 105 | 110 INSOcKS | Batopilas Min 72720 % _\% Brooklyn com (t)} 160 | 170 
ne 180 190 | Baltimore. Per |share Bots > ie 10 is | ' 2d Dreferred 109 74 78 
appetite gn | 7 . if nza Vev UO 
Rich Borden Mt 100 | ----/|Baltimore-Amer.25| 50 |  ....||Butte Cop & Z Co S| 5%| 6 9 Trust cortifen nd 
R) _,.-100 115 r Kn we 26 ---- aut up_.-.10 1814 185% certifs____i} 300 325 
—— tg soem ahan Zinc-Lead 
{ sees 100| 290 | 297 |lBorone onl oe hh bee eae 5% 54 |SAFE DEPOSIT S Toc < 
Salmon Falls Mf Colum Nat Life. 100 500 _||Calumet & Ariz- 10 45 49 Sits - 

Co (N H)_.-.100| _...| 40 |lGonveyancers’ — 127 131 "|\Catumet & Hecla 25} 18 18% |American 8 d wr Shove. 
Seaconnet M(FR) || ___- \uee > guage ‘Carson HiIGM..1| 2%| 8% coat ge a 99 
Sharp Mfg(NB)_-i) 50 0°" \IMass Bonding. -.--| __.--|Cerro de Pas Co (t)| 4145] 47° IIc > 304 | 309 

Preferred....100} 55 iSrockiya—See N 155 165 geet Cogget... 38 27 273% Git: 5) AIDNY 163 i738 
Shawmut Cot Mills "ll Da a ¥ he hino ag og eS 17 18 creR Ti ¥)100 - saad 

preferred .-7100| 95 _..-||Liberty.--. sol 83° |"100 Gop Range Con 100! ba*| B46 Soiits Iogton} Be gn” 
erred ____ ao ere 7 op nge Con 100 24 3% \ 55 12 
ShoveMilis(Fit}i00| °.-.| 7577||Pelable-------- 20, 62 | 64 |Crown Reserve...i|r 72c.| -.--[iKentucks ey May 50 ye | on 
Skenandoah Cotton ‘| Detroit ||Davis Daly Cop.10) 4 “ai Prefe * sa 2. 
Co (Utica)-.-100] __-.| 35 |Detroit F & M_-50 Por johere, (eneeea Se 18%| 20° "IlLawyers’ M “Go2100 184 63 
em | bx ietenn Pa hleo| <77.| “72_\pe eat. eee Mile ge Loulsvlte Pie 100|, 198, | == 
} < Bad cece Se)  £-— . as vo yi . 704s 
evens eT | 110° 130°") Mg me 100 Rd jhere. yeas ——- 100 9 i " tees taal 113° 119° 
er } t y_3 110 ¢ y re ig bet ver | referr aia 45 ) . eS 
Tecumseh M (FR).t) 175 ps | Hee ee-Ins 100 347 355 First National ” bed mete — a _ 
Thorndike (Mass).| _...| ___.||\Hartford Fire.-10 th 225 || Cop ($3 75 o, : 25c.| 30c.|} Cas alt (Balt d 3 
Tremont & Suffolk ---"||Hartf Steam Boll "Oe ee ee coer 78. 1 In y Titl YMig 100 2 3 20% 

M (Mass). - --- i} 102 ___.|"4ivsp & Ins...100| 375 Goldfield Gonsol - RET tns(W 3B} 100 100] 50 | 

Troy Cot’n& Wool’n “gee ST Fiesni00l 700 | 728 Greene Gone 3a” tole 5c.| 6c. Mt InseGu(Sankr)| 185 yc 
fg (F R)-- 500 ---| 325 ||Phoenix (Fire) - 100 i | Gee Granby, Cons M oko \ritleGuTr( SL) 10 58” 

UnionCot Mf(FR).1| 140 “---| Life Ineura sk ph | Pd Poke Fo 14%) 15 |l0 8 Casualt 00| 170 — 0 

a Co. ian 80 -..-||Aetna Cas’ty & Sur 460" to Graal BE Meiati | Hh py Suh) 50 art 153 
eferr pr eaY 3 C + ~ | ee -<--< 5c. 

iesrmasiel | * Ueercen toy be | Ss Jone coemeaieg Hi) 1S oer. ol “ 
al Cot Mt 380 35 | potete $4 ---- Hancoc ons _.20 1% ‘ 

Wopqeeets Siais'| *° ae ee aoe 100| 678 | 685” Hollinger Mines. -5| 12° 2d MISCELLANEOUS 

pg RNC 100 | 95 padtieeneatien. P |Homestake Min 100) 5444; 55% Per | Sh 
Wamsutta ee) fi 97 99 ||\Sterling ie er 'share. oo Cons Adams E 75%; TT 

‘ Weetamoe M(FR).i} .---| 90 || rents TEE) oo<e oy ae 20) 26 26% Ady'ce-Rumely 100 10 16 
Whitman M (NB)- i 140 150%! Louisville Island "Creek Coal 1; 96 97 Preferred "100! 35% 13% 
York Mfg (Me)-.-1) 113 | 116 ||Liberty > soi 200° cent. | Preferred. .--1| 934] 94 ||Aeolian-Weber— i - 

‘ga FERS 200 | _...\[ste Royale Cop.25| 1744) 18%) Piano & Pian.100 5 9 

Southern Mills. Per |share. ||Nor’west Fé M 100 Per jshare. |\Kennecott Cop- ay) 86%%| 3634|| Preferred_...100} 25 2 
AbbevilleC M(SC) 1) 110 | 115 Newark. FO la ee os 2 2%¢|Air Reduetion.-(f)|4 7734 7 
Amer Spinni | 280 > lee fl Per share. |Lake Copper- . "35 1% 154 Ajax Rubber .--( iy 83 % 
AndersonCM Mtsc} 112 115 i Rights ...-..-- 18 _ | 19 ‘La Rose Mines Ltd 5 15c. 25c.||Alabama Co ~onf 65 
Aragon Milis._.__. 175 ada ™ —- Sakeone os d sas* 2% La Salle Copper. 25 1 1\%\| 1st pref ---15 81 
Areaia M.. 7. 166 260 | 3007 "|[Pratontiel Lite.-sol aso | 77. Meema yes -() 32 334|| 2d pref_----- 100 65 
Belton Milis(SC).f) 83 | --__|ISecurity Haven. Por loners.” “Ihtaes Dens ome ee Com=--100, 60 | 65 

4 . | ~~ eeiee Eee O86 6batig ae teeeeenarel 5c. 

Preferred - - - - - - - a4 | 9537 oaemess | Far shore. Te flowerOidGoi25, 1%! 2 || Dep& jtorazei00| 150 | 178 
Bibb Mfg------ 100} 195 | 200 ‘\|Lafayette fide eel: 4. P’pine.5) 17%| 17% Alle Chem & Dye 
a Preferred.-.-100, 105 107 | New York. — Per chara. | Michig a  ~ COTp ------=- dh d 70% 

rogon........- 100 115 | 118 ||Amer Alllance..100, 350 |... eEeseeses a5, <2"*) TL_.|| Preferred 100) 112°) 113 

| Bankers & Ship.100) 165 | ___- 
City of N Y.--.100! 227 | 233 — | 























a Purchaser also pa 
s accrued dividend. 6 Assessment paid. d Price pershare, not percent. A Par value $1,000. kLastsale. 1! Par value $108. 


n Nominal. r Geanil rice. 
¢ Without per value. an price. s Sale price. t New stock. wu Ex cash and stock dividend. » Ex stock dividend. z Ex dividend. » Ex righ 





INDUSTRIAL AND MISCELLANEOUS STOCKS 
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Stocks. Par.| Bid. | Ask. Stocks. Par. Bia. | Ask. Stocks. Par.) Bid. | Ask. || Stocks. Par. Bid. | Ask. 
| Per share. | ‘Per \share. | Per \share. || Per |share. 
Allied Pack new_(t) ds 5 |s8 5\% Associated OI1...25d 33% 33% Case (J I) Thresh |DomS8tCorpcom100 pi caste leila 
Prior pref__.100 .---\§ 30 | Associat’d Simmons} Mach com...100; 25 2674 Preferred.._..100,  .._./s 72 
Senior pref_.100, ---- aa Hardware pf.100 70 73 Preferred _-___100 74%) 'y ¥ (E [) de 
AGp<Selners Mfg Atlantic Fruit. -_100 1% 15% Case Lockwood & | N & Cocom.100| 139% 139% 
Common - 100, 49 494%) Col Tr ctf dep_- 1% 1% ‘Brainard Co_100} 250 ___.|| Deben stock_100| 85 | 86 
Preferred . 100, 93% 96 |\Atl Gulf & W | Celluloid Co...100) 77 82 |Ourham Hosiery 50 8 | 8% 
Aluminum Mfrs (7) d ....s 25%. Ind 8S Lines_100 16%; 17 Preferred___.100| 110 113 Preferred ____ 100 5614 85 
referred._.._.100| 104 | 106 Preferred _ . . 100 15 15% Central Aguirre Eagle Lock_____ 25d 92 | 96 
Amal Sug ist pf 100, 100% __.| Atlan Lobos Ofl_(t) 4% 4% Sugar Cos__._.20\d 83 85 Eastern Mfg__-__- 5d 6% 7 
Am Agri Chem_100| 15 154 Preferred __...50 10 15 CentralC & G_.100| 78 Meee Preferred its 52 56 
erred 100} 40% Atlantic Refin100| 137 139 Preferred....100) 79 ....|@astern Steel__100) 9 12 
Amer Bakery - - 100] 45 | 47 \%| Preferred_...100) 117 117% Cent —~ pede 154%| 15% _ tat preferred.100| 40 60 
Preferred _ __.100 See 95 | Atlas Port!Cem100n 84 89 Preferred.__.10(| 37 54 38 Eastman Kodak.(¢t)d 111 | 111% 
Am Bank Note. 4 ¢ 101. 105 Preferred _.._.100n 110 __.\ Central Steel_ “9 d 43 | 44 Preferred.__.100d 108 | Ae 
Preferred _ __-- 53% 54 Atlas roee. A d 54% 56 Preferred. __. 100 894% 90% Eaton Axle & Sp (t)d 23% 24 
Am Beet Sugar- iool’ 43 | 44 Preferred. --_- 00} 83%) 87 \Ceut Teresa Sug- 10) 1% 1% Edin’s & JonesCortd 38 | 40 
Preferred ____100 74 76 \Atlas Tack._--- rr d 9 10%) Preferred ___.10/d 4 ris, Preferred__..100) 90 95 
American Book _ 100 90% 93 Austin,Nich&Co(f)\d 26% 27 |Century Ribbon | \Eisenlohr (Otto) 4. 
Am Bosch Magn(t) ¢ 34% 35% Preferred _ __. 100 87 884%; Mills com....(?)\d 31 S88 Biiicccussccs 60 62 
AmBrakeSh&F (})d 51 | 81% Auto Knitter Preferred ....100| 94 95 | Preferred____ er pe 
Prete _.--100| 106 | 108%! Hosilery..---- (t)\d 6% % Cert'n- one Prod(t)\d 29 33 Elec Bd & Sh pf 100 97% 983 
American Can_.100) 120% 120% '\Autosales Corp..50d 2% 30 | ist pref____- 100 75 80 (Elec Stor Batt__(f) a 61 61 
Preferred _._..100) 111% 112 Preferred. _-_- 50d 10 1314) 36 Oen...~<- 100 Jules 70 a in N Watch..2/'d 47 | 49 
Am Car & Fdry +38 1714| 174 |Babcock & Wil_100| 117 120 Champion Contes H Coal Corp 50d 12% 13 
Preferred ___.100| 120 122% Baldw Loc Wks 100} 125%) 1254%| Paper_---.-- 110 120 , ni ahaa 50d 23%) 25 
Am Caramel. -_ 100 4 5% |_ Preferred....100) 115 116%|_ Preferred - 77400 105 nadine ~ Walker Dry | 
Preferred ...100) 37 ....| Baltimore Tube 100; 30 ....|Chandler Motor (t)|d 63 634%, Goods. _...... 25d 22 | 22% 
Am Chain, CLA.25d4 22%) 23 Preferred __..100 ae. 72 |\\Chesebr’gh Mfg100} 3:5 315 | Ist preferred_100| 102% 103 
Am Chicie..... (t)\d 18%) 194 Barnet Leather_(t)\d 26%) 35 | Preferred__..100| 112 115 2d preferred_100) 823 83 
Preferred_...100| 53 55 Preferred._..100} 82 95 ||Chic Junc Rys & Emerson-Brant _ 10¢ 2% 2 
Am Cigar____-_- 100 77 78% Barnsdall Nene | Un&st Yd meres 138 ----'| Preferred____100 13 | 14 
erred....100| 84 | 87 || Class A-...-- id 17%| 18%) Preferred- 90%| _... Endicott-Johnson50\d 643 0556 
am of NJ_.25\d 64 one Class B Saiiciasd 25\d 13 13% Chic Pneu Tool. 100 82144 83 || Preferred___.100) 113%%| 1143 
Am Cotton 011.100 || Bayuk Cigars___(t)\d 53%) 55% |Chic Ry Equip..25\d 39% .... Eureka Pipe L_100 1u1% 103 
Com ctf dep_...| 114%) 12% %\stpt(new)100| 96 9814| Preferred ___-25\d 2434 2544 Exch Buff Corp.(t)dn 315) 23 
Pref ctf dep____- 35% 37 2d conv 8% pfi00} 106 _...|Chic Wilm & Frank \Fair (The) Chie (t) : EES 
amCreditinaem 100} 225 250 |\Beatrice Cream _50)d --- ..--|| Coal com_...100} 26 a, on . 42° tg 103% 
Am Cysnamid- + 81 83 Preferred____100} 100 103 Preferred___.100) 75 Fairbanks Co_-_ 7 
Preferred _...100} 71 74 Beaver Board Co— hilds Co com_(t)\d 36 36% it preferred _ igo 20 
Am Drug Synd-_-.10 5K 6 ComvtcClA(t)\@ 1% 2 || Preferred_-...100; 111% 113 | referred _ 100 12 
Am Express_...100} 96 98 ComvtcClB(t)\d 1% 2 Cin Tob Wareh_100} 19 25 Fajardo o Sugar__ 1006 117 120 
American Glue_100} 37 40 lst pref v t c_100 14 15 |\Cin Un Stk Yds 100} 121 ..-- |Famous Players- 
erred_...100) 99 1 | Beech-Nut Pack_20\d 57%) 57% (City Investing_100} 77 8) || Lasky Corp__(t)\d 66%) 66 
am Hardware 100], 7014] 7114|, 7% pref cl B.100| 107, | --..|_ Preferred. ---100| 90, | 190 |_Preferred.-..100| 88 | 89 
Am-Hawallan §88.10¢@ 11% 12} ae hem Steel_ 100 58%} 59 |\Cleve Automob-.(t)id 21% 3378 eg S & Egancomi00| 43 50 
AmHide& Leath100\¢d 11% ie Si cum pref_100} 9444) 95 || Preferred....100.8 90 » referred___.100} 75 80 
Preferred ....100| 56 4 conv pref.100} 107 109 WC leve-Cliffs Iron (t)\d 45 4834 Federal] Sug Retg 100 60 64 
Amer Hosiery...25\¢ ---- 50” ‘Bull ngs & ; Bpen. . 35/4 6 9 |\Cleveland Stone100) ---- 9944| Preferred____10 gt 100 
Ice Co____- 100 91 91% | Pref cee 6d ll 13 \Clinchf Coal_..100 25 29 | 5th Ave Seekers d 12% 12% 
erred_...100| 80 82 |Bliss ( wy) Co... @ ¢ 18 19 | Preferred_...100} 99 105 Firestone T&Rubidid 7044 Bits 
Am Intern Corp100| 25 25% | prererved a 58 61 ||Cluett, Peabody100| 74%) 75 || 6%preferred.100| 94 | 94% 
Am-La France ! me -----204 Sul 10% Preferred "1001 102°°| 10534| 7% preferred. 100} 913| 94 
Fire Eng Inc..10\¢ 10% 10% Bleck ros Tob_.25d -.--|k 35 Yoca-Cola Co__-(4)'d 75 76 =||Fisher Body____(+)|d 170 | 172 
erred . ..- 94%! 99 || Preferred___.100 ----|k 96 | Preferred_...100|) 92 93 ||_ Preferred_....100) ---- — 
Amer Laundry | Blumenthal (S)— Collins Co_.__- 100} 170 180 'FishB dy Ohio pf1oc|d 974% 98 
Machinery. (1) d 44%) 44%)! Inc7% pref_.100 3 94 || -100} 28 3844 Fisk Rubbercom 25\¢d 9 | y 
Preferred__..100} 116 122°" | Booth Fis eries_(t)@ 5% 6 || Preferred....100} 95 eseell lat pret ....30 61% 62 
Amer Eingesd- 100 20 20%)\ 1st pref_.__- 00 38 42 |\Colt’s Patent | 2d pref 7% --100) | Oe.) “cases 
Prefe sips 41 42 | Borden Co__._- 100 124 126 | FireArms M-.25\d 2644) 27% Fleishmann Co (nid 49% 49% 
4m Locomotive. (1) a) qd 74 7444|_ Preferred__-.100 101 | 103 |Col Graph Mfg- (t) d __..| -.-.|\_ Preferred....100| 112 | saaee 
ed__..100) 119 120 |,Borne,Scrymser100 160 190 | Preferred___.100 2 __._.| Ford Mot of Canad 63 | 466 
Am Mch & Fay 100} | 137 142 ||Bost Belting pf_100 15 17 |\ColumCarbon_.(t)|d 52% 53 Fostoria Glass__100}¢ -.--k 150 
Amer Metal Co_(t)|¢ 43%) 45% Boston Woven Hose \Com Solvents A_(t)|d 45 46 ||Foundation Co_(4 |d 66 68 
Pref ----100} 110 112 || & Rub,com..100 85 90 || Class B_._._. ~ 34 36 | Preferred __._(¢)|d 85 90 
Amer Piano___.100| 160 ___.|| Preferred....100 98 101 |\Comput-Tabulat Franklin (HH) Mf; 21 29 
Preferred _...100)" 98 102 ||Brill (J G)_---- 100 112 114 ! Recording Co-_(t)|d 100 100% Preferred__..101|z 80 82 
Am Pneu Sery_..245/¢ 2 2 Preferred ____100 aeaatel ..-.|| Congoleum Co_. (t)) 55% 55% Freeport Tex Co (t+ jd 10% 10% 
rat pref__._- 5Old 45 50 ||Bristol Brass_._.25 4 10 ||_ Preferred___.100) 100%} 103 Garon Sig Oil 10% 65 67 
eferred ____- oid 14 14% |Brit-Amer Tob_.£14 22 23 ||\Conley Tin Foil_(t)'d 11 12 Pref (old)____101} 110 117 
Am Radiator___.25\d 104 10444 Ordin bearer..£14 22 23 | ConsolCarHeat_100) 4° 45 || Pref (new)...10'| 103 106 
Preferred _...100) 122}4; 125 ||British Col Fish Cons Cigar Corp {2 d 17% 18 Gardner Motors (t)\d 6 6% 
AmerRepubCorp({) d 42 43 | & Packing-_.100r 12 15 || Preferred- 66144, 72 \GenAmTankCar({ |d 44% 45% 
am por Mil. 25|\¢ 44% 44% |British Empire \|\ConsCoal ofStL 100 mee a 75 || Ist preferred _ 10% 92 | 94 
Pay T~', new)100} 10344} 104 || Steel, com__.100 4 6 {Consol Distrib --(t)'4 Y4| 3% 'Gen Asph com_10(| 42}4 44 
azor25\d 6% 6%| Ist pref Annee 100 52 __..||Cons Ice(Pittsb) - = ¢ te Preferred _ -__10¢ 73 | 79 
am Salety Raza 100, 97% 102}4|_ 2d pref_.....100 13% 13%) Preferred____- ey 18 | Gen Baking _.__(+)|d 104 105 
Am Seed Mach__50\¢d ---- 70 ||\BrownShoe_....100 4744) 49 |\Consol Textile__- G) d 6%) 7 Preferred _.--(t)id 110% tees 
Preferred ....100| 80 -.--| Preferred___-100 89 | 92 ||\ConsCoalofMd100' 76 --- Gen Cigcom...10(} 92, | 92% 
Am Shipbldg_..100) 61 65 ||Brunswick-Balke- | |\Consumers Co-_ 100} 4 “5 Preferred....10(| 103% 108 
Preferred_._.100| 89 ----'| Collender pf_100 95 98 ||_ Preferred_...100) 64 65 Deb pref___.10(} 106 108 
Amer Ship & om. Brunswick Term | |\Continental Can. (t)| an 57% General Electricl0(| 214 214% 
merce _______(t)|d 14% 145%%| & Ry Sec Co-See Steam |RRs |_ Preferred - __- 100) 6 74 108 Special 6% stk 1(/d 11 11% 
AmSmelt&Refg100| 59 59% Buckere Pipe L_50¢d 71 73 |Continental Mot 10 “" 7% Gen Fireproof’g- Abe 16 ae 
Preferred__..100} 99 9934 Bucyruscom_..100 57 60 | Continental Oil__25\d 51 4) 52% Preferred _ 91 
Am Snuff com_.100} 142 142'4|_ Preferred___.100 101 106 |\Corn Prod Refg 100! 18134; 182 ,Gen Motors(no } ae d 15% 13% 
Preferred ____100 ----| 100 ||Burns Bro7 %pf. 100 26%! 97% Preferred __ - 106| 119 12) || Preferred__..100} 82 | 84 
Am 8t F’ dries 33 1-3\¢ 38 3814| Prior pref’ce 100 118)4| --..)Cosden&Co com (t)\d 37 37%| Deb 6% stk_.100) 824% 82% 
Preferred _._.100) 103 104 || Cl Acom stk-(t) 106 a 45 Preferred new100| 913%) 92 4 | Deb7%stk-.100} 99 || 99% 
American Stores.(t)|¢ 30%) 30%! Cl Beomstk_(t) 24 2444 Cosg-Meeh Coal (t)id 18 20°°\\Gen Petrol____- atid 424%) 42% 
Am Sugar Refg_100|, 56%! 56!4|Bush Terminal_100 62% 75 |\Cramp (Wm) & \|_ Preferred _ 2344; 24% 
Preferred _...100)¢ 9834, 98}¢| Preferred_...100 77 80 | SonsSh&EBld 100} 51 54 Gen Ry Signal- io 60 65 
Avy Sumat Tob.100) 23%) 24 ||Bush Terminal | |vrescent Pipe L_25d 19 21 Preferrec -100} 76 | 82 
Preferred ____100 54 65 Bldgs, pret - _.100 90%; 9344)| Crex Carpet___100 18 24 General Refract_ (t)d 52% 53 
@ Thread pref_.5|¢ 4 44 Butterick Co___ 100 22 | 22% | “rock-Wheeler 100 25 30 |Gen Tire & Rub _50d 165 | 185 
Au Tohacco__.100} 153 15344 CaddoCentO&R (t)@ 3% 3% Preferred ___.100 77. | 83 || Preferred__-.100| 100 101 
Common B..100} 151 151% Calif reene | | Crucible Steel_.100) 67%) 67 % Gillette Sat Raz (+)d 275 278 
Preferred _..-100| 102%) 10244| Units.________. 95 110 || Preferred___-100| 89 | 91 Gilliland Of! pf_100| 30 40 
Am Tyve Foun_100} 100 101% Cal Pack Corp- -(t) ¢ te 86% CubaCaneSugar(t)\d 16 | 16% Gimbel Bros_._(t)d 48% 494% 
Preferred _...100| 9834) 100 \Caltt Petrol____- 25d | 28 |  Preferred..-.100| 6634) 67 | Preferred--__100| 100 | 100% 
Am Vitirfied Prod 50\¢ 12 13 _||_ Preferred _ __.100 106% 1074 Cuban-Am Sug_.10'd 35%) 36 (Glen Alden Coal (t)d 84} 85 
erred__..100| 78 ___.|\Cambria Iron...50d 38 1 Preferred _ 100} 96% 98 (Glidden Co(nopar)d 12 3 1256 
Amer Wholesale |\Cambria Steel__.50d -.--| ----!| Cuban Dominican | | \Globe-Wernicke 100) __-- 
Corp, pref_..100| 97 100 |\Campbell Baking(}) , 45 ....|| Sugar oom... (0) aq@ 7 | 7%|_ Preferred....100 85 | -.-. 
Am Wind Glass || Preferred. ___- 42 45 1 Preferred ____ 49 50% Godch’x Sug Inc (td 3 | 
erred ___.100} 110 ..--||Canada Cement 100 4 --=-| 87 | Cudahy Pack - 100) 59 59'44|_ Preferred__..100d 46 49 
Am Wind || Preferred__..100r 102 | —-.-.!| \Cumberl Pipe L 100! 120 122 |Goldwyn Pict_.(t)d 9% 10 
- eee 100} 94 ..--|'CanFdys&Forg.100r 23 ---.||\Cushman’s Sons (t)'d 36 40 ||Goodrich (B F)_(+)d 24 5 
Preferred....100| 94 95 || Preferred_.-.100 r 45 ----l| 7% pref... 100| 99 | 102 || Preferred__..100, 77 7334 
Am Wool (Mass)100} 71%! 714\Can SS Lines_.-100r ----| 13. | 8% oo (t)d 98 102 . Goodyear Tire & 7 
Preferred ____ 100 904) 100 || Preferred-...100r -...| 4334 Onsale Fruit..(¢) d 7134 724) Rubber com.100 10% 11 
et Pap 100 ene ..-.'||\CanadianCar&F100r 40} 4144 UV H Holmes Ltd100 z 250 ---.|| Preferred....100| 42 42% 
00 34 34%4|_ Preferred_...100r 88%) 89 ||DavisC &C_..100! 82 | 87 | Priorpref....100 91 92 
Ctfs of éaiaal 214 3 \\Can Con Rub_.100r —---| —---|| Davison Chem__(t)/d 5254 52% |Goodyear T & R of 
Anglo-Amer Uu_£1/¢ 15%; 15%| Preferred..-.100r __--| __.-||Devoe & Raynolds | | Canada pref_100r 79 80 
Armour & Co ||\Canad'n Explos.100 100 ..-.|| Ine Ist pref..100| 93% + tee Gorham Mfg pf 100 30 teen 
of Del pref_..100} 93 93%) Preferred__..100 92 95 || Deere & Co pref 100 -0 Grasselli Chen. 100 122%) —___. 
Armour & Copf 100} 82 82% |Can Locomotivel00r -.-.| 69 ||0L& WCoal___50 : 92 $346 Preferred ____100 102 54| rite 
ArmourLeathcomi5\¢@ 7 74%4|_ Preferred_...100r 86 ----||Det & Clev Nav.50d 74 | .~..-..| Gray & Davis_.(t)d 8% 8% 
Preferred....100) 77% 78% |Can Woollens..100r 7 _..--|Uiamond MatchiG0; 118% 119 |Gray & Dudley_100 80 85 
Arnold, ble ||_ Preferred_...100r 35 ..-.||Dixon (J aes, 100} 138 141 || Preferred_______ 95 100 
) pe (t) 12% 13% '|\Canton Co____. 100 mite || Dodge pref 100 75 80 \GtA&P Tea pf_100 108 111 
Art Metal Con_.10) 15% 16%|_ Trusteesctf_-100 _.--\e172 | Dentinion dge100r 71 72 \GreatLakesTow100 554%) 60 
Arundel Corp...50/d ----. 50 (Caracas s ar_...50d 15 16__||\Dom Coal pref_100,r __-- 79 H Preferred__..100 894) 90 
Preferred _ _..100 cua ....||Carib Syn poate, 38 25d 5%! 5% |Dominion Glass 100 r 108 108144 Great Nor Pap_100 173 “| 180 
iza_ 100 \% |Case(J 1) Plow Wks | Preferred....100 r 104 — Great West Sug-25d 96% 97 
Assco Dy @ ds i 89% be | yaa (no Par) d t 1% oes : & C +4 165, - ii #7 Jou Preferred__..100 107%| 108 
pref___.- st pref_.__. ouglas Pect uantanamoSs d 9 
2nd pref. ---- 100! 93 94 2d pref_____- 100n | (1), | ne lat 8 1H os 
a Purchase: also pays accrued dividend. 4 Price per wey not percent. k Lastsale. | Par value$100. Nominal. o Price per cent of par. 


Canad. price. sSale price. 





t New stock. w Ex stock div. 


Assess paid. w Ex-50% stk. div. y Ex-300% stk. div. y Ex rights. ¢ Without par val. 
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Stocks. Par! Bid. | Ast. || Stocks. Par.| Bid. | Ast. Stocks. Par.| Bid. | Ask. Stocks. Pa:| Bid. | Ask. 
| 
| Per \share. | \, Per |share. Per |\share. Per |share 
Gulf StateseO & R_'d 2 2%) Kayser(Jul)&Co (t)'d 34 ° 35 |\Morris (Philip)_.10!'d 23% 23%||Plerce-Arrow Mot 
Gulf States St’l_100; 84 85 || Ist preferred. (t )id 98 101 ||Morse Twist Drill Car Corp(no bar) d Hs. 10% 

lst pref tr ctf_ 100 99%! 100% | Kelly “Springfield - & Machinery -_ T° d 120 123 Preferred ____10 27 28 
Habishaw Electric Tire com____- 29% 29%||Mountain Prod_ 18 18%) _ Prior pref____ my ‘d 65 71 

NE i ie t)id % 1 | 8% preferred _ 100! 84 86 ||Mullins Body ~) d 13 14% $||Preros Oil Corp.25d 3% 3 
Hale & Kilburn_100 es 1 || 6% cum pref_100 74 75 Preferred ___._100 a a 8514||_ Preferred_...100| 27 27 

Preferred _ __.100 10 12 ‘Kelsey Wheel_.100) 98 100 ||MunsingwearInc(t) 37 3734, Pigg Wigg Corp. (t)d 10 20 
HallSwitch&Sig 100 2 3 | Preferred ____ 100) = .--.||Nash Motor(nopar)} 104%! 105 Preferred__..100d 30 40 

Preferred . ...100 6 8 |\Kendall Mfg ._.(t)d ----||__ Pref Class A_100} 987 100% '|Pittsb Brewing_ - . 1% 2 
Hamil-Br Shoe..25d 45 48 Preferred ___.100 $83 ..--||Nash Wareh & E1100 spices 20 Preferred ____- 6% cialis 
Hanna (M A) Renteeky Wag - 100} ae Nat Acme Co_..50\/d 9% 10 ||Pitts Coal (Pa). “iol” 61 62 

Ist preferred_190| 92 93 |\Keyst Tire & R- 10\d 3% 3%/|Nat Biscuit____- 25\d 53 5344||_ Preferred._..100 99 99 
Harb- Walk Ref_100 ite .---|;|Kinney (G R).-() d 60% 61 Preferred__..100} 122 1234||Pittsb Oil & Gas__5'd 8 9 

Preferred__..100) 102 eM Preferred ___.100 95 100 at Candy_-__.100 ae 88 ||Pittsh Pl Glass_100 z 211 215 
Hartman Corp (t)d 43% 43%)|\Kirby Lumber. seS 210 ae pest ssitaatadk ----| 108 ||Pitts Rolls, pref 100 Sinha anne 
Hart, Schaffner Preferred__ 10 90 — _ | nee 00; 102 ..--||Pittsb Steel pf.100} 190%) 101% 

& Marx..._- 100 120 ||Kresge Dept Sts. (id 44 44%{'|Nat oak & Build 190 63 PlimptonMfgCo100} 110 pres 

Preferred _ ___100 116% .---|| Preferred_...100) 90 95 Preferred___.100} 9634) 97344|Por-RicanATob 100) 70 75 
Hask& Bark Car (t)} -...| ____||Kresge (SS) Co.100| 290 295 ||NatConduit&C_(t)|d ___-. es Scrip... -- d ....| 90 
Havana Tob_-_.100 -c..|| Preferred_...100) 112 114\||Nat Dept Stores nu d 40%| 40%/lPostum Cereai. a6) d 54 reas 

Preferred_...100)s 2's 214)\Kress (SH)& Co100| 165 185 TT ae 100} 95 96 Preferred_. 100) 110 113 
Hawalian Com Preferred__..100} 110 ...-||NatEnam&Stpg po 43% 434%4||PowCorpNY pf.100, 94 98 

aa 25\d 49 49%||Lake Sup Corp_100 334 3% __ Preferred. __100€ 87 91 ||Prairie ON&Gasi00) 255 256 
Hayes Wheel__.(t)id 48% 48%. Lake of the Woods Nat Fire-Proofg_50|\d 8% 8% |Prairie Pipe L.100} 108%] 109 

azel-AtlasGlass25.d __..|k 35% Milling... -. 100)7 177 wows, Ps «see De. twee 23 «=||Pratt&Whit pt.100 75 80 

elme (GW) Co Preferred___.100,7 117 .---||Nat Fuel Gas____. 84 88 ||PressedSteelCar100} 59%) 60% 

New common.25\¢d _.-.| 5714||\Landers, Fra | Nat Lead__.._- 100} 147%) 148 Preferred....100| 85 9) 

Preferred_.-.100} 110 112%) & 2 Tepe GR 25\d $474 65%)||_ Preferred___.10(} 113 113%||Proc & Gamble_.20d 125%{| 125% 
HerculesPowder100} 105 109 ||Lanst Monot pei00| ....||Nat Leather....10/d 3 4 | Preferred___.100| 154 160 

Preferred__..100} 10414) 106%%||\Laurentide Co_100'r 9414 95 ||Nat Refcom....25|d 404%) 42 6% preferred_100} 107 109 
Herr-H-MarSafe100| 50 .---||Lee Rub & Tire_(t)| 14 15 Preferred_--.100} --.--| 123\|Prod & Ref Corp.50.d 40 40 
Bezwood- Leh Coal & Nav_50 dz 6734) 68 ||NatSugar Refg.100| 87 89 || Cometfs dep. ; | 26 26 

akefield Co re: 118 122 | Lehi a Val Coal | Nat Supply Co..50 71 71%| Preferred____- 50 46 47 

Preferred _._-1 103 anne . Sitbtnneccon 50\d 83 84 Preferred _._..100} 103 ..--||Pullman Co_._.100) 124%] 124 
Hock Val Prod._-10 C7 ....||Leh iy Wilkes- Nat’l Transit_12.50|d 24 25 ||Punta agro © ug a. d 60 61 
Holly Sug Co_..(t)|d 3244| 33%]] BarreCoal_...50\¢ 140 ----||Natomas Co of Cal Pure Oil Co___-- 5\d 24 24% 

Preferred__..100} 83 84 ||Libbey-Owens preferred ____100 eee oonn ek epee 72 re 
HolyokeWatPo.100] 545 600 Sheet Glass_..25 dw97 99 ||New Departure 8% preferred_100| 90 95 
H Rubber___(t)|d 50 50%|| Preferred__..100) 107% .-.-|| Mfg pref___.190] 105 ----||Quaker Oats_..100) 275 285 
Hooven Owens & Ly. McNeil & nee Eng Bak’y 100 11 13 ne peterted .--100} 100%) 101 

Rentschler pf 100) 85 95 || Libby._...... 10| 5% 5%||__Preferred_...100| 72 75 y Steel- Spring 100} 112 114 
Household Prod_(t)id 33%) 34 Liberte Mills..100} 60 70 ||New England Spun Seehees scat San 114% 
Houston Oil ctfs 100) 73 73% a Bureau.100| 80 coos!) Silk pref....- 100} 104 108 Relais MesCerpty) * eee Pete: 

Preferred ctfs 100) 92 .---|| Preferred....100} 99 104 |IN J Zinc...._- 100} 150 153 Preferred_...100) —- -. news 

Div oblig.. -F&A\d a a EMyersTob- 100} 225 238 |\New Mexico & Reece Button- 

Howe Scale pf_.100| 81 83 ommon B..100, 225 238 Arizona Land_.1|¢d 7% 7 Hole Machine 10'd 143 15 

Hudson Mot Cat (t)\d 27 27 Preferred_...100} 116 118 ||NewNiqueroSug100} 97 | 101 ||ReeceFold Machi10d 2 2 

Humble Oil &R_25/d 39 39 44|| Liggett’s Internat— N Y Air Brake _(t)jd 41%) 4136 Reis(Robt)&Co (f)\d 15 16 

Hupp Motor_...10\d 16 16 ommon....100 80 82 Class A stock.(t)id 49 493 Ist preferred _ 100 77 

Hutch Sug Pltn_.25)d -.--) 15 Preferred ___.- 50|\4 52 53 ||N Y Canners,Inc(t)|d 24 24 Rem’ g, n Arms, —_ 

Hydraulic Pr Br 100 4% 5 Lime om a ---(t)\4 664) 67 7% cum pref.100} 88 90 Ist 7% pfserA100) -.-.| —-... 
referred_...100) 63 634%]| 7% pref_..--- 100 -+-- nest & MOG. cans 100} 22 22%|\|Remington Typew- 

Hydraulic Steel_(t)id 1 1 Lindgay'T Light...10 4 4%|| Preferred_...100] 44%) 47%|| Common ....100| 45 45% 
referred _ __.100 24% 7 Preferred _ -..100 7 8 |IN Y Shipbldg.-(+)jd 12 14 ist pref____- 100} 92 95 
ilinois Brick _.100 85 86 ||Lit Brothers....10\¢ 24 25 |iIN Y Steam pf.100 8814 93 1st pf ser S8_.100 ee ee 

Hlinois Pipe L..100) 153 155 ||Loew’s Inc...-- ff d 16 17 ||N Y Transit...100) 94 96 2d pref_...-. 100} 100%) 102 

Imperial Glass.100) ----|k 90 ||Loft Inc... __.- (t)\@ 7 8 ||Nicholson File.100) ----|  ___.||Reo Motor Car_10d 18 18% 

Imperial Oil _._.25|¢ 11544) 116%/|Loose Wiles Bis_ 100 60 62 ||Niles-Bem-P’d - pe 27 30 |i/Replogle Steel_.(t)id 13% 14 

Imperial Tob of Ist pref_...- 100} 103%4) 110 Preferred_...100] 75 81 ||Repub I & Steel.100| 57 57 
anada com...5id 4% 6 2d pref_...-- 100} 99 103 ||Nor & W Stboat100/z 208 216 referred__..100} 91 91 

Imperial Tobacco Lord i Taylor.100| 80 ....||North AmerCo_.10|d 24% 24% Reynolds go Opring (t)id 18 18 

oGBa«l..-..- d 15 15%|| 1st pref-.._. 100} (85 90 ny Preferred alia Old 44%] 45 |iReynolds ( 

Indepen Brew’g- = d 2% ageall. BE iicacess 100) 114 a: &S i? . & Pap.tid 25c. 60c obacco.....- 25)d 149 ere 

Preferred _ _--- Od 7% 9 Lorillard (P).--100) 167 169 North & udd__.25|d 43 44 B Common...25\d ‘72 72% 
] indep Oil & ee d 8% 8 Preferred_...100} 117 119 ||Northern Pipe L100} 105 106 Preferred __.100) 117 118 

jahoma Refg..5\d 2 2\%||Lukens Steel_...50\¢ 8 15 |INovaScSt&C_100} 13 19 ||Rocky Mt Fuell00| 2 5 
a jana Pipe L_.50\d 96 97 \\MacAndrews & Nunnally Co__-(f)id 8 8%| Preferred___.100 3 7% 

ian Mot’ Heycie(t d 23% 24 POTmes... .c<« 100} 147 149 |\Ogilvie Fl Mills_100j}r 300 ----||Rome Brass&C 100} 150 160 
ae Ref com_10\d 4% 5 Preferred_...106) _98 100 Preferred___.100|r 118%4| ___-|lRome Mfe.___- 100} 100 aa 

Preferred__..100) 65 75 ||Mackay Cos_..100| 114%! 117 ||Onio Body & BI.(t)id 3 34||Royal Bak Pow 100} 130 135 

ersoll-Rand .100| 174 177 Preferred....100| 67 68 |!Ohio Brass, pf..100} 88 92 || Preferred...-100) 99 100 
referred_...100| 103 106 |\Mack Trucks Ine(t)\4 8724) 88%|| Class B___--- t)|d 89 904%|Royal DutchCoNY|d 55%) 55% 
Inland Steel_._..25|d 37%) 38 1st preferred_100} 9544) 97 iQhto Fuel Oll_...1]d 15%) 16 ||\Saco-Lowell Shops 

Preferred__..100) 10244/ 103 2d preferred _. 100 88 88%) Ohio Oil _....-- 5id 75% 7644} Common... 100 58 60 
Intercont Rub_100 3% 3%4||Macy (R H)_.--(t)\4 _ 64 65% ‘Okla Prod & Ref..5jd 1% 2 Preferred_._..100} 88 95 
Int Agr Cor com100 13 1%4|| Preferred_...100| 113 114 |\Old Domin 8S_.100} 240 _.|| 2d Preferred..100| 75 80 

New certifs__.(t)i@ 4% 5 ||Magnolia Petrol. 100 157 158 |\On Hostery_.(t)|d 27 2814 |Safety CarH&L100} 93 95 

Preferred _ _ __ 100 7% 8 ||Mallison (H. R. MY) d 284) 28% referred_-..100| 89 90 ||st L Car Co pf_100} 25 30 

Prior pref ctfs(t)jd ----| --..|| Preferred_---. 87 91 “oo Circuit_}/d 184) 184/||st LCot Comp.100| 40 deie 
Inter Button Hole Manati Su at.7100 64 66 referred_...100} 92 94 |iSt L Rocky Mt & 

Sew Machine_.10\d 3 5 Preferred_.-.100], 82 85 |\Otis Elevator..100} 143 144%4|| Pacific Co. --100 20 24 
Int Cement Corp (tld 434% 43%||Manhat El Sup. (t)|4 37% 40 Preferred_...100) 100 105 Preferred - - 48 58 
Int Cigar Machi00| 55 60 ||Manhat Shirt...25)¢ 42 42\4|\Otis Steel_-__-- (tid 11 11 |\SantaCecilia Big) d 2% 3 
IntCombust Eng(t)|d 24%) 25 Preferred__..100} 110 1154|| Ist preferred.100} 61 6314|| Preferred __-_- 5 9 
Int Educational Maple Leaf Mill100|7 65 67 ||\Owens Bottle...25\d 45 454)|Sapulpa a ° d 1% 2 

Publish’g com_50\d_ 10c. .---|| Preferred_...100\7 92 .---|| Preferred....100} 109 114 |\Savage Arms...100) 44%) 45% 

Preferred ____- 50\d 3% 4\%||Maracaibo Oil . Pac Coast Co..100 246 25\4|'Sav Riv Lum pf 100 3 5 
Int Harvester_.100) 85 85%'| Exploration -.(t)|¢ 34%) 35 | lst pref_._.- 100; 46%} 50 ||/Savan’h ~ J com(t)|d 60 62 

Preferred__..100| 108 110° ||Marland Otl_...(+)|4 3934) 3934|| 2d pref_____- 100} 29 35. || Preferred__..100} 78 81 
Int Mer Marine.100 8 8% | Marlin-Rockwell ‘Pacific Develop (f)\d % 3) Schulte Retail St(t)|d 107 107% 

Preferred_...100} 334%] 33% Corpvtc-_-_--(t) rt 11 | Pacific Mail8S_100! 10 105 Preferred_._.100} 109%] 112 
Inter Nickel....25)¢ 1434) 1414|Martin-ParryCor(t)|4 344 35 | Pacific Oil (no par))d 57 57%4| Scovill Mfg..--100] 249 245 

Preferred . ._.100 0 82 ||Mason Tire & R. see) qd 3 3 4||Packard eee 115 1134|\Sears, Roebuck 
Inter Paper-...100 37% 38 Preferred - -_- 00| 28 32 Preferred__..100)z 93 9414 & Co com_..100| 96 96 

Preferred__-.100) 85 110 |\Mass Baking pf 100! 67 72 ||\Paige-Det Mot..10\d 16 16%)|| Preferred_._..100} 114 114 

Pref stamped100) 64%) 65 |Mathi’s'n Aikali_50\¢ 37)4) 38 |/Pairpont Corp- io0 160 _..-||Seiberling Rubb.(t)|d 43 5 
Internat Petrol- au) d 2144} 21% |Maxwell-MotA 100}, 54 54% or: Am Petrol Preferred___.100| 38 45 
Inter Salt_.-.- 79 R5 Class B (no par).|@ 15 15%|| & Trans com.50/d 49%] 50 |iShaffO&R,pf.100| 47 aE 
Internat Tr) d 76 77 |\\May (The) Dept Com class B_.50\d 48 48\4|\Sharon Steel Hp_50/d 18 18 

Preferred___.100} 11534) 119 StoresCo com .50\4 93)4] 94 ||Panhandle P.& Rtid 3% 3%||Shell Transp&Tr £2'd 36%) 38 
Inter Silver...-100} 80 -...||_Preferred_-..100} 117 119 Preferred....100| 35 40 |\Shell Union Oil_ (t)\d 195 19 

Preferred__-.100} 104 109 |\|McCrory Stores (t)4 67 73 |\Paragon Refg...25|d 7% 8%4|| Preferred_...100| 94 94 
Int Text Book..100) 68 70%|| NonvotemclB(t)|¢ 65 70 Preferred....100] 50 60 ||Sherw- Williams .25d 304%| 31 
Intert Corp-(t)id. 30 31 Pref with war.100) | ---- ----||Parish& Bingham -j/d 14%) 14%|| Preferred__..100| 102%} 103% 
Invincible Oll_-.50\d 15%) 15%|| Without warr 100| 100 104 ||/Parke, Davis Co_25|d ___- __-||Sher-Wms Gan_100| 107 110 
Iron Prod Corp- A} d 49 49'4|| Warrants_....-.-. 31 33 |\Park & Tilf, Inc(t)\de 27 |s 27%%/|| Preferred____100/r 102 oune 

Preferred___-100} 100 105 ||Mengel Co_.--- 100} 22 25 \Peck Stow & Wilc_25\d 29 30 ||Shredded Wheatl00\r ___ ke 
Iron Steambt Co. 10 4 3 Merc Stores...-100] 230 310 |\Peerless Trk& M 50\d 22 23 ||Simmons Co___-_(t)/d 22% 23 
JRMontgomery 100} 90 ...-|\Merg Linotype.100; 158 159% PennCoal&Coke_50\d 29 30% Preferred - _ - 100) 97 

Preferred_.--100| 106 ---||Mex Eagle On. --5 qd 3 4\%4)'Penn Salt Mfg..50\d 86 86 }4'|Simms Petrol Co 10!d 12% 13 
Jewel Tea___-- 100} 214} 214% |Mex SeaboardOil(})|¢ 18 18 }4||PennSeab’sSteel AS) ad 3% 3 %||Sinclair Cons Out) d 23% 23 

Preferred....100} 88 90 Vot tr cfts.-..(t)|¢ 17 17%||Penn Traffic. ..2 4 d 2%) 244] Preferred_.__10 87 
Johns-Manv,Inc(t)|d 89 94 |\Mich Limest&Ch25)¢ 23 25 |\Penn-Mex Fuel_.25\d 35 36% |Singer Mtg... 2100, 143 146 
Johnson Tin Foil Preferred _ _--- 25|\¢ 23 25 Penney (J C) ref 100; 103 10544|\Singer Mfg Ltd_.£1.d 2 3% 

& Metal--_--- 100 5 .---||Mid States Oil_.10|\¢ 6 6%)||Pettib Mulliken 100 anew —S UU 25\d 27 28 
Jones Bros Tea_100} 25%%| 25% |Midvale Co._--.(t)|\¢ ----|s 22 lst preferred_ = ----| -.--||Sloss-SheffS&I_100} 62 62% 
Jones & Loughlin MidvaleSt & Ord 50|¢ 31%) 32 2d pref___._- ee -.-.-|| Preferred__..100) 86 87 

Steel 7% pf-.100) 10934) 111 ||Miller Rubber_.100 73 75 Phelps-D e..100} 133 138 ||\Smyth Mfg Co.100} 250 260 
Juncos Cent <n 100 110 120 Preferred....100} 98 99 {|| Phila Insul Wire (t)/d 41 43 |\Solar Refining.100} 220 222 
K C Stk Yds o Mohawk Rubb-100 5 . Phils Lz Read Coal Sonora Phon, pf100, 70 75 

Zoos & 76 80 Preferred_...100} 40 | }+#=5°||| & Iron______. {)\d 60 62 |\Southeast Exp. 100; 92 95 

Preferred - - -- 00 70 73 wo Piow Ist Ett ‘oft int (w 1)-..\d 39 40 |/Southern Pipe L100} 97%) 98 
Kanawha&Hock | #$#f| ~~ iUopref....----- 1 ----| ....||Phillip.-J Corp (t)\d 56 62 ||Sou States Oll_..10d 7 8 

Coal & Coke.100) 10 16 Montgomery Ward Preferred _._. | 85 90 ||South Penn O11.100, 165 167 

Preteered Goole | “i ] Poteet Ol. 112%] 119 °*ipheade Eissiecy “ble sis] $3 [eopomokiecsusiod 7a | 80 

_10\d 1 Preferred - ._. oenix Hosiery _. erred .._. 
Kans & Gu Co.16 ns Cc catia (Pp d lll 111% referred....100| 94 36% S’west Pa P L.100) 85 88 
Moon Motor Car(t)\¢ 25%) 26 
also 8 accrued div. 6 Assessment paid. d Price per share. not per cent. & Last sale. n Nominal. +r Canadian price, 
s Sale price. ¢t New stock. «Ex cash and stock div. sEx stock div. wEx 50% stock div. zExdiv. yExrights. t Without par value. 
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Stocks. Par.| Bid. | Ask. | 


Stocks. Par| Bid. | Ask. | 


Stocks. Par.| Bid. 


Stocks. Par 





Spalding (AG)& Bro 
Ist preferred_100} 100 
Spicer Mfg Co--(t) 
Preferred _ _ _.100 88 
Stafford Co pf__100 91% 
Stand Milling--100/d 
Preferred _. ..100/\d 
Btand Oil (Cal) -.25 , 66% 
d 


a 
_ 
o 





Stand Oil (Ind)_.25 
Stand Oil (Kan)_25 
Stand Oil (Ky)-_-25\|d 116 
Btand Oil (Neb) 100} 235 
Stand Ollot NJ_25'd 41% 
Preferred __.100} 118 
Stand Ollof N Y_25|d 47%! 
Staud Oil (Ohio)100| 328 
Preferred__..100} 116 
Stand Sanit Mfg 25\¢d ---- 
Preferred _ ___100 ~---18 
Standard Screw.100; 139 
Preferred A__100} 103 
Stan Text Prod _ 100 36 
Preferred A_.100 74 
Preferred B__100 65 
Stanley Works--25 
Preferred _ ---_- 25 
8teel Co of Can_100 
Preferred _ _..100 
Sterling Prod _--(t) 
Stern Bros pref_ 100 
Stetson (J B)_--(1) 
Preferred _-__- 25 
Stew-War Speed (fT) 
Stromberg-Calrs_ 25 
Stromberg Carb.(t) 1 
StudebakerCorp100} 104% 
Preferred. _..100} 110 
Stutz Motor Car ne 
Submarine Boat (1) 11 
Sugar Estates 
riente pref__-_-- 
Superior Oil-__--(t) ; 
Superior Steel__100 33 
Swan & Finch__100 42, 
Sweets Co of Am.10 2% 
Bwitt & Co_...100} 103 
swift Internat___15 ‘ 
SwinehartT&R.100)_—- - -- 
Preferred_...106| 35 





RRARAR AWIAR 
2 
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Texas Company_25\d 44% 
TexPacCoal&Oil.10\d 12% 
Texas Gulf Sulp_10|d 63 


Textile Bank’g_100} 155 
Thompson-Star’t pf} 100 
Tide Water Oli_100' 140% 








Per |share. 
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Washi n OU_10\d 


Wash Market_._50 
Weber & Heilbr_(t) 
Wells Fargo&Co100 
Welsb’chCocom 100 
West India Sugar 
ES 100 
Preferred ___.100 


-||Western Elec pf.100 


WestingAirBr’ke.50 
West’hseE]& Mf_50 
First pref_.__- 50 


“||Westmor’d Coal_50 


W Va Pulp&Pap (t) 
Wheeling Mold & 
Fdy, com-_-_--(t) 
Preferred ____100 
Wheel Steel Corp100 
Preferred A__100 
Preferred B_.100 
White Eagle Oil 


& Refining -_--_(t) 
White Motor____50 
-;wnise Ol}. ..... (T) 
Ctfs of dep_____- 
Wickwire-Spencer 
Steel Corp_-_-_-- 5\d 
lst pref __... 100 


Willys-Overland _ 25 
Preferred __..100 


|| Winch-Simmons Co 
Common. --..100}. 


Preferred. __.100 
Winchester Co_100 


First pref__..100 
Second pref__100 


Woods Mfg__..100 
Preferred ___.100 


Woodward Iron.100 

Preferred _ __.100 
Woolw’th (FW).100 
Worthington Pump 


& Mach_.--- 100 
a 100 
Pret B .ccnoe 100 


Wright Aeron--(t) 
Wrigley( Wm) Jr (t) 


Yale & Towne___25 
bbe | (J 8) Co_100 
erred ___.100 


Pre 
Youngstown Sheet 


& Tube 
Preferred _ .__100 


a 


aanananrer 


a aanan 8h 


a 


i 


ann 








69 
105 





6 Assessment | wry dPrice per share, not per cent. 
and stock dividend. 








taken into account in making them. 


o Ex stock dividend. 


z Ex dividend. 


Per \share. I 
Timk-Det Axle..10.d 7% 7%\|\U 8 Food Prod_100 

Preferred _ 00 84 —— Ff §$ ae eee 
Timken R Bear_(t)\d 39%| 40 ||U S Gypsum__-(t)|d 93 
Tobacco Prod-_.100 69% 694||_ Preferred_._.100) 103% 

Preferred....100| 114 | 115%||U 8 Hoffman Ma- 

Class A......100 88% 89 chinery._---- d 17% 
Torrington Co_.25\d 41 41%|/U S Ind Alcohol.100 82% 
Transcont’! Oil_(t)id 5% 5%||_ Preferred._..100) 102 
Transue & Williams U8 Play Card__.20\d 94% 

||_ Steel Forg..--(t)\d 34 37 ||U 8 Print & Litho— 
iTroy Fdy & M..25/d ---- 3 Common....100}) 6 

Preferred ___.100 oa 10 First pref_-___100 99% 
Trumbull Steel_.25/d 20% 21 Second pref -__100 74 

Preferred _ _..100 eta 984%4||USRealty&Imp100} 102% 

'Truscon Steel_..10/d 21 21%||_ 7% pref _.--- 100} 104 

Preferred...--10)d --.-- 10 ||U 8 Rubber----100 38% 

Underw Typew..25\4 40% 41\%|| First pref__..100 87% 

|| Preferred_...100\d 112 _.../;USSmRef&Min_50/d 21 
i'Un B & P Corp- 100| 59% 60 Preferred _ _ _ -- 50 39% 
Un Carb & Carb (t)\d 60% 60%)/U 8 Stamping -_100 ital 
Union Ollof Cal100} 118%} 119%),U S Steel Corp_100| 106% 
Union Oil Ass. _.25 53% 54 Preferred_._..100} 119% 
UnSt YdsSoOm 100 97 100 |iU0 8 Tobacco---(t) 55% 
Union Tank Car100) 101 103 Preferred_...100) 104% 

Preferred._..100) 108 1084%)||Univ Leaf Tob_100 31 
Untd Alloy on d 33 33%4)| Preferred__-.100 80 
Untd Bak com_-.(t)\d 58 60 |\Utah-Idaho Sugar10/d 

Preferred _ __.100 88 90 ||Vacuum Oil-- --- 25 65% 
United Cigar Stores Vanadium Corp_(t)|d 30% 

of Amer com_100} 175 202 ||Vandalia Coal_-_100 2 

Preferred_...100} 109 114 Preferred _ __.100 
United Drug...100| 84% 85 ||\Van Raalte Co__(t)id 25 

First pref -_-_--- 50d 48 48% First pref___.100 79 
UnitedDyewood100| 40 43\%||\Victor Talk M_100| 146 

Preferred ___.100 edieuh 92 |\Va-Caro Chem -{P d 
Un Eng & Fdy_100| 15344) 154%/| Non-vot Cl B_(+)|d 

Preferred._..100} 110 my: Preferred__..100) 24% 
United Fruit...100) 192 195 '|\ValIron,C &C.100} 48 
Untd Pap Board100 21 21%)|| Preferred__-_100 78 

Preferred _ ._.100 50 75 |\V Vivaudou,Inc.(t) 

United Retail Stores Vulcan Detin’g_100 

Cee Be now (t)id 33 4¥%|| Com class A.100 
UntdShMachCor25|d 36% 37 Preferred ___.100 60 

Preferred.....25|d 26% 26%4|| 7% prefcl A.100) 40 
US Bob & Shut.i00| 54 _..-||Waldorf System (t 

Preferred._..100} 105 _.--||;Waltham Watch 

%\|U 8 Can,com _-(t)id 42%) 43 Clock Class B (t)/d 

Preferred___.100| 101 .---|| Prior pref -..100} 69 
USCastIP&Fdy100!d 70% 71 Eee 100 18 

Preferred _ __.100 86 86%||\Ward Bak,com.100} 195 

%4\10 8 Envelope_.100; 148 153 Preferred _ __.100 98 

Preferred__..100} 109 112 ||WarwickI&S8t..10id_ 8 
US papeess. ~~ 100 4 5%\|Washburn Wire.100) 105 
U 8 Finishing..100) 96 9714|| Preferred_...100) 115 

Preferred _ __.100 91 94 

k Last Sale. n Nominal. r Canadian price. 


y Ex rights. + Without par value. 


# Sale price. 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has alw 
gn. There are a very few instances which form exce 


t New stock. 


u Ex cash 


oye been to quote them “and interest.’’ That is, the accrued interest must in all cases be added 


ons to the rule—that is, where the prices given are flat prices, the accrued interest having been 


These are indicated by a special mark, thus (/). 
will net to the purchaser at the present market price. 














UNITED STATES—Sele 


2s Pan Can Nov 1938__Q-F 


3s Panama Canal 1961_Q-M/_.-_.-- 


3s Conversions 1946-47__Q-J 


OU 8 Ctfa of indebtedness____|/b 3.92 3.44% 
Treasury notes_____._- 'b 4.30 4.08 
{ustrumentalities of U S Gov. t— 


Fed F’m L 48 ’37_M&N 
Fed F’m L’n 5s °41_M&N 
Fed Land Bk 448'’42 M&N 
44s '53 op '33 ____J&J 
4%s 1953 opt 1933_J&J 
Fed Ld Bk of Springt,Mass 
5s May 1’40 op’25 M&N 
44s 1953 opt 1933____- 
Fed’| Intermed Cred Bks 
44%% notes Mar 14 1924 
44%% notes May 14 '24_ 
44s Feb 1 1925__F&A 
4l4s Feb 1 1926__F&A| 





4\%s Feb 1 1927__F&A! 


U. 8&8. Possessions—see Foreign Go vt. p. 


97 4) 





The f in the column “‘to net’ indicate the basis on which the securities sell or the interest rate which the securities is held to maturity 
To : To Te 
Net. Bonds. Bid. | Ask. | Net. Bonds. Bid. | Ask. | Net 
ARIZONA San Francisco 5sg’24-’55_J&J\b 4.80 |to 4.65 
---||4}48 ref Apr’38 op ’28.J&J 15)-.-.--|-.---- 4.45)) 58 Munic 1924-1960__J&J|b 4.80 |to 4.65 
..-||Maricopa County 8 D Nol : 8 Water 1924-29___J&J/b 4.80 |to 4.70 
Pee: 6s March 1933_______ See 5 1’24-'44__J&J\b 4.80 |to 4.65 0 
skal 66 Highway '47-'51_J&.315)....-.|..-.-- 5 0 53'2449_J&J'b 4.80 |to 4.65) 7 
“77|| Phoentz—4 4s '50 op’30.J &J|------|---- ~.|4.85]/8an Mateo Co 58'24-'42_J&J|b 4.80 |to 4.65\% 
6s Jan 1 1946________ Ditidécaclescage 4.85|\Santa Barbara—5s gold Sch 
oe Ss School March 1933..--./....../...... 4.85) 1925 to 1941______ Janl10/b 4.80 |to 4.65 
eae 5s Jan 1 1954 opt 1934.J&J)}.....-/-.-.-. 4.85 d Aug 1943__F&A\b 4.80 |to 4.65 r 
oot Se W W 1025-1060. ..3&3)......].---.- 4.85 DA—See page 49. 
...|| Prescott—5s 1948______ Di ékcnenlisnnaned 6.15 COLORADO 
..-|| Tucson—5s Water 1950_J&J/-.-.--|------ 5 ||Boulder 5s Sept 11926.M&S/ 100 Bi 
4143 W Mar 10’38_M&S10}-.----|-.---- 5 3 48°290p’14_M&S| 97 ie 
aie ARKANSAS Water Mari11941__| 93 — 
.--||fort Smith 5s ’24-’26__M&N]-.-.----]------ 7 ||Delta Co 5sref’30op’20J&D| 99 ae 
3%t Francis Lev D 68'°47_J&J\b 6% |to 5% Denver 5s Aug 15’28_F&A15| 101 en 
aie ores 1945-1964_____- J&J\b 5.75 |to 5.50 Denver (City and County)— 
---|| 54s 1950-1969______ J&J\b 5.75 |to 5.50 ater Nov'48, MAN 100 Mae 
licdou 58 1949 opt 1929_____ J&J\b 5.75 |to 5.50/% No 1 44s '34-’53.J&J 99% 
ae CALIFORNIA 0 44s'31_J&J} 95 teas 
...||5%s Highway ’27-’37_J&J 3\b 4.65 |to 4.50 PuebloCo4 Msref’3lop’ 21J&J ae 
4V 4443 Univ BldgJan5’25-65J&J|b 4.60 |to 4.40 Pueblo Co SD No 20— 
4443 Highway 1936-48_J&J 3|b 4.60 |to 4.40/% || 4443 1932__________)} 


ALABAMA 
44s Renewal 1950____J&J 
4s Road 1924-1931_______ 
4s renewal Cl C 1956___J&J 
314s renewal Jan 1956__J&J 
Birmingham 7s 1931__J&D6 
ate arch 11927___M&s 
65s School Apr 1 1950_A&O 





5s School 1934_______ J&I 
5s Fund Sep 20 '41__M&S 
Jefferson Co—5s 1949______ 


1949 
‘Gs July 1 1931__._- J&J 


Mobile—5s School '43_J&D 
5a Sewer Nov 11942._.M&N 


5s Dock Nov 1 1947_M&N}. 


5s Refunding 1949___M&s5 
448 Refun 1937_A&O 
4s Water & Sew '39_J&J 
Mobile Co 5s ref 1928__.M&S 
5s Road Feb 1932___F&A 








£738 Water 1928__.__.A&O 
4348 Sch WW&Sew’' 44 J&J! 
Montgom’y Co—5s '35_A&O 


Selma 5s 1927 opt 1910_M&N|__...- 


Sumter Co 5s 1950____F&A 















































4s Harb Imp 1985 0p’50_J&J}------|------ 4.40 CONNECTICUT 
4s Highw July 3 '24-’61_J&J|b 4.60 |to 4.40/% s April 1934______ A&O 
Alameda—4s 24 to ’41.J&DIb 4.85 |to 4.701% ||*4a July 1936.. 7-777 ei 
444s Mun Imp ’24-’48A&0\|b 4.85 |to 4.70|% ||*5s July 1 1936.___.-_~ anaes 
Bakersfield 5s 1924-52_A&O}-.-.--|-.---- 4.70|| Bridgeport—*5s ’25-49_J&D/b 
Berkley 5s 1942-1951___J&J|------|-.---- 4.70)| 4348 Bridge 1924-65__J&J\b 
Brae sro wr pose ese £00] Ege linartoge co AO 
s Ang 3 SD irik: ish 'dwete il : wer % 
4s Water 1924 to ’45-M&N|-.----|------ 4.60] 3}48 Improvt 1924-41_J&J\b 
34s Water ’24to’41_A&O}----_.|------ 4.60 Constr’n '24-48_J&D/b 
44s Sch 1924 to '44_J&D}------]------ 4.60 8 Water 1939_J&J|b 
4343 1924-1963______ Se eee 4.60 y 1 1926-55___J&J\b 
| 58 Munic 1926-’61_..F&A|------|------ 4.60 43 Water 1946_J&J 
5348 HarbI mp’ 24-’61M&N|--~-.---|----..]4.65 nding Oct '41.A&O}j-__-._- 
,|Los A C 8 D 54s'24-34MKN\b 5% |to 4.85 ro §°27-'46__M&N|______ 
‘| 63448 Nov 1935-60___M&N|d 5% |to 4.85 East Hartford Fire District 
ng Co 44s’25-’49 F&A\b 4.75 |to 4.65 *5i{s 1924-1926__.__M&N 
|Oakland—54s ’24-’'43_F&A/b 4.80 |to 4.65 *5\4s 1927-1951____.M&N 
444s Mun Imp ’24-’43F&A\b 4.80 |to 4.65 ater June 1933__J&D 
44sSch&cJune23’51_J&D/\b 4.80 |to 4.65 % Glastonbury 44s ’25-’58J&J 
Oakland S D 48 ’24-’44__J&J/b 4.80 |to 4.65 % Hartford 344s Bdge ’55_J&J 
\|Orange Co 5s 1924-45__M&S/-_-----|------ 4.65|| %4s Water June’30-’39J&D!/b 
Pasadena—4s Jan’25-’"42 J&J\b 4:85 |to 4.70 % *45s Water 1940-45___ J&DI\b 
44s Wat Pl’t’24-"36_A&O|b 4.85 |to 4.75|% 414s Munic Bldg "33_M&N/b 
Redlands—5s 1924-51J&J15/b 4.85 |to 4.75) % *414s PermImp’2?4-’27J& Dib 
Riverside 5s 1924-53___J&D/b 4.85 |to 4.75 Hartford School Districts— 
Riverside Co 5s’25-’54_M&N/|6 4.85 |to 4.75 *416s Arsenal’24-’47.M&S 
Sacramento 4s Jan’25-'45 opt|b 4.85 |to 4.75 *4148 Northeast 1959 J&D 
44s Sew & Dr’27-'34_J&J\b 4.85 |to 4.75 *4468 2d North 1944. _J&J}_____ 
Sacram’toCo4 4s’24-46.J&D/b 4.85 |to 4.75 334s South Sept 1955.M&$'- 
'|SanDiego 5s WW’ 24-’54A&0)b 4.90 |to 4.80 8s Southwest 1944.M&N 
5s Water 1934-53____F&A\b 4.90 |to 4.80: *4148 Wash’t’n’26-"47 J&J 
4\%s Wh&Har ’25-’52_J&J b 4.90 ‘to 4.80 % est Middle 1937_F&A 


Pr eerene 
Hm HB Co Co Co Go Go 
CO orc 

+ rad 
SSSSSSS5 
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DNR HR eRe 
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b Basis. / fiat price. «a Nominal. 


*Tax Free in Connecticut. 







































































Frs., 1924.] STATE AND MUNICIPAL BONDS 49 
- 4 To t To To 
Bonds. | Bid. | Ask. | Net. Bonds Bid. | Ask. |Net. Bonds. Bid. | Ask. | Net, 
Meriden(C)4}4s '24-'25_J&J - oe ho. | ___|| Chinese Government— Soissons (City), France— 
Meriden (T) 48'2435.M&N| 9634)....-- | ---|| Hukuang Rys ds £.J&D15| 41%) 42 |... Extgé6s, Nov 14°36._.M&N| 75 ) ( —— 
Middletown (T) || §s8 of 1896 £red 1933_A&O|l 92 94 ... Tokyo (City of) 5s of 1912— 
4s RR Aid Ref 1930_F&Ad 4.60 to4.40 % || 4348 of 98 £ red "44 M&S|I 78 80 ed ann 8f beg’17-52M&S| 63 634] _-.- 
New Britain (C) 3%4s’32.J&J/b 4.30 to 4.10 % || _ 48 (of 1895) 1931____J&J|wf7214) 76% __. Zurich (Switzerland) — 
48 Munic Bldg 1948__J&Jb 4.30 to 4.10'% || Colombia (Republic of)— | S fg 8s Oct 15'45.A&O15) 110 | 111 | --- 
4343 School 1925-’40_F&Ab 4.30 to 4.10% || 64% gold notes '27 A&O| 9514; 96 | __- 
4348 School 1940-'52_F&Ab 4.30 to 4.10% || Cuban 53 1944 op 1911-M&S} 94 | 95 |_.. CANADA—(New York Prijces.) 
4\48 Water Aug '41_F&Ab 4.30 to 4.10% “Extl” g 48°49 op_F&A| 81%| 82%) __- 
4443 Sch Aug ’24-°43_F&Ab 4.30 |to 4:10 % “Extl” g 5s 1949__.__F&A| 91 92\4| __. Dominion of Canada— 
4%s Sch Aug 1929._F&A)b 4.30 to 4.10)7 “External” sf 54s Jan % gold notes 1929 F&A} 101 | 10134; -.. 
*58 Park 1924-1943 _F&Ad 4.30 to 4.10 % Riad &J15| 91%) 92 |... efdg Oct 15'43 A&O15| 97 at Vece 
New Hav(C)344s 25-’ 35A&O0\b 4.15 to 4%| || Treasury 6s 1929_J&D 30| 98% 99 |_.. 5s RefdgOct15'28A&015| 97 i ee 
4s Sewerage 1924-’29_A&O\b 4.15 to 4% | Czechoslovak Republic— | 53 1926. __- ---2-2-- AKO 9914) 100 | _.. 
*40 Ape 2 1940,taxext_A&O}b 4.15to 4% Extsf 8s’22due’51_A&O| 94%! 95 |. 58 1931 __. &O| 995%| 99%) _.. 
3 Paving Mar 1936M&8/b 4.15to 4% | Denmark ext g 8s ’'45A&015) 10744 108% --. 53 Marl Res M&S} 9944] 10044) --. 
‘3 8 1943-1952__________ 1b 4.15to 4% | Ext 6s Jan 1 1942___.J&J| 9314 94 |... 5s Oct 1981. aemacall A&O 8 98%{| _.. 
s Paving Aug'37 F&A\b 4.15to 4%! =| Dominican Rep 5s 58 F&A| 101 | 102% --. 58 May 1952____- _- &N| 9954] 99%]! --- 
e448 Mens 27,"35M&S15\b 4.15to 4%! || Cust Adms{5%s°42M&S8| 88 | 8814 _.. 5\s let i Nov*daM&n| 9736 98°°| 222 
36,'37,'39,'40,'41A&0 1b 4.15 to 4% Dutch E [ndies 63 °47._J&J| 9514) 9544 --- 58 Dec 1925____.__. &D| 97% 97%) --. 
*38 1924-1951 -__.___ J&Jjb 4.15 to 4% | Extsf 6s 1962_____. M&S} 943%; 95 |... 5148 Vict Ln Dec *27- JD 9914 100 | --. 
New Haven (Town) — | | External 544s 1953_.M&S| 89%) 8934, --- Ht Vict Ln Nov’33M&N| 102% 103 a 
*3 4s AirLRR '24"29J&J5| 9734'------| --- | Finland (Republic of)— 3 Vict Ln Nov’34M&N| 9934 100 | --- 
New Lon 3's Wat '26_J&J| 97 |------ |111/| External sf 63 1945.M&S| 87 | 90 | --- igs s Vict Ln Dec ’37_J&D| 104 | 105 |... 
4s Munic Bldg 1933..A&O} 95 ------ | ---|| France (Republic of)— | s Renew Nov’27_M&N| 9934 100%) --- 
44s Park July 1942__J&J| 97 |------ |---| 5% National Loan not red 3igs Renew Nov’32.M&N/| 99 | 100 | --. 
Norwalk (C) 3348 1929.J&J} 9334) ------ ese before Jan 1931..Q-F 16|7$33 | $34 | ___ Alberta, Prov of 63’30 M&N|------ ---.-- 5.45 
4s Ref Sewer "27-28. _J&J) 96% ------ eco 6% National loan of 1920|)7$3814 $3944 _._. _ 5% deb May 1 1925_M&N|.--.--|------ 5.20 
4s Sch Mch 1954-'64_____|_-.---|------ 4 | 7's External 1941. J&D| 91)4) 92 - Brit Columbia (Province of) 
4348 Sch Mch 1929-’53___|b 4. 15 t0 4.05 % || 8% ext g loan’45 M&S 15| 94 | 94% ___ 6sJune 30 1925__J&D30|------|------ 5.35 
*4 +483 Luiprovt '24-'39 J& J) .__---|------ .30| Haiti (Republic of) — Ope WE 0OOe. nn. nc alewenwsloseouce 5.50 
Norwalk (T) 4448 °42..J&D| 94 |------ | ---|| 6% Ext’l 1952 Ser A-A&O 9044) 91%... 63 July 15 1926___J&J 15|---.--|---.-. .50 
Norwich—3 4s 1925...J&D| 98}4'------ | ---|| Hawall, Territory of— 58 Jan 15 1948____J&J15|------ MeDEeD: 5.45 
4s Gas & Elec 1931__A&0| 95 |------ | --- 4342 Sept 15 1949.M&$15|b 4.70 to 4.40% Calgary 5s 1933_....-- ‘'' ee l etpinapaiie 6 
ris Water Mar '39 M&S| 94%)------ o<- 4s May 15°46 op ’36.M&N\b 4.70 to 4.40 % 5s June 15 1935___J&D 15}------ conten 6 
s Refunding 1938 A&O| 98 |------ | ---|| 4s Aug 1947 opt '37__F&A\b 4.70 to 4.40% 5s July 1 1945______- ilcasoss onwell 5.90 
Putuam T) 44s 24-"46AK0 __---- |-o---- 14.20, Italian ov 6M4sserA’25F&A; 99%) 99% --- Galt 4148 Apr 18°31_A&O 08|------|-----. .60 
44s Water 1924-27__F&A\__---- |------ 4.20, Int 1926-1941____J&J u$40 | $1034 oe 1PowJ’ne5’31 J&D5|------ | oeeeee .60 
4s Water 19284’30F&A ____-.|------ 4.20 34 Treasury notes 1925__| J 43% ips: Hall ax N S 4s July 1945__.-.|------|-----. 5.40 
Stamford (C) 48, 1942_M&N, 91 |------ "4 Japanese Government— a." Ge 7en VOGl....<n0nc 3 | leceece 5.40 
Stamford (T) 414s'25 '45.J&J 98)4 ------ | ---|| 4448 £’25 opt ’10_ NF&AI5 ¢ 95%| 95% --- Hamiton-4s Apr 1 '32 A&O|------ |--~--- 5.35 
Stonington 44s ’28&'33AK0 -----.-|-- ----|4.20| 44s £1925 ‘opt 1910 (2d | | Elec L & P 1941_.A&O}------ oe 5.30 
*Stratford 6s 1924 31- mes 1044 |------ | onal geries)__....... J&I 10c 94%) 94% --- tothe PQ 581054 ___J&D)------|-----. -60 
Torrington *5%4s '30-’35J&J'_-----|-- ----4.50| 43 £°54 opt ’10_J30& D31/ 65 | 67 | --- MalisonneuveQ 5 %3’30 M&N|------ | ee 5.40 
#5443 Fund 1936-41__J&J|_-----|------ 4.50) 48 £Jan’3loptaft’21_J&Jic 7914, 80 |... __5%s May 1 1936____M&N|------ cig tka 5.35 
*Wall a ( hee 4\s | | Oriental Devel Co, Ltd— | Manitoba, Province of— | 
1933, '38, '43, °48, °53___-|-.----|------ 4.20 Ext 63 1953___._. M&S} 87% 87% _.. 6egold Apr 1 1925__A&O}------|------ 5.25 
Waterbury sch’ 25- 32543 94 |------ | --- Newfound 64s '36 J&D30) 104%4| 105%4, --- oe sore Feb 2 1930__F&A2)|------ er 5.45 
43 Park July '24-58__J&J| 87 |------ ---|| Netherl’ds 6s '72 (flat)._M&S f 954%! 96 | --- old 1930__....- MA&N|------ |ewnene 5.30 
44s Cit Hall 24" 63.J&J| 94 |------ --- Norway 8% ext 1940_A&O} 11114; 112 | -- e rainage July 1'29 J&J|------ |-enene 5.60 
a ater °49-'93._J&J; 98 |------ ose Ext! sf 65 1943_._.F&A 15) 9234 931% ... Montreal 5s Dec 1 '45__J&D)|------ wwcoce 5.20 
1946-1953 __- -J&I15) 98 }4|------ --- 68 Ext Oct 15°52_.A&015| 9214 y 9314 _.. S8sf Nov 1 1956__.M&N|------|------ 5.20 
$4 is 1924- 1934 ---J&I15) 9914) ------ --- Panama (Republic of)— | ¢}4s May 1 1925____M&N|------ sewage. 5.15 
Windsor 6s 1924-26_.__.J&J, 101 | ------ pew Extsf54sJune1’53_J&D| 96% 97% ..- ¢}48 May 1954__________|------ pete 5.20 
West Hartf’d oie 1943_J& 98 }4|------ --- Paris-Lyons-Medit.—See Steam R Rpage 34 4s Jan 1944______- OS ees Rees 5.20 
DELAWARE | Peru (Republic of)— | 4s May 1925... ___- 4 os eee 5.15 
Dec 1 1927 ro 03. .J&D)-..-.--| ------ 4.35 Ext g 8s June 1932__J&D}____-_- | 897% ... 48 May 1927_._.__- See eee 5.30 
tis Highway 1960_.._J&J)------|------| 4.30 Philippine Islands— | 4s May 1 1933 £___.M&N]}------ ------ 5.30 
Beem t Seet..-.--+ a | 22-2 |4.30 5\s pin. Sept 1950._.Q-M/ 100 | 103 |... 48 May 1 1944____.M&N|------|------ 5.20 
Dover Special Sch Dist— | 444 July 1 & 15 1952-J&J) 924 93% - 3l4s Rfg May 1939. M4&N|------|------ 5.25 
Ss Apr 1924-46... . A&M!.---.-|------ 4.80 4 L Pur '34 opt '14- OF 90 | @ |... ~ New Brunswick 348 '33 J&J| ------| ------ 5.25 
Kent Co 4s 1945-1950M&S ------|------ 4.65 Wks & Imp 1935. QM 93 |_.. 4#s July 3 1930______- pence <eaand 5.25 
NewCastleCo4 43’ 26-343& D --.---|------ 4.60 S Im t 1936 op pt "16_F&A 90 | esi. @& 1932 opt 1902_____ SE sceneel -nsbel 5.25 
4s Ref Dec 1924____- Jae «~..- -|------ 4.60 Porto B. co 449 73 1-34. J&J|_--_-- eo 4.60 148 Dec 1 1925____- Biiisscecsl ences 15.20 
544s 1924-1928_____- ae eee 3 1937-1940______ S&J|_----- paras 4.55 88 Dec 1 1925______- BE sbenechsaened 5.20 
544s 1936-1944. c - ----- 4.70 is a 1 1944-1950_._J&J|_--_-- jsiarinate: 4.55 North Vancouver 5s '60_J&J) .-----|------ 6.25 
Sussex Co 5s 1931-1970_J&J ------ 4.75 old 1924-1960__._J&J b 4.65 to 4.55 % Nova Scotia, Prov, 58'26J&J|------|------ 5.30 
abv} gton—4 4s’28-’'37A&O b 4.50 lio 4.45 ‘ ad 1927-1930_..J&J|_.....|.....- 4.65 63 Nov 15 1930.__ M&N15|------|------ 5.30 
sBid -Con '53-62 M&S ------|------ 4.40 Quesndend (State of) Austra lia— | Ontario (Prov of)— > 
4s ew Apr '25_-A&O ------ |------ 4.50 Ext 7s Oct 1 1941___A&O} 105K 105%... 68 Nov 15 1927_..M&N15| ------|------ 5.30 
53 (A “e O) 1947-49 _A&O'.-.... ------ 4.45  Extg6s Feb 151947 F&A15 99% 10034 --. 63 Sept 15 1943. .-M&S$15)------|------ 5.30 
DIST. OF COLUMBIA | Rio Grande Du Sul (State) Sa Dec 1 1926______- J&D| ------|------ 5.20 
3.658 Fund curr 1924__F&A) 9914 100 | -.- _ Brazilextsf8s Oct 1946__| 9! 514) 96% .-. 48 May 1925____- M&N| -----|------ 5.10 
FLORIDA _ Russian 64s June 18’19J&J| 16 | te 0s ee M&N| .-----|------ §.15 
Dade Co 5s Oct 1947-54___.|------ __.--- 4.85 54%%Int Loan’26_F&A14|_.-_--!_------) --- 4s March 1 1026_... 4&8) ---.--/-..... 5.20 
Duval Co 5}43'32 op’ 12M&N)------ ___.--'4.85 54% Ext Ln Dec’21_J&D|_ 1414. 1514 --_ _ 34s 1936.________-- JE8).- _-0) ---0-- 5.15 
5s Armory 1944_____- alte ‘laine 4.85 Salvador (Republic of)— | Ottawa City 58 '24-'45. _J&Jib 5.25 |to 5.20 & 
Everglades Drainage Dist— | Ist ls f 83 1948 Ser A__J&J| 100 | 10034 ea * Munic Imp °24-’50.J&J|b 5.30 |to 5.25) % 
6s 1924-1935___.__- M&N! 99 | 101 | -- San Paulo (Brazil) State of —| | 48 "25, '34, "35, '44_J&d|------|---.-- 5.25 
68 1933 to 1941______ J&J| 106 | 109 | - 8%externalloan 1936.J&J) 98 | 99 |_|) 3 5 Sew Sep 26 '28_M&S|------|------ 5.25 
Hamilton Co 5s Feb 7 ’48___|------ SS aaies 5.25 78°46 (perj1,000 milreis) _- ‘$100 S658 | ses louie, Prov, 68, '25__M&S|------|-----. 5.10 
Hernando Co 5s 1944._J&J|------; ..---- \5 25 Seine, Dep of (France)— 6s June 1 1926._____ BED) occoce|consns 5.10 
Jacksonv 5s May 15’ 24. M&N| a ie cnueleue SW, 73 1942. "383 79% 80 _.-||\Quebec City 3 . g '30_J&J|------|------ 5.25 
5s Improvt Jan 1°36_ od er sh eens 4.75 Serbs Croats & Slov(King of) of)| 34s July 1 1933_____J&J|------|------ 5.25 
44s Feb 1937______- A|------ Sees 4.75 Ext 8s 1063........ N| 72% 721% _..||Regina 58 1920." Pi an ee RUD) eecess|ancuse 6a 
Jacksonv SD No 1 5s pe’ SBlaccae ls aewe 4.65 Swedish 63 1939____- J&D15) 103%, 104 | ___|\StBoniface,Man,5s ‘31 J&J2\------|------ 6.10 
Key West 53 1942_____- iinens+s\cases< 5.20 Switzerland—5 4s 1929 F&A 99 | 99% _..||Saskatchewan (Prov)— 
Miami 5s 1924-1944____J&J/------|_.---- | 5 53 Ext] Aug 1 1926__F&A| 97% 98% _..|| 5s 1943 (non-call.).J&D15|------|------ 5.30 
6s School 1940_.____ J&D)------ lseeakal 5 S F gold 88 1940___._J&J) 374) i 5% __.|South Vancouver, B. C.— 
Orange County 5s 1944_J&J| 100 |__-.-- - U 8 of } exico 68 A 1933__-.|_ 52° | ---||_ 58 1927-1946_..._. &D30 > 5% |to 5.60/71 
Pensacola 44s ref 1941. A&o oer ss aebiand 5 Ext L’n 1945 £-Q’Jan fe 44 | 434 ~..|(Torontu 58 1924-1936. .J&J|------|------ 5.30 
§6% School 1925-51. my: Ne apes 15% 38 nternal 1894________- £10 , 11 |...) 68 1925-1929........ >) a 5.35 
Polk Co 5s Road '24-’40 J&J|------ es old 1954__...... J&DS 25 | 27% ---|| 68 1930-1940___..._- /? | ee eae 5.35 
St Petersburg 534s 1949- | EEE patti 5.15 4s External 1910______-_- f 30 31 |---| 68 1040-1080........ i lowcenn|aacsae 5.35 
Tampa 5s June’55 op’25.J&J|------ guaonl @ Sn TAtetOel ..... c«cscacesa g |__-|| €34s July 1 1925____- Dl <tinxel saenel 5.20 
5s Mun Imp ’62 op’32J&D)------|..----| 5 Uruguay 83 ext 1946__F&A 102 103. __-|| ¢4s Jan 11949_____. SES) -2cena| -occce 5.25 
5s W W Purch’ 94-’72F&A\------|_.---- 5 ¢l%s Jan 1 1955_____. Mt cnveontvankew 5.20 
| | FOREIGN CITIES, &c. ts July er Tt oseustseneen 5.35 
FOREIGN GOVTS | Bergen, Norway ,83 '45 M&N 10834 109 ___||_ 34s July 1 194445. _J&J| .....|.----- 5.20 
Argentine Repub—7s’27F&A| 10114) 101% ___ Berne (City) | Switzerland— | Vancouver, BC,5 4s’39 A&O ---|5.60 
’ Sernal g 5s of "09sfM&S| 81 $234) ... Sf 8s 1945_.___.....M&N 109 34 110 oss BEEe Beeieccecanece F& 100 101%4/ ---. 
4: £toan of 1897____A&O y$61 $62 ie Bordeaux(City)¢ '84_M&N 7544, 75% --- t'43 Nov 30 1924_ -- er -- es] .|5.50 
6% Treas notes Mch 1924_| 100 100% __. Buenos Aires, Argentine Rep | 4s St Imp Sept 9°27 M&S9} .--.-./| ---- --|5.60 
Ext 6s of ’23 1957 ser A_ 96144} 96% - Guar $2 of 1909-1946 £141) pf69 73 |... @8t eg. Ma, ~ 4 9’32 M&S9) ---.-|.----- 5.65 
Avwsrian Government— Exten 614s 1955.....J&I, 9614, 9644 --- Winni ,'44 ose conen| 6ncee \5.25 
sink fund g 7s 1943- J&D 8614} 86% -_. Christiania (Norway) 6s Dec 1930_....... JED ccose | -mnawce| 5.55 
Belgian Government— Sink fund g 8s 1945. _A&O 108 | 10834 ..-|| 56 Som 1 07996 cies J&D ass| weoseleere 
Ha ext s.f.yly to’45 J& D 98 98% . Copesagen 4s of 1901. MA&NI 89 93 ._-|| 43s Aug 1 1946___.F&A15| ----. | seasnleeee 
6% notes Ext’l 1925_J&J, 98 98% -.. 5443 Munic. Ext. °44.J&J; 8834 99 | --- | 
8% Ext'lsfbds'41_F&Al 98 | 9834 -__ Danish Cons Municipal Loan— GEORGIA 
Bolivia (Republic of)— 8% sf ext 46 Ser A_F&A| 10714) 10714) _--||4)48 ref 1use-1946 icipiniew 102) b 4, 30, to 4,25;% 
Ext'l ref $3'47 temp M&N| 87%) 88 | ._- 8 Bedtearheotae 1071¢| 10714 _..|48 July 1 1926._______- Jéd\.-----|---- 25 135 
Brazil 8% ext 1941. J&D! 93%) 94%) _ ~~ Havana—ist 6s 1939. -.Q- J 95 | 100 | .--\|3 4% Jan 1924-1935... J&J|d- 4. 384° 30% -s- 
7s Cent Ry elec 1952 J&D|) 78%) 78%... _ 2d 6s- 80 95 | __.|Albany—5s 1945______ S&D}..---- tert 4.75 
8 f 74s (coff.sec. '22)1952 f 95 96% ._- igone (City) 6s 1934- MEN. 75%, 76 | __.\|Athens—4}4s June 30 1043. EE I 
2... Reais f 45%) 46 | ___ Marseilles(City)6s’'34-_M&N, 754%) 76 | --.||Atlanta— 
. ess f 44%| 4534 __. Montev o(City) sf781952d&D 86 | 87 |---| ¢4sJan11940.____. I&I sian aeee 
. J) f 39 34 4034 ___ Ponce, Porto Rico— 4l4s Sewer 1925-'40__J&Jb “4.50 |to 4.40] % 
4148 of 1888 SP plaleuledhsediauiie’ f 38%%| 3934 ___ 58 July 1924-1939_- Jes ee Ra Be 3143 July 1°31 & '33__J&J)..-.--|------ 4.45 
4s of | = IE f 36%| 37% __. Porto Alegre (City), Brazil—| Augusta 44s May 1’24M&N|---.--|------ 4.50 
|S ic RM NES aS f 38 | 38%... _ Sf 8s, ee OC Ww iva 44s Flood Prot 42. M&N)_...--.|-.---- 4.50 
i aon ia ented if 36 37 | --. Prague (Greater) City— | 4s refunding 1934____J&J| cmneoniimenien 4.50 
British—Cons2 4s op’ i S72 ee eee 74s loan of 1923-"52_M&N) 83 14 83%) .--|| 3448 April 1080... -- Aa ERAT NR 4.50 
414s War Loan’25-"45J&D/1 961%4!__ _. | _.. Rio de Janeiro 8s °46- -A&O) 8834; 8914 ---\l|Clarke Co 58 1924-’41__J&J|_---.--|------ 4.80 
sg Feb 11937___._F&A, 100 109%} __. Ext sf 88 1947_____- &O) 8914 90 | ...||\Columbus—5s 1924-’44_ 785! b 4.80 |to 4.70|% 
one: conv Aug1929_F&A! 107%4| 10714, .-. _ 5ssf loan of 1909-34. BEDS 68 73 | ..-|| 4% Refunding 1939_J&J)_----- |.----- 4.60 
ubite) 831 1941.F&A! 10314) 104 | ... San Juan (City of) Porto Ri co— Macon— 44s Oct 1926. .Q-J) asad lowacod 4.50 
Ext 83. ct 11926....A&O 10234| 102%| .__ 5s Ref & Imp 1925-36_J&J,_._---|------| --- ) s W W 1924-’36__ J&J|---.--|------|4.50 
Ext sf 7s 1942____- 4 95%! __._ Sao Paulo (City), Brazil— | | av & Sew ’24to'39 J&J ------|------ 4.50 
S F 83 Nov 1 1946.._M&N 10234| 10314 ___ 6% Extsf 1943_...M&N. 814 8214] ... Pulaski Co 5s 1932- 48_.J&J| AES: REACT 
! | Ext sf 8s,1952._..M&N' 97 | 97%) --- 
b Basis. ¢ Basis $5 tothe £. / Flat price. {In London. m Canadian price. nNom. _ p$ per £20. r$ per 1,000 rubles, flat. s Sale price. 
t Per 1,000 guilders. u$per 1,000 lire, flat. »$per1.000francs. w$per 500 francs. y Per £200. *Tax freein Conn. z Per £500 bond. 






































50 STATE AND MUNICIPAL BONDS [Vox 118. 
| To To || | fe 
Bonds. | Bid. | Ask. | Net. Bonds | Bid. | Ask. | wet. Bonds. Bid. | Ask. Net. 
--—-— an (Ramee ee) caa | S| AS P| oom pep <>] eo» ed 
Rome 4348 1926. ___. 3&3|_.-..- eae 4.70 O'Brien Co 59 1924-25. F&A b 4.70 to 4.60 % Orleans District— | “| 
4s Munic bldg '25- 39 AKO b 4.75 to 4.70 % Ottumwa 448 June 1936- 4 *50 53 July 1959 opt 1929_J&J; 102%)-..-.-- — 
Me aby | ee Be 4.45 Polk Co 4%3’'24-'32 A&O 15 4.69 ‘to 4.50 % |/Plaquemine Parish E Bank—! 
48 Drainage 1944_.F&A)_____- ete 4.45; 4s Court H’se 1924... Ak&O5 4.69 to 4.50% 53 Oct 1952 opt 1942. Ane Se — 
44s refunding 1959__F&A)_____ |... 14.45; 5s Funding ieee. das 6 4.60 to 4.50 % ||Pontchartrain District— 
8 palding Co—5s '24- | aaa Raa ge 4.85 Sloux City— od ] ° | * eae nN scik de snicalh sin eae ee 
8 vainsboro 66 '25-'50..A&O}.__. ----|5.30| 63 ParkAug15°35-45F&A15 _.....)...... 4.70} 53 July 1968._-_-___.J&J| 100 |-.-.-- —_ 
V eldosta 5a 1925-'42__. Jan b 4.85 to 4.75 %o 63 Ref Aug 15 1940 FA&AL5 _. -_---/_.--. 4.70 Red River A & B B Dist— 
Ware Co 5s Sch ’25-’ haat sana 5 5s Fire Fund 1925-33 J&53 564.70 to 4.60 F 53 1950 Series B__..A&O 102% -.---- ” 
6s Road 1932-1949... _J&J/__.._.)_.-.-- |4.80| 5s Police F’d 24-°33.M&N 6 4.70 to 4.60 % 53 Mar 1953 opt’ 43__M&S| 102 106 ° 
Watkins 8 D 63'31-’"50 MAN|_____- ------|5.50 Sioux City 8 D 5a 1941_J&J\-.-...}..-... 4.69) 53 1965 Series D_...- | | ee ee 
Woodbury 68 ’27-’49...J&D)|_____.|_.-.- -|5.50 Waterioo— Shreveport— | 
IDAHO 4 45 W W Jan 15 '30.J&J'......|......|4.69| 58 1929-1931........ F&A. _—— | caieeedl 4.80 
54s impt Ph ssonwes a See z= Woodbury Co 53'25-'32_J&J .....-|..-.-..4.60| 53 1932-1936.._-_- oR Bee 
Gap jest rer (| Se Bae | 5s 1937-1961_..... os healers 4.75 
K.° , Se | as pee ‘ 50 KANSAS 4%3swwW&Sew'2e’ a on 
ay 13 ‘21, -J&d PRES DERE 50 44s 1924-1948._...._- J&Ib 4.40 |to 4.35 ms \Tensas Basin Levee District) 
: “ ae : f oh epee 4 50 4% Soldiers Comp’n 1949-52 _._._. etecon ae SOR Bibl wccesecac Mtlvecesal«eue ; ° 
4a Highw M7 op Git lednse<slescese |4.50 Atcnison Co— | ] | 
43 Jan 1 1934 op 1924. J&J)_.-...|_..... 4.50, 43 Refund ’290p'14_.J&J b 4.70/14. 60%| owel MAINE | 
Blaine Co 5s Feb '24-'31 J&J|_----_|-- 2. 5 | Emporia— | 
BolseC’ ySD 5s’ 250p’15 an pandedeneeos 5 || 4%s3 Dec ’29 op 19. _F&A b 4.704.60%) -.- '54s Bonus Fund’ 24-"30. J&D\b4% %/4. 40 | — 
3 — pe ee eee 5.10 Emporias 4 34s" 320p" 22543 b 4.704. %| ..-|59 H’way & Bge’24-'54_A&Olb 4.35 | 4% % --- 
Shoshone Co 58 1924... -J&J|_.-...|-.-.-- 5.25 Ft Scott 4443'35 op’10_M&3)_.....) 2-2. 4.65 43 Sept 1 1924-1953... M&S\b 4.20 |to 4.15 % 
| Galena— \48 Highway 1924-1936. M&S/b 4.30 |to 415% 
ILLINOIS ; | 53 W W 1924- 1943_._J&D b 4.80 |to 4.70 %o_ |\48 April’28-'31 tax-ex_.A&O\b 4.30 |to £15 % 
4%s Serv Comp 24-’43_F&Ab 4.50 to4.35% |Hutchinson—5s 1931_..-A&0..--2.).2-. .70 43 State Pier 1933-42__._M&S\b 4.3) |to 4.15% 
4s Aug 1 1930- ’38_.-F&A)b 4.50 to 4.37 G ||__ 4443 Pub Bldg’61lop’ i icnmcelseumind |. 65 Auburn—3 4s 1925- -;--J&d| if ee - 
4s May 1 1926-"35___-- ME&N\b 4.45 to 4.30 % | Kansas City— || 491935 & "40 tax-ex’ pt J49) 2.2.2] cocoa 4.30 
4s Highway 1929-1940. May|b 4.45 to 4.30% | 53 Feb 1 1925 _..... F&A b 4.50 |4. 45%! ---|Bangor— 
4s Highway 1926-1928..May> 4.60 4.35% ...|| 53 Feb 1 1942.___... F&A _._.-. a 4.55) 43 Ref Wat '35(tazable)J&J|-.-...)..-.-- 4.60 
4s Highway 1941-1943_._May b 4.45 4.30%, ---|| 4%3 Wat & Light isi4aes papain 103.254.50) 43 Fund’24 '30 tax-ex_J&J Ds Panama one 
Chicago 48 1925 to1927_J& sapieninnen -'4.45| 4443 Sch Bldg 1929__J&J)_.-. stleesaee 4.60 Bath 4s Ref 1941 tax-ex.J&D . ooo 
4s 5 128 {|S a J&I|b 4.45 (104.35 % || 4443 Wat Plant Pur’ BRR minal: 4.50 Biddeford 43 1924-35 _.M&N| 96%)/-..-.-- Son 
4s Jan 1930 & 1931_--J&J/b 4.45 t04.35% || 443 Refg Feb 1 '29_.F& AS See: '4.60 Gardiner Water District— 
4a Jan 1937-1939_-_-.-.- = aes 4.35) 44s Imp July 18'49._J&Ji_.__-- oo ----|4.50| 43 1934 (tazable).._-- S&S) 94%)..---- oun 
és Jan 1925-1941__-_J&J|b 4.45 |to 4.30% || Board of Education— | ||Keanebec Water District— 
Bo Park 4s 1924..___ ial apap? 4149 1925-1953...FA&A|b 4.70 |to 4.50 % || 3i43gold 1925 -----M&N| 9734)... a 
No W Pk $338 *24-°27 J&J/b 4.45 'to0 4.40 % \) 4%3 1924-1953__._J&J\b 4.70 |to 4.50 % | Kittery Water District— 
No W Pk 4s '24-’28J&J/b 4.45 to 4.40 Y \lSedgwick County— 53 Jan 1925 to 1938_._J&J|b 43%{)4.40%) --- 
W Chic Pk 4s '24-'27 J&J|b 4.45 to 4.40% 53 Fuad 1925 op 1915 J&J)..-.-.|-.-.-. 4.60 Lewiston 4s g Oct 1927-A&O} 97 |..-..--. ee 
W Chic Pk 48 24°27 J&d b 4.45 |to 4.40 % || 4145 B’ge Oct’ J10p'17 343\......| 2.2 4.60 Portland— 
Chicago Sanitary District— | | ||\Shawnee so —ée 1924. M4&N/....-2]...2-. 4.60| 43 Aug 1 1929 tax-ex_F&A| 97 8. Lea 
ts Sept 1 ieee 26. -J&J|_....- eer 4.45 |Topeka— | 43C H'26-’45tax-ex_A&O| 97 SS [eae 
924-1931_..M&S/b 4.45 |\to 4.40/% || 53 Top Wat ~ all ie a 4.60) 4s High Sch 1936tax-exem|) 98 |... -- oe 
24-1942______-- J&JI\b 4.45 i‘ 4.30 % || 433 1924-1933______ POA b 4.65 |\4.50%' -.-||\Portland Bridge District, ta)xable 
Ook te = 1924-'25.M&$/___...|......|4.45| 443 Elec Light 1929 J&J|_.....)..... -|460| 34s July '25to'39_.M&s/b 414) 4.40% 
oye 1925-1940___-- A&O|b 4.45 to 4.30 % 4s Water April 1°24. A&O/_.-.-2} 2 -2-. 4 60 Portland Water Dist.— | 
s For Pres’24-43J&J15\b 4 45 to 4.30 % | Topeka 8 D 4s Jan 1925_J3&J|......}...... 4.60 43 Funding 1928___-- J&D| 97%) 98%) -.. 
4s Ser K 1924-1931__J&D/b 4.45] to 4.40 ,, Wichita— Saco 4s April 1939____- A&O| 9444/..-.-.| --- 
4s Ser M 1924-1933__J&D\b 4.45 \to 4.49 | 53 1929 opt 1919__..- Se tinnudalens --~|4.60 | Washington Co 48 1928_J&J| 96 |..-.--] -.. 
4s Forest Pres’24-’34 A&O|b 4.45 |to 4.40 2 |\\Wyandotte County— || Waterville—4s g July 11927) 97 |......} --- 
Kast 8t Louls— | 44s Bridge ’32 to’41 F&A|_.....|....../4.60| 3443 Sept 1935..-.--M&S|-.__-. pects * 
4 \s ref Sept 1'28__Sept |..-...|_...-- 4.80 
Joliet—5s 1924-1925... M&S ennandlewnns -|4.80 KENTUCKY MARYLAND 
Moline 44s 1924-'32___J&Jb 4.60 to 4.35 % ||Ashland— 
Peoria 44s 1924 ___June 1\b 4.50 |to 4.50% 53 Sew imp ’32 & °37.M&S/\b 4.70 |4.50% ---||\4s Aug 15 1924-33_F&A15/b 4.35 |t0 4.25 
4%43 8 I '42,'47, ’52__M&S/\b 4.60 to 4.40 % \|48 1026 to 1028........-.-- b 4.35 |to0 4.25 
INDIANA (see footnote o) ~— County— 4s 1928 opt 1923......- J&J5\b 4.35 |$0 4.25 
Cass County— | 63 Ct H Dec 15'38_J&D15|......|.... -|5 |l4a Jan 11929 -..--2. J&JI|b 4.35 |to 4.25 
o4s Bridge oe eS @.-2--|--.--- 4.50 Cove ton— | 1343 1924-1928. .___..- &A\b 4.35 |t0 4.25 
eEvansville—4s Ref '32_J&J/o_..--|....-- 4.40 W Jan15’25-36.3&J15)_.....|...... 4.6) 43 Roads 1924 1930__ -F&A|> 4.35 |to 4.25 
o4s Ref 1942 ____._-- ecossianeess 4.40 = WW Jan15’25-31.J&@J15)_..._. Aap. 4.69 4'43 Roads 1924 to 1928 b 4.35 |to 4.25) 
eFloyd Co 4s 1925- 30__J&J\ob___.|_-____- 4.50| 63 WW Jan15’32 61.3&515)----.2)-...-- 4.6) Annapolis 443 WW '42AK0\b 4.59 |t0 4.35% 
oFort Wayne Sch D 58 '33--_|_.----|_22__- 4.40 444s Funding 1924-48 F&A) -_ 22 2)7 772 2e 4.60 Balti nore— | 
eFranklin Co 48 '24-'30_J&Diob__ |... - 4. 50 3s W W 1924-1951_J&J acteiabt apie hipes 4.6)| 5s 1924 1946...._._- M&S|b 4.50 to 4.40) 
oGary Sch City 4% Oct '43_|b 4.55 4.40%) — “Water 1927.....-. tenga sien 4 oe... A&O\b 4.50 to 4.40% 
eHendricks Co— 43 Fundg 19520p'42 FAA\______ .. .4.6)| 4%s Mar 1 1924-55.__M&S/| 101 Yt pa 
4sC H Jan 15°25-"225&I15 emndlvaaaue \4. 50 Frankfort 443’ 27opt' 17. ) ? | ee rer & : «Mar 1 1955_...-M&S| 102 Pe bese 
Indianap—4s Mar 1 '24_J&J/_...--|..-.-- 4.50 Harlan Count | || 44 Water 1926_____- M&N| 99 Be 
0b 148 rackElev’31-47 J&J|__----|-.-2.- 4.35| 53 Rd & Bldg '24-46- M&S Tre aan '5 || 43 Aug11951_..-._- F&A] 95 96 |... 
ark Imp Jan >) > | Se peepee 4.59 Lexington 48 1945_____ a ae ae a eee J&D| 95 Oe Lean 
o- Fire Dept J’ne 1'41J&J\o._...)-..--- 4.35 Lexington S D 5s 19387254 PPS, Che ~4.50| 43 Parks 1955...._-_M&N| 95 ££ 
sSch Jne15’40 J&D15}-.-.--/....-- 4.35 Loutsville— || 49 Mar 1 1961......M&5| 95 96 |... 
“8 s Hospital 1936._J&Jjo._.--|....-- 4.35| 653 School 1962_._.-. Bt 2 ae ee ee Aug YC er F&A!) 95 Set ane 
8 City Hall 1939-J&J\/o...--)....-. 4:35) 4 $i Hospital 1951_.M&S/ 103 nS; Sea) July 1 1930_._--. J&J| 97 974 --. 
oft anap 8 D 48 '24-’26J&Jje_...-}_...._- 4.50! 4:3 School Impt "54 A&O| 103%4'....../] .--! oa ee 6 Ae eect 
04s Bldg Sept 1 1946__J&J\o_....|_.-.-- 4 | 48 MunicImpDec 1’ 289-M M] 9846/-.-2-2) -..| i Ce ee 4 
034s July 1 1941_.._J&Jjo_.-.--| 2.2... 4.35) 48 Park 1930...._.-- eee Pe s Re fun Sint 1608. .dllmace+cleccqce 4 
088 Oct 20 1925-39 A&O 20/0.._.. --+---|4.40| 43 Refg July 1 153722345 97%| 98%) --. E 32s Sew’age [mp '80A&0| 83 OE less 
Jefferson ville— 4s Sewer 1947___.--- F&A) 97% 99 dois 3°43 Jan 1 1927 ght) BB leeccosl wus 
03s Refund 1925._._M&Njo_._._.}_.-.-- )4.75 4s Loutsv W Co 1946_J&J| 95 95 | --.|\Cumberl'’d 4% WW '41 A&O}|..-.--|....-./4.40 
eKokomo 438 1926-1931_M&Sjo_..--|_._.-- 4.50} 43 Loulsy WCo1950_F&A| 95 | 96 |.. || Hagerstown— 
La Porte Co 5s'24-’ 28- SIETes Sseulesonen 4.50} 3143 gold Refg 1940_-M&N/ 9) |... 2] -. | 3 53 water 1938-1987__A4&O| ....-..}....../4.40 
metas iheaas: ETE eskcclaaoecs 4.60) 3s Refunding 1943-J&J) 89% -.-. 2 -- || 4431936 1988_._..-A&O]...2.- noceesiae 
i er ie ete. .nnelessuen 4.59 3s Sewer & Park 1941_J&J} 80 |[_._  _L -- ||;Washington Sub 3an Dist— 
on Co—4s Ref ’27_J&Djo._.-.)_.-.-- 4.50 McCracken Counuty— 44s sewer g 1973....J&J| 99 101 nie 
—. Refund $038..-2 02 | ee ee 4.50| 53 Ref 1933 opt 1913_M4&S|..-.-.]_ 2-2. 5 Nr 4.70 |to 4.50% 
eRichmond—4s 1927_..M&S/o__.-./)....-- 4.50| 53 Ref 1933 opt 1923. ee pee 5 | 
eBt Jos Co 34s 1924_._-A&Ojo__.--) 2-2. 4.75 Owensboro—4s '31 op’ LIJ& J) 2 lll --|4.80 
03s 1925-1926____- _. ot ae pee 4.50; 4s Street 19300p 1915.J&J) .... -|..-2-- 4.80 MASSACHUSETTS 
- Bend—4s 1925__J&Jjo__...)..-.-- 4.50 | 
3 W W Nov '43_M&N\__- 2 | oe 4.35 LOUISIANA 43 1924 52 (tax exempt) - Me a 
4s W W Dec "6. 15° hebeenlceuwen 4.35 58 Port Comm'n '24-’54A£0)_._.. 2)... 4.70|3 4s « Juy 1 1936... ....J&3] 93 |....-- “ne 
sb ite Ss eat eae 4.4) 5s Port Comm’n '24-'59 J&J|/_..2 2} 2 4.7) 348 1956 reg (tax ex)_.J&J| 91) .2-2-- oun 
A mes —— Se 4.35 53 Port Comm’n '24-"55J3&D) _. 4.70 3% 1937 reg (tax ex)__J a! a Po 
South Bend School District— 44s Ref 1924-1964_ > eal b 4. 40, to 4. 35 % 3 Water 10423......-. eus| OU lsesadcea ane 
o4s Apr 17 °24-°27_..F&Ajob_...|..-..- 4.50 443 Port Comm '25-"57 M&S|___ | 2 4.70 34s g July 1944. ._- eS! BP loscncs aa 
Terre Haute—4s 1927__A&O/jo__...)...._- 4.50 |Alexandria 53 1924-'52 PEA ae eceptete 5 \\3a ot are mean 86 foceaun aon 
o4s Sewer 1930___.-- 7 | oo 4.50 Atchafalaya Levee Dist — | 33 by ww 2. — 
eTerre H SchC4s’24-’31M&S/0b___.)....-- 4.50) 53 Sept 1932-’51.M&S 15)._.._2/_. 2. 4.80 33 Moet dowereas 1936_-.M&S| 87 | LLL. aon 
eVigoCo4 4 Dec16' 24-27 J&D\ 0... .) 2-2. 4.50) 5s Dist ref & imp'49.M&S| 102 j|_.____ ee a g July 11939_.....-_.J&J| 85% -2---- eine 
Bossier District Levee— Water Jan 1 1941__.J&J) 84 j-.-.-- ce 
INDIAN TERRITORY (See) Oklah oma) eo! eee Gl cwsece ree at ehorough— | 
IOWA \Caddo District Levee— || 343 March 1935. RRS! Bil onnaccl oan 
4s 1927-1929_______- ee ane 4.40} 53 1951 opt 1941 _...J&J} 102%)... . || Beverley 4s 1924- 1936__A&O Oe tewanan one 
4s 1932-1933___.___- see \4.40 Caddo Parish S D No 1— | i» Bost 2— | 
448 1934-1940________ ee ee 4.35) 53 School 1929-1943_.J&J\b 4.95 to 4.90 % s Tun 1960 taxex_A&O| 103% ..-..-.| .-. 
Boone 4448 1924-31__- M&N|.____- iste. 14.70 | Fifth District Levee— uly 1936........-J& 550 cascue ioe 
Burlington 44s '24-"33M&N b 4.60 he 4.50 % 5s 1950 opt 1940____- wet OO Locus! one ~ Apr’ 24-’37 (tax-ex) AKO; 99 j-.-.-. eee 
Council Bluffs— | 5s 1952 opt 1942____- J&J} 99 |_iLL. -| ---|| 4s 1924-1939 (tax-ex) J&J} 99 |....-. ose 
44s wat-wks '24-’"30 M&N b 4.60 'to 4.50 is 53 Oct 15 19620p’52A&O0) 99 |[_L_L_L ---|| 48 Tunnel & Sub '48_J&D| 93 |-.-.-. ae 
Crawford Co 53'24-29.-M&N -.-.--/_.-.-- 65 6s Oct 15 1963....A&O15} 99 |... 2 one ts Sub 1957 tax-ex_..A&O) 99 j-.-.-. ese 
Cushing 5s School 1939M&N ..--_-)_.---- % ‘75| 63 1957-1967_.__- A&Ol5; 99 |... . ---|) 48 Sub 1958 tax-ex_..J&J}; 99 j...... sow 
Davenport 4s 1924- "29 ee pene. 4.60 5s 1959-1969_____- F&Al5; 99 |... ---|) 48 Tub&Sub'59tax-exJ&J; 99 j|-.-.-. awe 
Davenport 8 D 44s '25- J&J) STE ETS 4.60 |Lafourche Basin Levee— 3s June 1 1924_...J&D;) 99 |r... ae 
oines— 53 Jan 1954 opt 1944__J&J) 101%)  _.__} -_- 3s June } 1932....J&D} 93 }...... wins 
5s a 1924-1957 J&s b 4.60 to 4.40 % Lake Borgne Dist Levee— 84s June 1 1934_....J&D} 91% -.-.-. inte 
¢ S 1924-1931____. MEN b 4.60 to 4.49,% 53 Dec 1952 opt 1942_J&D} 102% 106 ome 34s July 1 1935_.__- OR ee — 
n W W 1932.42. J&D)_...../.....- t.50 New Orleans— 344s June 1 1943....J&D; 87% -...-. an 
ts City Hall 1924-26-J&J)__....|.--.-- t.70; 53 Premium.......-.- J&J}| £370 | acnclacad — 3 148 June 1 1944_.__J&D) 87s onagiae ove 
6s Gen Oblig 1931 '40-J&J|___.-.)..---- 4.65| 5s Premium (dr num) _J&J|f___ ae Pee 348 3 July 1 1945____-.. J&5} 86%|...... oui 
Des M Ind S oe, 32. Ra Nii 1.50] 89 1924-1929______. 99 i es om ton 4s May 1927_M&N| 97% -.-.-. ai 
Dubuque a eg 4 = > | oe eee t.60/ 53 Pub Belt RR'39-'44 T&J 0034'...... eal s Water 1932....M4&N| .3 /|-..... ooo 
Fort und ( * - ee re 4.60) 44s Paving 1925-33. -J&J|___._- | pi ewe cam ridge — 
Ft Medicon A 24°36. J&J)-....-|------ 4.65) 444s 1956-1966_..._. | Pe Sees 14.50 ater May'25_M&N| 98%)_.-... — 
Fremont Co $s ’24-'35__J&J|_--__.|-.-.-- 1.60) loating debt °48_A&0| 8) |______ pri 33 3 May 1945(reg) MeN 86%|-..... neal 
Greene Co 5s 1924-25__A&O}__-_ -|..-._- 470) 4s Constitutional '42.J&J| 944%) 9434) .- ridge 1941_..... F& SEM lsaccna aie 
Jackson Co 5s - A&O b 4.70 \to 4.60, % 4s Public Impt 1950 opt 
Marshalltown Ind 8 D— | 1942 (old issue)....J&J| 92%) 93 | __. 
5a City Hall 1925-39.M&N'b 4.70 'to 4.60 % 4s Pub Imp ‘4290p '28 J&J| 92 OE tone 



































































































































Flat price. 


n Nominal. 


bBasis. / o Tax exempt; under a law a 
after that date by State or municipal corporations are tax exempt, and t 





these sell on a better basis. 


pproved March 9 1903 and which went oq effect April 23 1903. bonds issued 
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| To To | Te 
Bonds. Bid. | Ask. |Net.! Bonds | Bid. | Ask. |Net.| Bonds Bid. | Ask. |Net. 
Ohelsea—ds Park 1936_A40 9596) a | ..|| MICHIGAN (Concluded) — || St Louts (Gonciaded)— 
4s Oct 1925 (reg)_..A&O -o----| ---|Sault Ste Marie 48 1932_J&J}..-...|..-.-- 4.70| 43 Sehool 1937_._._.- J&I\b 4.50 |to 4.35 
Everett—4s Sew 1929__M&S 07 | dsiedeanale anata \Wyandotte 44s 1934. .J&D)------| ------| 4.65| 48 School 1938 aiieiak ail J&J\b 4.50 |to 4.35 
Fall River— | \} HF oy bee Be 23°27 J&D/b 4.60 |to 4.25 
4a June 1 1927 (reg)_.J&D| 97%) ------ os MINNESOTA | H ril 1 1925_.__A&O)b 4.60 \to 4.25,% 
5x48 Water Feb 1930_F&A| 94% .----- ---|44sJuly 15 1943.._.J&J15)------ 102. 66 4. 30| | spriagtie d 5s'320p'17 J&D|_. ---|---.-.| one 
Fitch > || Aitken Co44s Dec 1924 Augi-.-.--|------ 4.80 
3748 ater 1926_____ J&3| 97%|-.--.-- _ Beltrami Co 44s 1924 __J&D -.----|------ 5. ao MONTANA 
Gardner— | 54s Ditch 1924-34__J&D------|------ 5.50' 54s Educational 1941__J&Jj_.--.-- ae 
4a Water 1924-1934_M&N| 97 | ipaiibcada coed Ge kciinneaanetencenel-ecave 5.25, 434s Educational 1944__J&J|---.--|------ 4.35 
Gloucester— ||Brainerd Se Nov 1024-1020. .|-...-.|..-.--| \4.75| Billings 58 1934 op ’29__J&J] ..---.|------ \5 
34s Water'’24to’31_A40| 95%) ..-.--- _.-||Duluth—5s8 g Wat& Lt’ 26J&J|---.--|------ 4.60, Butte 58 1925-1936_...J&J|b 5% |t0 4.90% 
Haverhill—43 1927._.J&D| 97% )------ es 4)49 8 July 1 1926_.._J&J)------|------ '4.60| Butte School Dist. 1— 
dolyoke—4s gold 1927__J&J ce senece coc} 4s ater & Lt '28..A&O}..-.-./-.-.-. 4.60| 448 1924 opt 1914___J&J}------|------ 5 
348 Dec 1924-1932..J&D| 95% ------ __.|| 49 Water & Lt 1936.-A&O\-.-.-.|-.---- 4.60 Custer Co 63'25 op '15__J&J|------|------ 5.50 
Lawrence 48 1924______ J&S| 99%4|-.-.-- .--||Duluth Ind School Dist— || Dantels Co 6s 1933-1942____/b 5.25 |to 5% 
Leominster 4s g 1925..A&O} 99 |------ ---!| 53481936, 1938, 1940.A&0)------| ------ 4. 50) Great Falls— 
Lynn—4s 17 1927__..J&J| 97%) ------ ~ || 4343 Feb 1°40 op 30_F&A\------|------| 4.50! 5s Sewer '35 to '39_J&J|..---.|-.----/4.80 
43 ta Fuly | 25 (reg).-J&J| 99 j|------ ---||_ 43 1934 opt 086... .AGl~ccces -=-=--|4. -60) Great Falls Sch Dist No 1— 
pril 1 1932_...A&0/} 93 _ |-.-.-- .--||Hennepin County— 43 1925 option 1915_M&S|-.-.--/------ 4.85 
en—4s 1924 ___- M&N| 9944)---.--| ---|| 68 Brid e 1926-40. .-M&N\b 4.70 |to 4.60 % | Helena 5s 1931 opt 1916 J&J|------|------ 5 
B Weter outy I 1°S4.J60| 990 j-caee ---| Sie B dge 1926-40- M&Nib 4.70 |to 4.60 g || Kalis ll 58 1933... .-.- EN cicinnel eee 
war rough yy ! "26J&35| 9814\------ onal 4% Sanitorium’ 28-42) &J\b 4.69 |to 4. 50, ) Lincoln Co 5s '32 op ’27_J&J| ----- a ae 4.90 
Medford 4s Feb 19 0..F&Ai 97 |-~-.-- hie 3s Couty House’24.A&0) 99%4)-----.-!| --- 53 Fund Mar’31 op,’21J&J|------|------ 5 
5s Apr 1 1924-28 tax ex ‘. $08 Mi pccece aaa s Hospital '27-"41. MAN)} 4.60 ne 4. 30 % | Missoula 443 24 op '14 J&J|-----~|------| 5 
Melrose 43 June 1924__J Sell .cscse “77|| KoochichingGo5s'25 °33.d&J|6 8% %) 0 6%) | Phillips Co— 
Methuen 4s 1925__.__- FEA| 99 -|.2222- 777\ "5148 Ditch 1925-1935.d&J|b6 Bi £8 8% 53 Ref Dec '35 op '33_J&J|------|------ 4.90 
Middlesex County— || Minneapolis— 
RR EEE J&D| 99 |-.---- ---|| 53 1924-1928.......- J&D)> 4.70 |to 4.50 % | NEBRASKA. 
Milton 3s 1924to’32 F&A) 95%) ------ oe ee FT *(ateeRRS Dib 4.65 |to 4.45 % Douglas Co——4s '24-’28 A& Oj ------|------ 4 60 
New Bedford 4s 1926..A&O| 98)4|------ ---|| 58, 1935,'36,'40,°43,'45, : |. || 58 Highway 1942_...A&Oj------|-.---- .60 
4s Sewer 1924-41 (tax -| °46'47,'48,'49,'50_ _J&D)> 4.55 |to 4.40 % | 53 Highway 1943-.--A&O} ..---- ---- [4.60 
a. nee SORRY M&N| 98) ------ 5sStImpMay2' 36-41M&N 2\b 4.55 |to 4.40 a || Grand [sl 44s'25 op, 6 °° = em | 
yoy ae i" 4%s 1924-1925______ J&D/> 4.60 \to 4.40 | Lincoln—4 4s '25 to'29 F&A\b 4.75 |to 4.70% 
ater 24 to ’'34_ 3&0 95 |------ ‘ 8 1926-1935_....._- .|b 4.60 |to 4.40 % || Lincoln S D 4%s 1924._M&N|.--.--|---- 47 
Ne n 4s 1935_.___.- O56 seseee and 3 Mar 1924-1937_M&S)b 4.55 |to 4.35 e | 4343 1929-1953_-..- MA&N b 4.55 to'4.50 % 
3340 Water Doc 1026.J&D| 9754) .----- ood 3School 1941 _-----_- b 4.50 |to 4.30 % || Omaha 5 443 1041-.---M&N|b 4.05 [to 4.55 % 
Northampton— 4s School Jan 1927_..J&J\b 4.65 |to 4.40 | § 53 1930, '35, '40, °45, 50__|------|-- ~---|4.60 
3348 g 1924 to 1926._-J&J| 9834) .----- 4s May 11927.-_..- MA&N|b 4.65 \to 4.40 % 5 eeseel 1008. Util. occecl-cnes. 4.70 
Pittsfield— 43 School Jan 1 1935._J&J|b 4.59 to 4.35 a | 3 Refunding 1934_J&J)------)------ 4.50 
4348 1925-30 (tax esomet) 100 |....-- .--|| 43 Improvement 1942 J&D)> 4.50 \to 4.39 4 ° W W Dec 15 °41_J&J|------|..---- 4.45 
Quincy 3348 '24 10 '30.A&O)|.----|-2---- ee geendisets A&O|b 4.50 \to 4.30 2 | Omaha S D 434s 1028-344) -2-2--|-2---- 4.55 
Tax exempt_.....-..-- 9534|------ oil 348 School Jan 1'29_J&J|b 4.60 |to 4.35 434 J iy dette & J} ------| -.----|4.55 
galem 4s Jan 1 32°54 taxex| 99 |.----- ~22|_ 34g Water Wks 1932_J&J)b 4.60 |to 4.35/% || 53 1948. --- i lonemedl 4.55 
Springfield 34s 1935_..J&J| 914 ----- ---||Ramsey Co— é 5143 = 2 1951_._M&N|------ --- ~--/4.65 
3s Sewer 1930___.__- J&D| 91%|------ ---| 4%3 Rd & Bdge’24"43J&D)b 4.60 |to 4.50) %_ || So Omaha 414s '240p'09 J&D) ------ ee 
Taunton—4s 1927.___. J&D| 97%)------| ---||St Louis Co 58 1924-29. J&J|------|------ 4.50) So Omaha 8 D— 
3s Sewer Dec 1°30_J&D| 94'4|------| ---||_ 553 Road 1931..-.-.-- &Ji ..-.-.|------ 4.70) 653 Dec 1929_.....-- JED) cccccclcc-~ ah 80 
Wakefield 48 '24-'33..A&0| 97 |------ | ---|St Paul— 
Watertown—4s'24'34__J&J| 97 vore-2| --- 63 School July 1 1951_J&J|b 4.65 |to 4.45 2 NEVADA 
34s 1925 to 1929____J&J| 96)4)------! ---l| 58 nas July 2°24-'31_J&J\b 4.60 |to 4-3 of WashoeCoSD 5s’ 24to’29 M&S) ------|------ 5 
Winchester 43 1924..._.J&D| 99/4|------| --- || 4%3 W W 1924-42__A&O) 4.50 |to 4.35) 
| 83 ‘School ule 11951_J&J\> 4.55 |to 4.40) NEW HAMPSHIRE 
MEXICO | 44s July 1935...-..- J&J/D 4.50 |to 4.35) 343 Hospital 1924-25 __J&J\------ cocccd can 
See Foreign Gov’ts page 49. | 44s Park June 1'43_J&D)b 4.50 |to 4.39) 8 Berlin—4s Ref 1924-35 M&N| 97 |-.....- oan 
| 4 : Sewer July 1'°43_J&Jjb 4.50 |to 4.359 Concord— 
MICHIGAN (See foot not/e 0) | 4143 Water Aug 1°43.F&A)b 4.50 |to 4.35 oe 34s 1924 to 1929..__J&J| 96)4)-..-.-- oon 
8%6s July 15 1941_.._J&J15)------|------ 459| 44s Ref July 2°2431.J&J)> 4.69 |to 4.40 g Dover 34s '28-’31_...J&D| 94 |-.---- oan 
s Oct 15 1941__.__A&O15]-..----|------ 440| 4%3 Nov 11931__.-._--. b 4.60 |to 4.49 a Laconla—4s 1924... A&O| 99%)---.-- ae 
3 Highway 1941____J&D)|-.-----|------ 14.40! 43 Ref Mar 1 1939_..M&S)b 4.45 |to 4.25 B Manchester— 
i hway 1940_____.. ei ete 1435! 43 Sew'’age July 1 °39_J&Jlb 4.45 |to 4.25 2 4s 1924-'40 (tax-ex)_F&A| 96 |-.-.-- _ 
he ighway . ..n i ssceccienesse 4.3)! 43 March 1 1940__._M&S/b 4.45 |to 4.25) 7 4s 1925-1942(tax-ex)_J&J| 96 |------ ra 
4 sHigh ime 1987 ABO) ......).0-0-- \4.30 S’th St Paul 5s ref ’33_J&J|------|..---- 4.75| 4s Sewer 1924-’43 (tax- 
48 ts igh wan Teap 1048..440)......|------ 4.30] | exempt) ...-..-.- M&N| 953<|-.---- ~— 
rbor School District— MISSISSIPPI Pembroke. 4s '25-'34_.__F&A| 96%)|---.-. eco 
a Reps 198 1935- SeERy A&O| .<----] -0-0-- 4. 50| 5148 Impt 1924-1930_...M&S|------|_.---- 4.60) Portsmouth— ' 
Battle |5 48 Impt 1931-1946_--M&S)------|-.---- 4.60| 43 Ref Water 1932__.J&J| 96 |------ bee 
4s City ail 1927-36_F&A\b 4.60 |to 6.50% \5 4s April 1929- 1934... A&O ipocatlesooud 4.60) Stratford 5s May 1933-1954_| 105 |------ wae 
Bay C! City 43 1934______- Tl eiiiadicnninhie 14.50|4 448 1924-1934__._....J&J|------|..---- 4.50 
W 1924-1951 M&S/> 5% |to 4.80 So. a bes Inly 1 1924-1935__J&J|------|_.---- 4.50 NEW JERSEY. 
Bay ‘ity Union 8 D— \4%s July 1 1936_.__.-- B-ccsoslouousn 4.50| 4%s Road & bdge 1933 _J&J|------]------ 4.25 
068 1926, 1931, 1936__J&J\b 4.79 |t0 4.69. % |3 448 Refund Jan 1 1927-J&J|------|------ 4.50) 4443 Road & bdge 1938_J&J| ------|------ 4.25 
Bessemer 5%3 1924-49-F&A\b 5.00 |to 434)% __|3'45 State 1934 op ‘14. _J&J\------| .----- 4.50) Asbury Park—5s 1924_J&Dj|-.-.--|------ 4.75 
Calhoun Co 443 '24-’26A&0} .-----|------ \4.75 Biloxi 5%s 1924-1948. -A&O}------|-.---- 5 4%3 School Jan 1943_J&J| ---.--]--- ---|4.75 
Detroit— \Greenville 59 1927___.- a eee 5 Atlantic City—5s 1925_J&Dj|------|------ 4.60 
o 63 Pub Serv 1925-29. J&J|------ --|4.60|fackson 5443 July 1°33.J&J)------]------ 5 63 1927._.. i scosulsnnead 4.60 
9 68 Pub Serv 1930-51 _J&J\b 4.60 |to 4.50) ‘ | 53 Water Aug 1 1928- F&A Sepephis' lpeweten 4.90] 4% 3 1924°1937_____- DN sca wubemaweal 4.60 
0 548 Nov 11945 ._M&N|------|---- _.\4 “60| 58 Water 1930__...- (alee regent a . 1938 1958_.___. NNER peep 4.60 
o 54s Pub Util '25.°29 J&J|------|------|4.60| 53 June 1 1932_._... Abth....-<|..-0«0(4-00 *¢, Water 1990... doll <ccecaleo<ecd 4.60 
os 3 Pub Util ’30-’51 J&J/b 4.60 |to 4.50)% ||\Jones Co 5s 1924-’ 42_ M&N|------|------ 1) ris Paving 1938....J4§)_.-e<<|-e-cee 4.60 
05 3 Pub Util’ 26 '48A&0\b 4 4.60 |to 4. 50} ‘Zo Meridian—6s May *24-May)---- me eee * 443 Jan 1 1945_...__J&J|-.-.--|------ 4.60 
6s Pub Impt 1925-29. _J&J|.-----|------|4.60| 53 Dec 1 1939_.--__- RRR sag * 43 Water 1930.._.__- Pl nesesalenanud 4.60 
8s Pub Impt 1930-51__J&J\b 4.60 to 4. 50) % || 44s Sch House 1941- Mol didicediaell 4.85) Atlantic Co—6s R’d’26J&D)| 101 |------ aaa 
e 58 Jan 15 1936-42_J&J15|------|------ '4.60 Missiasipp! Levee Dist— | | : _|| Atlantic Highlands— 
e 4348 Pub Lib 1948 J&J15| --- -| -.-.- 4.50) 5s May 2 1944_._._. MA&N|..----| .-----|5-25| | 43g Sewer July 1 1998 J&J|..-.--|------ 
0 ith 32, '35.'42..J&J15\> 4.60 |t0 4.50 % || 5s July 1 1953_.-..-- i divccdlodeuel 5.25| Aubud 8 D 6s '24-’40_ _A&O.b 4.65 |to 4. 50%, 
4s 1942 1952__..._J&D ae 2 wcoei4-50 4%s Sept 1934_._.- M&S\--_.--|------|5-25| Bayonne—5s Fund 1928 J&J|--...---|------ 
e 4s Aug 15'24 '28_F&A15|------|------ 4 60 Vicksburg— || 58 Jan 1 1925 1949__.J&J|_.----|------ ‘t.60 
o 48 School 1946___..M&N|------|------ 4.50) 53 St [mpt 1924- '32__F& A .-----| ------ 5 | eres ‘unding 1931_ --J&D) PEAS AMD 14.60 
3\%s Park 1930 ____- Mcs| ERS SS 4.69 4%s Sewer Dec 1 ’28_Dec| ---~--|------ 5 65468 100 1 1908 ..050< cee lsoccaclsscncs \4.60 
oEscanaba 4 4s 1924-30 _J&J|---- - 4.75 Yazoo Miss Delta Levee Dist! 43 Floating Debt 1928 J&J\.-----|------ 14.16 
oFlint 414s 1924-39..__F& Ab 4.70 ito 4.55 % 6s 1947 option 1917- Jas) eancel scenes 5.50 ary rhy 53°24°34-'44 M&N _.----|------ 4.70 
4i<s 1938-1953......J&D|----.-|---- .4.55| 58 1924-1954_..._.- BI Nessa '5.30| 4443 Funding 1945. ______|..----|------ 4.70 
4%s 1924-1937- _J&D\b 4.60 is 4.55 % 44s July 1949_._...- incite ca mareil \5 3)| Belleville S D 53'27-44 MAN ---.--|------ 4.70 
oSs (Mar 15 & Apr 1)°31 50|---._-|------ 4.60, 43 1952 option 1922___J&J|------| ----- 5.30, ~—— Co 543 '31-'34_J&D ..----|------ \4.40 
oGenesee Co 6s 1924-31 M&N|b 4.70 lio 4.60 % | | 5143 Dec 1 1935-42-J&D) ------|------ 4.40 
Grend Rapids— | MISSOURI | | 53 Dee 1944-  ascoknnewenia 4.40 
3 Flood Protec '33.M&S|-.---- lnocnes 4.50 58 March 1930-1936___._--- eee Ree 53 Dec 15 1924-1955J&D15\-...-.|---.-- \4.40 
= ater Nov 15°2@ M&N)\------ |-=---- 4.55 334s Cap Bldg 1925 0p --J&J| ------ jpinlgeden inal 4143 19 gape: abate etc 4.40 
Highland Park 5s 19 ee aes _./4.7)0 Kansas City— J | | 443A ug 1924 1938. P< ncéinlodeisaa 4.40 
04148 Sept 15 1934 _M«S|_- -|-~ -;- 4,60) 58 Ah a J&J} 103 | anon ..-|| _ 48 Court Hse '24-'38_A&O\..-.-.|---.-- 4.40 
Jackson 434 1930-47 A&O16b 4.60 50% || 4/48 Sept 1 1630727 7Mes 98 | ------ ooo . 
Kalamazoo—o 4 48 Sewer & | * | 444s Mar 1 1933_.-_M&S| 97%)-.---- -.-|| 53 Aug 1°24°61_..F&A)_.....|-.-.-- 4.40 
Impt 1924 1925. a ee J&J|------ Lei aeim 4.75) 48 July 1 1924......- ee OP lcasnes et 4143 School 1943- tN semnninewaeil \4.40 
Kalamazoo S D N 4s July 1 1924_------ Jas) 99 [22-222 -22l] 4343 Water ‘24 to60 MUN|-2-222|---2-- 4.40 
o 53 School '24- "50. M&S15 b 4.70 |to 4.60 7 |_ 48 Sept 1 SOG 50.0 GO lewnene and 43 Paving 1929._._-. eet epee 4.40 
Lansing— | | Kansas City School Dist— | | || Camden Co 4143 1933 F&A) -----.|------ 4.40 
o53impJuly15’24-32J&J315 6 4.70 to 4. 60 % || 58 July 1941........ Za8 108 }..---. ty i Oh Eee — le ee 4.40 
05s Sewer 1924-'26..J&D/)------}---- 4.70 438 July 1 1933_...- J&J| 98 | 99.20| --.| ie May—5s 1934. "Jed PRE ee 14.85 
058 Jan 3 1925 1932._J&J3 > 4.70 to 4. 60 . oe July 1 1937....- J&J| OT 34) cwcase — it School 1924-51_M&S _.....|---.-- 4.85 
04%s Jan 3 1930 36__J&J3)------|------ 50 ‘ 2. te J&J) 96 | . .| -=-|| 449s 1924-1952____.__ M&S _...-.|------ (4-85 
4343 1937-46. ecg IED. iiesealeuewns , 43 4s Bl 1932  ioaeabese J&J| 944% 95.75] ---|| Bast Orange 4149’ $6-45 F&A) .....2|-<-00 4.40 
epee 3s 1926___J&J|------|------ 4.75! 34s July 1925......- J&S§| 9644)|-.-.-- et 5s Sewer 1925-1960._J&J|_...../-...-- 4.40 
‘ Musk egon—5s 1924-25. J&J|----.-|----..|4.75 Little River Drainage Dist— | 5 Ge ME... cceecacscelilacccesisenen 4.40 
3 W-W 1925 44. “ght 64.70 to4.50 % || 5'%s Oct 1924-1933__A&kO..----- | a 5.50) 4s Water 1933_____- aan seb 4.40 
tg ay 11934__....M&N)|------|------ 4.55 St Joseph— 3 M43 Water 1088... . MRO) <<cceclenncoe 4.40 
Muskegon 8 D—5s 1942. yo » snaimiiainhads 4.50| 4s 1924. a tal ital M&Sb 4.90 to 4.50 R Mise eth —4 4s 1955-..5&J) pcg: Pa 4.50 
Muskegon Co 44s 1932_J&J - eee ? x F here M&N} 4.90 to 4. 50.9 543 Doc 1 1924-46. _J&D ......|-.-.-. 4.50 
Pontiac—4 4s '31-'°47._M&S b 4.60 to 4.55 % | St Joseph SSchooi District— | ic 63 June 1 1927 .-;---3&D -.----|------ 4.50 
s Sewer 1924-1942. ...|6 4.70 to 4.60 & 4% 1925, 1930 & 1935__.b 4.75 to 4.60 % || Snglewood—4s Sep 35 M&S -_-_--|-.__.- 4.75 
oe Imp 1924-28. J&D/------|------ 4.75 St Louis— — Co 443 Road '53 F&A b 4.50 to 4.30 
68 Wat Imp 1929-'35.J&D|------|----. - 4.70 4 Bdge Compl '35 oy 4.50 |to 4.30 % 3 L'd Purch '25."46 J&J b 4.50 to 4.30 
6s Wat Imp 1936-'50.J&D/)b 4.70 lea a. 60 on | 4%s Pub Bidg & Im | 43 3 Hospital "24 '49.F&A b 4.50 to 4.30 
Port Huron 4s 1932_-.--- J&))------|------ i" ; 4 ethos v ret : =. a ¢- sf q ; Ae ad 32-’ hesose <4: ' re . +2 
Bagi O86 GEN ilcacaccleocces $ s Insane Asy’m 9 8 -s0 0 4. 
a 4s Public tmpt 1928._J&Jb 4.50 to 4.25 4s Hospital 1946____F&A b 4.45 to 4.30 
= Public Bldg 1929..A&O} 4.50 |to 4 25 % 3.653 Park ‘25 to ’'35_F&A b 4.50 |\to 4.3 
4s W W Renew '31__M4&N} 4.50 |to 4.25, Essex Fells (Boro) 58s July 
| 98 1096-1068... ccccocecclcocccalaccocae 






































t jFlat price. n Nominal. o Tax exempt; under a law approved May 13 1909, ani wich went into effect Sept. 1 1909, bonds Issued 
after that date by municipal corporations are tax-exempt and these. accordingly, sell on a better basis. 
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To | | To | To 
Bonds. | oid. | Ask. Net.| Bonds. | Bid. | Ask. Na. Bonds Bid. | Ask. \Net. 
Fairview—5e 1944_._..____- ee aie aia 4.70 Bernalillo Co 63 '24 0p l2y&d a RENEE 5 | aes 4448 '25-'34_F&A\_____- SBE 4.15 
Garfield 54s 1929_...M&S 101 | 103 | 5 ed  ulaabion at Imp 1924-41J&J ______|_- saoune 
Gloucester Co4 }48'24-'26 var|__--..).._.-. 4.50 Socorro Co 58’41 op’21_A&0O)_._.--|------ 550 4s Wat imp 1942-63. J&J -....- anaes 4.10 
Hackensack—4 2 Pe estenslaacanes 4.50 New Rochelle— 
Harrison—4s 1930-__-_- i acidcsmaleticinind 4.50 NEW YORK 58 1926-1929__.___- RSS FORE. 4.20 
Hoboken—4}4s See adcscscaleecces 4.50) 58 Mar 1 1924-1971__..M&8.b 4.10 to 4% 58 1930-1950______- ES a ancl asain cite 4.20 
| RR Ti conteslesesed 4.50 | 58 Jan 1 1925-1971____. J&J b 4.10 to 4% 44s Mun Imp’24-35.M&N|______|___-_- 4.15 
2 Bchool 1925-1954 _ “Jas aewued ‘egeseys 4.50|\4%s Highway 1963...M&S| 109% 111% -..) 48 1924-1930._____- bas Nip 4.15 
6e Sewer June 1 '26_J&D)}-_--.---. Semanal 4.50 | 444s Canal 1964_______- I&S 10984 111% ee 34s 1924 to 1933__..J&D)_....-|--..-- 4.15 
6s Pav & Sew 1926-_ “TEA iodtenloneses 4.50 414458 Canal 1965______- J&J| 105 107 .--| New York City— | 
Hudson Co—4 4s 1948_A&O}__-.--)----_- 4.45 44s Highway 1965....M&S| 105 | 107 | -__| 4%s June 1965_____- J&D) 103%) 104 | __. 
4s May 11950_._._._M&N/-_-----|_----- 4.45 44s Barge Canal 1945__J&J) 103 Soe | wee 4%s June 1924-30___J&Db 4.50 to 4.259% 
« g Park TORE Se 06. Pee lesecwcleccces 4.45 43 Canal Term 1942____J&J 100 4 2 SS ee: M&S; 103%, 104 | __. 
old Ref 1935__-_ F&A en es 4.45 | 4s Canal Term Jan 1946_J&J| 10014 102 aie 4148 (old) May 1957- M&N|} 103%) 10334 ___ 
ad July 15°25- J&J15|---.--|--..--/4.45 - F4 no Imp Mar’58_M&S) 101 102%4| -.. 4\%s (new) Nov '57._.M4&N 103 4 | 103% a 
Irvington 58 School '63.J&D).....-|--....\4.70 High Imp Sep ’58.M&S) 101 1024) ..- 44s Corp stock 1967_J&J) 1034) 104 
JerseyCity—6s 1926__.J&D/_-_---|-._._- 4.35 4s High Imp Mar 1960_M&S} 101 102}4| ..- 4144 Corp stock’24-’32J&Jb 4.50 to 4. 28 9 
6448 Sch 1942-1953__-A&O}_._---|_--_._- 4.35 as Canal Imp July 1960_J&J!) 101 10234) ..- 44s Corp stk 1971.J&D15, 103%| 104% ___ 
5748 Dec 1 1931-1933 J&D)_..---|--__.- 4.35| 4s Canal Imp Jan 1961_J&J| 101 102% .--| 44s 196Sopt 1930_..M&S 99% 99% ce 
58 gold assess 1924. _M&N/_._-..)--___- 4.35 43 Canal Imp July 1961_J&J| 101 | 102%) ---| 4%s81 --------M&$| 99% ety. te 
4%s School 1924-58-J&D)__----|--_._- 4.35) 4s Highw Imp Mar ’61_M&S8; 101 1024) ... 448 neg 1 1962_....M&S| 9914) 100% ___ 
44s Refunding 1928-J&J)_-..--|--..-- 4.35 43 Palisade Park 1961_._.M&S 101 102% -... 4%s Mar 11964_.__M&S| 99%%| 100%) _ ~~ 
44s School 1945_---_- Ne isi ca hacare asad 4.35 43 Canal Jan 1962____- J&J 101 10244 .--| 448 April11966_._.A&O) 99%) 100%) ___ 
448 Water 1961_...A&O}____..|--_._- 4.35 43 Highw Imp Mar '62.M&S/ 101 10244| ---| 44s Apr151972..A&015 9934) 10044 __~ 
4%s Park Mar 1961_-M&S)__-..-|--._.- 4.35) 4s Canal Imp Jan 1967 J&J 101 10214! ... 4s Various 1936_...M&N| 95%; 97 | ___ 
4e Water 1932____-- i esnsee eee 4.35 | 4s Highw Imp Mar ’67._M&S 101 102%4| ..-| 48 Nov 1955_......M&N) 9514|------ ite 
4s Refunding 1949..-F&A!_._.--|--_--- 4.75) 4s Palisades Park 1967_M&S 101 102)4| ---| 48 Various 1956....M&N 9514|..-.-- eae 
Kearny 448 1936_---- F&A ....-- |ne---- 4.75 38 g Jan 1 1956______-_- J&J' 96 | 100 |...) 43 Various May '57.M&N| 961%) 9634) _-~ 
4%s April 1962____- vncone lomeews 4.75) 35g July 11958_____- .-J&J' 96 | 100 | ...|| 48 Nov 1958_-.._.- MEN 96%) 9634) ___ 
4%s Sch Imp '24-’52_J&D ---.-- |------ 4.75) 33 g Canal Jan 11959.-._J&J; 96 | 100 | -.-|| 4s May 1959_______ MEN; 96%| 9634 __~ 
Lodi-—5s 1925-1947_.._J&J|_.---- |o----- 4.75\ Albany—4%s '24-'28..J&D ....--'------/4.10| 3134s Bklyn M Sew’27_J&Jb 4.45) 4.25% __~ 
Long Branch Se 1963. . Me ee eer 4.75) 44s Water 1924-34-MAN -_.... ------ 4.10) 3148 D’k 1927 Ex_..M&Nb 4.45/4.25%)| ___ 
4s June 1 1935_----- J&D)-.----|------|4-75| 4s Oct 1963 .-.._- geet Eo 375° ¢ Sams 1941.M&Nb 4.45 4.30% il 
Lyndhurst 58 1924-1957_J&J)------/--_- 4.75| 414s Water 1932____.M &N _...-+ e----- 4.05) 34s Exempt 1942._M&Nb 4.45/4 30%) cue 
6s Imp 1926__..----- Pisces. |----- 4.40) 4145 1924-1954______ i ivisclvkeiret 4 | 83%sRT 1948-1950_M&Nb 4.45) 4.30% ___ 
Mercer’ 2 448 RR ee ae 4.40| i iceseh "24-"63 ies Se aes 4 344sg Exempt 1952-M&N, 855%| 87 | ___ 
Pecan? J&D)---.--|----..4.40| 43 Park 1924 to’30._M&N -. .--|------ 4 3343 g Exempt 1953-M&N) 8554| 87 | _-- 
B40 April scr 41_.... A&O).....- lumaeoe 4.40| 314s Pub Imp ’24-'34 F&A __-_--|----.. 4 34s g Exempt 1954.M&N| 855%/|------| ___ 
ad& Bdge’ 24-’34F4&A'_._..- a 4.40) Albany Co—3 48'24-25 F&A _...-- ------ 4 314s g Water Ex’54-M&N) 855 | 8674) -.. 
Middlesex Co 4 48'25-’34J&J)__.-.-|--__-- 4.40 | 3s Aug 1 1925____- | ES eae ad 3s Exempt 1955_.M&N 85%| 87 | ___ 
6s Road 1924-1931__J&D)____-- lemuwae 4.40| 45 1936-1937. | «| | Re eee 4.05| 3%sStk April 1’54__A&0) 855%| 87 
44s Fund July 1924-1939_|___-__- meibele 4.40) Allegany Co 4143"32-'36 M&S _..... --.-.. 4.20. 314s Nov 1 1929....M&Nb 4. 45| 4.25% _ 27 
swe Imp 1924-’32---A&O ..--- |------ 4.40 Amsterdam 53 Wat 1924-37_|_.....------ 4.20) 33g Dock 1924 Ex..M&Nb 4.45)4. 38% <2 pete 
34a B e'25to'31_J&J|_.___- |owecee 4.40 Aubu’n-43 Dec6’24- 81J&D)..-.--|-.----/4.15 ong © T 1960 Reem. M&N)b 4.45 4.25% ___ 
Monmouth Co 68 1926-M&S 101 |-----. ---| 48 Water May'24-’25M4&N)..-.__|.----- 4.15 NiagFalls—5 4s'41-48 M&N)______ = .25 
Montclair 44s Sch '41-A&0)}____-- lesecee 4.50; 4%% 1925-1934. _ -----|------|4.15| 4.10% Sewer 1935-40. J&J/_____- Laing ae 4.°5 
4148 H Sch Bldg '44-J&D) |------/4-50 | Binghamton 48'284'29_F&A 2-222 22-22 4.15) 414s School 1924-26. F&A\____- leaiee 4.20 
3%s School 1932----- ; Tee lahaire te 4.50) 48 Sew Disp '24-’36__F&A ___... ------ 4.10 tite WatMay1'41-48M&N)______ rea: 4.20 
Mosrie Co—4s'350p’05J&J!_._-_- —oe 4.50) 44s 1924-1956___...._._'---- eae: 4%Z8 Repav’29-33reg M&N|______ ae 4.25 
8 1942 opt 1922- a lewewns 4.50 4748 Parse 1096-67 ...000)-....<).<.--- 4.15 ifs Sew '39-’46 reg .M&N!______|------ 4.20 
stown 4148 '24-42J&D ______| 4.50 s Bridge 1935._..F&A)......\-.-.-- 4.10 $ 1942-1945____- M&N)_____ Lsdnowind 4.10 
er 48 1944___F&A b 4.50 |to 4.30 % noes lyn—d—6s 1924_ Ji Re eee 4.25 North Tonawanda 4s’24A&0}______|------ 4.40 
5}4s Oct te ato GOAL? 18 b 4.60 to 4.40 % 4s Bridge 1926_____- &J|..--.-|------/4.30) 4148 1924-1925. _-__- pg L cseeamiidl 4.40 
68 1924-1958___----- J&J 6 4.55 004.35 % 31488 1925 to 637222943 (PAves cbeRES 4.30 Oneida Co 34s '25-"28_F&Al______ | ss race 4.10 
4748 Dock 1959. - - -- F&A b 4.50 |to 4.30 % 31486 July 10 tas. 2 Jey) Rea [Rey 4.25| Onondaga Co 3s’24-’29_J&J|______|------ 4.10 
8 Apr 15 '24-"61A&015 b 4.50 |to 4.30 % 314s gold 1936__-.__-. Td cecbetleeeces 4.30, 514s 1924-1930____- &N__ Scrnaiion 4.15 
8 Sch Dec 1 °45___J&D b 4.45 |to 4.30 % 38 Bridge 1925_.___. Stl .ccpeaieeden® 4.25) 44s 1924-1926_____- nas <leeamed 4.15 
tech House 1959 op 1949 b 4.45 |to 4.30 % Broome Co 58 ’24-’33__.M&S)_.....'------ 4.20 4s March 1 1020....M@&8)....../---.-.. 4.15 
4s PasValSew’6lop’51J&D b 4.45 |to 4:30 % | Buffalo—7s 1925 ____-_- | RS Pe Ossining 4443 1924-42_M&S\______|----_- 4.20 
Ys I aso tn aie catia J&D b 4.60 |t04.40% | 4%43June151944-J&D 15) _..-.------ 4 Come o—4 4s 1924-29. M&N}______|-----_- 4.20 
3748 8 Track Elev '54-F&Ab 4.45 |to 4.30 % 4%s June 15 1964_J&D 15) ....-.|------ 4 43 Sch 1924-1946. -M&N______ | oseeses 4.25 
burg 4448 1934__J&J\b 4.75 |to 4.50 % 44s 1924-1968 __ - _ - RR Sete 4 Pens Yan 4.358 '24 to’310ct! a 4.35 
ae Brunswick— | | 48s Feb 15’620p’32_.F&A|......)------ 4.05 Poughkeepsie— 
s Aug 1 1924-57__F&A\_.----|...--- 4.40! 4g June 15 1924-'30.-J&D).-....|------ 4. 05) 314s 1924 to 1930... Maes! ee eer 
Nort Bergen 58 1941--J&D) wenwselesoece 4.75 4s June 15 1960___-- Sincesesleunes 4\4s Water 1924-52. -J&D)__ 
68 School] 1924-29...M&S$)__----|___._- 4.75) 314s Park Reg 1927_ sis, ateabiaiied “\¢: 10 Putnam Co 4%s'24-'29.F&A\______ 
6s School 1930-58_..M&S __-.--|...._- 4.75| 3143 Water 1924-35_.M&S,______ ------ 4 ueens County 48 1927_-J&D______ 
No Plainfield 58 1924- 1964. neusteloseees 4.75 | Cohoes 6sRef Wat'24'45_J&J|__._.._ ------ \4. 50, ochester—5s 1925-26. F&A ______ 
Nutley 58 1933-....---J&D)_....-|_..--- 1% 75 | Corning 5348 1924-60. .M&S|___.../------ 4-40 40; 5s 1927-1931 fooup) -- SA comiget Sse. 
Ocean City—5s ioaa7-"FAA etaneslosccos 4.75 | Cortland Co 4443'24"51J&J|__---_-- =~ 4.15| be 1932-1951 (coup)..F&A______|------ 
Orange—5s 1925 to '32_J&J|_____- ns nei 2.50 | DelawareCo4.20s'24-’52A&0}______ ------ }4.15 s Jan 15 1933____- eal EGA 
5s Water 1938___--_- DN tsccculescaue 4:50 | Elmira—4s 1935___--- DN cctanelooncnd 4. .05| s Municipal 1945.M&S______|-.---- 
4s School 1943....J&D,____--|_..._- : te 4148 Water 1924-'45.-A&O}___.__'--_- --|4.10)} s Pub Imp '25-’48.F&A______ 
4s Sch House 1934-.-J&D Se, Sa 8 Apr 1 1933-1935. .- _. Sonikenl enna 14.10} tits School 1925-45. .J&J_____- 
Pessele 4}48 1924-°40_.M&S)____..|_.-... 4:20 Erle e°34-36tax-ex J& 9). .....'..-.-- 14.05) 434s 1925-1936__._._- a). | 
8 Gen Imp '24-28_J&D|_____-|_____- 4.50 | Frankia 20 4148'31-'40 Sc cinclowenace 14.20 4s 1925 to 1927_____- IS&T __ 
s Gen Imp ’29-44- J&D, ES eee 4.50) Fulton—3.40s’24 to ’29 J&D}/______!------ 4.20; 43 Imp Sch &c’25-"47_J&J_____ 
8 8 Gen Imp °45-61_J&D\_---__|_____- 4.50 Garden City— | 3148 mp July 11924_J&J_____- 
Be °24-'48_....- inc nhetnnenes 4.50) 4s 1924 to 1952... _J&J|_...-- ------ 4.30 8 Ref 1933 opt °13_J&J/_____- 
4366 | ef 1944_____. | EE eae 4.50 Geneva—4s Water '26-A&O}______ ---.-- 14.15 Roc and Co—4s’24-34.M&S _______ 
assaic Co—ts Deel oastl sntendlscccce 4.40) Giens Falls—4s ref sewer | 334s Fund 1924_-__- J&D)_...-. 
|, Aug 31 1924-1928-- F&A) __._._'------ '4.15| Rome—4 4s Sept 15'31_J&J__ 
és 1925 5 & 1926____. M&EN'b 5% |--..-- ---| Groton 68 Wat '24-’"50_M&N|____- ot eae 4.50) 5143 1931-1941 -___. A&O)_..... 
5348 1924-1926. _._- MEN) 5% |_.--_- “| Haverstraw 4.12s’24-’"37M&S)-_-_-_--'------ 4.20) Rye 5s Mar 10’24-'38__M&S 
54s 1927-1934__-_- M&N'b 4.70 to 4.40 % | Hempstead Un FS D No.1— | | SaranacLake4 }43’24-26M&S______ 
5 8 1935-1959-_-__- M&N db 4.70 ito 4.40 % 54s 1924-1929_____- ee ere '4.40' 4.453 FireHouse’ 24’ 39S &S 
8 1933 to 1944...M&N/b 4.70 |t0 4.40% || 63 1925-1930_...........|.-----|------ \4.40 | Saratoga Co 5s 1925-41___-_|__-__. 
s Feb 1 1945-. -F&A\b 4.70 |to 4.40 % | Ge 1081-1064. ..........--|----.-|------| 4.50 Saratoga Springs— 
C Hall ’24 to '32_J&J |b 4.70 |to 4.40 % || Herkimer—4 }4s’24-’27M&Nj______|------ 4.20; 4's Par 1924- 4-40. --A&O 
Perth Amboy 4s Apr 1944-|_-.----)...... 4.70) Hudson— | Scarsdale 414s 1924-45_J&D 
8 School 1938--_-----|..--._|_...-- 4.70) 44s Righ Sch '25-'32 A&O)______|------ 4.20) Schenectady 53 1924-33_J&J 
434s Funding '24-’27-A&O}_...--|___..- 4.70) Irvington 4.108 '24-"36_A&O}__--__'------ 4.25) 4143 1924-1931____- 
Plainfield—4s’ 24 to’34_J&D)_-----|_.---- 4.70) Ithaca 4.303 '27 op var_J&J|_____- |owenne )4.20| 4148 1924-1934.____- J&J 
4s School 1959----- ME cccculocceee 4.70) 44s Rer Water 1942. _J&J)_____- =r 4.10] Schenec Co 4148 4258 _J&J 
Ramse sey Se Water 1923-’40.|....../...... 4. 70| Janneut" n 4s Mar 20'°43-A&O|______|-.__-- '4.10' Solvay 4%s 1924-40___F&A 
Ridgefield 5s July ’24-’31J&J)__-----|_.-._- 4.70) Jamestown 8 D 5s 1925-29 -| es ae 4.20 Steuben Co 44s '28-’37 F&A 
Ridgewood 5s 1924-’26_F&A)_.-_.-|_.___- 4.70| 53 1930-1939_______- CS ee rs 4.15) Suffolk Co 4s '24’32_J&J 
Riverside 5s 1925-'32__A&O)___-_-|__.___- 4. oF Johnstown 4s Dec 1923-37|-_-_---- Laat 4.15) 4'%s Oct 1924-1939__A&O 
Sea Isle City 5s 1943__.F&A)__-.--|_.___- || dKings Co 4s May 1 1924-44/____-_- EE 4.25| Syracuse 414s 1924-35 i lie 
So Orange—4s’24 to’44_J&J|_.-.--|___- 4.45 | Kingston 348 g’24-’36-A&O)-_--_-'------ 4.15) 6s May 15 1924-1938_____ 
Summit 4368 Sch 1941_F&Al_.-_- | 2 oo ¢- 40) 158 eile — aiplates, pies 4.15) §e 1924-1960____- M&S 
4s 1933...----- = alee anpepea 0) Madison Co 4¥43°'34520Febt ~~~ --- = ---- 4.25) 49 Refunding 1929..J&D 
Trenton 434s May °24-M&N|____--|______ fs. 4 Mamaroneck Un F 8S D No | ll 363 Water 1928_.._- I&J 
534s Oct 1924-51_...A&O}_..-.-|_. 4.40 5148 May 1'24-'28_ MeN en See 4.45 | Tioga Co 5s 1924-30__._M&S ‘ 
44s Water 1943_..-A&O}_.--.-|_..__ 4.40 s May 1°29’ 52_-M&N_ bssinenns ae 4.45) Tonawanda 44s '25-’42_J&J : 
48 City Hall 1939---_J&D)___.2-)_2 222 4.40 Mi eport 4.353"24-"42.J&D}--..--|-.---- 4.45, 4%%{3 sewer 1924-1953_J&J 
3148 Sch Nov 1 1929 M&N\_---_-|_----- 4.40) 4.353 Sewer’23’39___J&D|_-.---|------ 14.45) bs Water 1924-1050. J&d : 
Union Co 448 a | ae eet 4.40) Middletown 3%s 1931_F&A|_..---|------ 14.15) Ys 2 s Water 1924-50__J&J , 
44s 1942_______._- DP secausloansan 4.49) Mt Vernon 4s ’31-’43_ A&O ------ lomewee 4.15) 6%%s St Impt 1931_..-J&J)______|---_. : 
“ Oct 1 1942____._- PM ckcidhvlacacan 4.40! 63 March 1924_____- M&S} ____-- leeanow \4.15 | Troy—4 4s 1924-1925. _J&D______ LS aeana ‘4.20 
s June 1 1926..._J&D}-_.....|...... 4.40), 634s 1024..-... .... nes Se deipiia lncecess 4.15) . 1926-1940 reg_...A&O______ ers 4.30 
val urg. —See Newark. "| §%281925-1984_-.. ~~ A&O}|...... eadeeee 4.20) 8 School 1924-31__F&A______ Seeeeine 4.15 
Weebawk en 44s '24-28.J&D)_-.---|_._._- 4.75) 8143 1935-1941______ — es 4.20) s Feb 15 1924-1957___-|______ eee: 4.15 
wee || 4348 Water 1943_---.J&J|_-----|------ 4.15) 45 Water 1924-1925. -J&D___7~7 beacons 4.10 
bt ~ Ss June 1 15 °24-’60__-J&D)------|_..--- 4.75) 414s 1924-1943__________|------ |------ 4.15) 4s SE 8 Pee inteceeesdcocens lomneed 4.10 
West New York 5s 36 M&s enavcdieeoese (4.75) 4143 School 1962-73-_M&N|\-_----- |------ 4.10! 34s Water 1924-36__J&J__----)--_.-- 4.10 
Wildwood 44s '24-’57_ F&A}... .-|...._. 4.90) 43 Sewerage 1950-55_M&N|_----- loacece 4.10 Utica—4 4s 1924-35_._.M&N|______|_---_ 4.10 
} 5s Jan 2 1925-1928_- 733 - wocece|------ 4.15) 4s Pub Imp’24-’42 A&O)__ | ak eamieee 4.10 
NEW MEXICO 53 Jan 2 1938__-__- Dat S...... Enonsieal 4.20) 314s Nov 1 1924 to'35 Nov)__ ~~~ ceaeell 4.05 
8 ref 1953 op 1933___J&J|---.--|------ 4.50) Nassau Co—4 4s’ 24-'29- Ted pasa lodeeeil 4.15) Warsaw Union FrS D No. 10 
8 Dec 16’5 op ii coccoslesosed 4.50) 58 Aug 1 1928._.....-._.|------ peo 4.15| 44s 1924-1942.______ Oct __.... b ailatad 4.35 
Fund 1939 op 1919. _.M&Sj_....-|...._. 4.50) bs 1931-1939______- M&N)-..-.-- | eocces 4.15) Watertown 44s 1913727Jad amet Nembwiedl 4.15 
Highway 1924-1944. _J&J|_.----|.-.__- 4.50 8 Ref 1924-1928. _M&S|-_.__-_|------ 4.15) 414s 1924-53._._-..- i eswns Sanediaal 14.15 
Albuquerque 4148 °20.-/Ma&5|--_-__|-—---- 15 | i 8 1938-1943______ a Fated 4.10) 58 1924-1925._..--_- ia Reger 4.15 
DP asesdesiebocsclastoud 4.90) s Court House’30_M&S)-_----- leesoes 4.10) 8s 1926-1945__._.__- J&5)....-- adeed 4.20 
| 48 May 1 1938_---_- EE a os cs Lani asaounial \4.10 
| . 3344s Sewer '24to’27 ME&N)____o | 4.15 











































































b Basis. @ Now part of New York City. 


{Fiat price. n Nominal. 








Fes., 1924.] win th AND MUNICIPAL BONDS | 53 




























































































{ To | To 
Bonds. Bid. | Ask. Ne Bonds. | Bid. | Ask. Net. Bonds. | Bid. | Ask. |Net. 
Watervliet 6s 1924- 30. Var ae poe it 40| Cincinnati (Concluded)— | OKLAHOMA 
West Seneca 58 '24-'38_A&O______ esretic. 4.50) 3.653 g Feb,1937--- F&A\......|------ 4.25|4348 Oct 15 1924-33. A&015)-.__..|_._._. 4.60 
Westch’rCo3 4s’ 27k: 28J4&D -_-__- leoedes 4.10 3343 ater '450p'25 F&A|......|....-. 4.25|4s Funding 1924-27____ F&A __ 
He Bese-ne TOR... dBi <<c<c] -occue \4. 15| 33 Water 1939 op '19_F&A\_____-|_.___- 4.25 |\Canadian Co 4s "25- "31_F&A 
534s 1926-32 reg____J&D\__-__-|_--__- 4.15 | Cine S D #448 1934_ ALOIS OSES (rates: 4.40/Guthrie 6s W W '43.-.A&0O\__- “ 
2 es J&D)_...-- eae 4.15) 43 1936 opt 1906____M& 4 | Muskogee—4 4s 1925_ M&N, ES: EOE 4.90 
Se June 1 1929-54___J&D)_--_- =| 2222 ~-|4.15| 34s 1940 opt 1912. Ato 4.25) 53 Nov 11924_____. Pies .ecclessucs 4.90 
<3 Parkway 1962-86J&D)______ RSS \4.10 | Cleveland *5 4s 1940-70 J&D 4.40) 5s Sewer 1936_______ M& EE eer 4.80 
8 Co Bldg 1927-44.A&0 ______ leeuamal 4. 05 | os 1932-1933_...._.J&D 4.50 Okla City—5s'37 op’22 F&A!______|______ 4.80 
4s Co Bldg 1924-59__M&S\___._.|_.__-- | 4 3 Pub Hail 1970-J&D|___-__|_-___- 4.50) 5s Water 1936___._. Sl nacoculascecalil 
48 1930to 1935______F&A concer. eave | 4 || on W 1936-1968._J&Dj-.-.--}......|4. 35) ris = oa bo ey TP Rae eee 4.80 
wie: San Sew '33-’82_J&J _.___- Fa areca \4.05| 4143Stimp Feb 1°34 F&A|_-----|_---_- 4.40) 43 W W 1941_____- 58d) ...2-0] 2-cre 4.80 
te Plains—4s '24-"28 F&A...) _- 4.15) 4143 March 1949___M&S)....../...... 4.40 Okla City S D 4s 1933 S&S) _ ee 4.80 
534s Sch 1931-1936__A&O)______ ------|4.20| *4% Fire dep’24-"30 A&O .-_..-|_- ----|4.50| 53 1926, 1930, 1931- -Var|......|-.-... 4.85 
348 Water 1931__.__A&O_____. Seasees 4.15) 414sFireDept’31-"55A&k0b 414 |to4.40\% (Okla Co—44s "24-'33_J&D|______|_____- 4.85 
Wo Cott 4 43Jly 15 $4-43344)......|..-...|4.50 4%sClarkAvBdg '42 A&O ...._-|-.-.--| 4 —— ee 53 Mar 15 1943_..| _..--|_----- 5 
Yonkers—4s '24 to ’'25_M&S______|_____- 14.10) 4%s Park 1938_....A&Oj)....--|....-- 4 ne Co 4443'24to’29 A&O) Lj 5 
534s Jan 1924-1926. _A&O______)_____. 14.25 4s Park 1929-1931... A&O)......|....-- a sa 543 1927-32... F&A) SS ess. 4.90 
534s Jan 1927-1961__AkO______|_____- £.25 4s Grade Cross’g '30 A&O,..---- ee Ce es July 1946... -- TEM cacecelco cose 
444s July 1 ‘per, 8. ASO « nce ee \4-20| Cleveland S D %4\4s °24-'28 .-..-|.-..-- 14.50} $s 1933-1947_______- PNtstcoccleaccus 4.90 
44s Mar 1 '27-'56__A&kO_____- leseccclS-hO)) 96568 1090 to 1088... __i.... Pe, Cea >. 4 ~" 
3345 May too” Sri | | ees Rete 4.10) og a ae: at eee 4 OREGON 
Bs April ‘1 1924-27. sleéeenaln “Se Bete. eee 4.50 6s Highway 1925_____- a |-ecese 4.60 
Bs 1924-1938._______, AKO,- sesuseleckeca aun *63 1929 to 1935.____J&D-_--~.-- leecous \4 4.45 54s Highway 1635.....A&0) ...... eee 4.60 
Cleveland Helghts S D— 4% Hway "24-Apr’44_A&O b 4.60 ito 4.40| % 
NORTH CAROLINA ee *63 1926-1959. __ _A&Ob 4.80 |to 4.70) % ||4148 1925-1944 (s-a) _--A&O b 4.60 |to 4. 40\% 
a fa 1961--__.__.. 1. __}...._.}-...-./4.55! Columbus *66 '49°57__M&S\_...- | 4 |\4s Highway 1924 42_-.A&O b 4.55 |to 4.40\% 
rit i School '27-'46___ §&J).... esos: [$00 53 St Impt 1925- 1932 M&S b 4.50 |to 4. 30) % 4s Highway 1924-41... A&0'b 4.55 |to 4.40\% 
465 1927-1962. i I (era 4.55 43 Sewer '33 opt’ 13- OO). a —- 4 4s Aug 1 1928-1933__._.._.F&A} 4.60 \to 4.40 %, 
és Refunding 1950______J&J__._..|_.....|4.50 43 Wat W '45 op *20- |” See Seager 4 |\Albany 5s ref ’310p’'21.A&0)_._.--/)_._.__ 5% 
és Building 1951_______J&J\-- 2-2) /4.50 348 1932 opt 1912___J&J------ lownene 4.25 | Astoria 5s 1953__....-- SRO)... ....|...0.0/8.08 
Albemarle 63 1925-38__F&A ______|_- ----|5.35| Columbus 8 D 49 1926 M&S\..----|------|4.15| 514s 1925-1949___--_. ae Speen 5.25 
Asheville 5s Ref 1941___J&J)______|_____- 4.85 #55 1943-1952. , - See 4.60 Baker City 53 1934_...M&S!____ oe peeguea 5 
5s School 1943. Ee a) See See Cuyahoga Co *63’ 24- 39 A&O\....-- |-.----|4.70 Clatsop Co 53 1934 — eee eS 5 
54s 1924 1957_._ .___J&Jb 5% to 4,90, % *53 Bridge 1924-27._.A&O.---.-- = 4.70 Colum Co 53'24-'29-'34_ AO) 22s) lee | 5 
54s Street 1925-36._F&A meee ig #53 Ref 1924-1932___A&O).-_..- Les aaia \4.70 Dalles C ity 59'24-°26. M&N) o.oo |7 ol | gs 
Buncomhe Co b0°2 24-~"46_J&D4b 5% |to 4.90% *53 Ref 1932-1939._.A¢O-_----- ere te re Eugene 5s 1942_......_M&«&S\_ ‘| a 
s Funding 1939 i Se tiene 4.90 43 Ref 1924 to 1926._A&O-_-~-.-- cased -| 4 Multenomah © 10 4%43'32J&D | Pees 4.70 
63 ridge 1928-37___.A&O}|_____.|_..___|5.10 43 1924-1941. ae eee ses eee 53 Road 1924-1929_ -MEN|...---)-----=|4.68 
Charlotte—5sSt&Sew’29_J&J\_.____|______ 4.80 *Dayton—5s i 924-°32_M&Nb 4.70 |t0 4.50.% ||\Portland— | 
5s Schoo} 1925-46____F&Alb 4.80 |to 4.75 % *63 Gen fund 1928 __A&Ob 4.75 to 4.551% 5343 Aug 1928__.._.F&A'db 4.80 ito 4. 60. % 
83s Fund 1925-29__F&A\______|_.____/4.85 *51443 W W Imp 1944 J&Db 4.65 |to 4.50 % | 5s gold Bridge 1925__A&O\) 5% |to 4.50) vA 
544s 1924-1930_____ gs 4.85 53 W W Imp 1945__F&Ab 4.60 to 4.40) 9 | Ss Harb Dev 1924-50M&N } 4.75 to 4.50 % 
6248 1931-1943_.___M&N _._..)....../4.85 3 W W Imp 1940 J&D 5 4.60 \to 4.40 % || s Dock 1943_...M&N|b 4.65 to 4.45% 
444s Water Mar 1 — Riaiiedaits aiedabaeden 4.80) 3 Bdge 1933-39-A&Ob 4.60 to 4.40% | aids Oct 1924-47__-_A&O\b 4.65 'to 4.451% 
£323 Water Oct 1’41_A&O.__ pe ee Dastan SD 5\%s Pas~ "61M&S3 6 4.80 to4.60 % || z Water 1937___._- M&«N|6 4.60 to 4.40 %, 
443 Wat & Sew 1942 _J&J)_._.__ |}. 4.75 #53 Mar 16 ‘2446 M&S16b 4.75 \to 4.55,% | Ptof AstoriaSsHar’24-"29J&J| | ‘5.98 
Durham-4 sSew& Lt’ 413&J)___- -----|4.80) East Liverpool—4s 1940 J&J}---.--|------ 4 ||Pt of Coos Bay Harbor 58---| ___ j_. oe 15.95 
44s Fund ’24 to 1940 J&J 5 4.90 to 4.80 e Elyria 43 1924 to ’38- J&0 es ae 4 ||Port of Portland— | 
= Water i925 to 1945.S&J\b 5% to 4.85% 538 W W 1929-1948. ae ae 4 | 4s Dry Dock 1934..--J&J) ~...2} ~._ oe 4.90 
58 Fd & Sewer ’24-"39 F&A 5% |to 4.90 % | *FindlayCitySD 59’ 24- ARS 6 4.70 |4.60%) ..-) Salem—5s Sewer’24-"33M&N)_____ | -asel © 
Granville Co 4%s ’39_M&N|_ crulcocasaa Fostorla—4s 1925____- | RES FES et a 
Greensboro—5s WW '30 J&J) piers TEARS 4.90! #535 WW Imp ’24 °40 M&S b 4.70 |4.60%) - -i| PENNSYLVANIA 
Se Aug 1 1942 W____F&A\______|_-----|4.85| Franklin Co 48°24--25 M&S\!..---|----_- 5 53 July 11951 Serles C_-J&J) 114 | 115 | --. 
4s Water-Works 1954- S&I|....-- Tee \4.80| #5 Fl Emerg '24-'29. M&S ....--|------ 4.70|\4%3 July 1924, 1929, 1934, 
Greenville 5s W W '58-F&A\._.__.|_.-.-- |5 | #5 4sHos&Bge’25-35 F&A -...-.|------ 4.30) “1939, 1944, 1949.__J&J|b 4.20 |to 4 
6s Water July 1924. S&J|......|..-.--| 5 63 Rd May2’27-’31 M&N2....--|------ 5 || Allegheny—4s’ 25 & '27_J&J|b 4:20 Ito 4 
[redeil Co 53 Aug 1'42_F&A, jnnenl anneal 4. 90 | Hamilton Co *4%3 '43_F&A\.-----|------ 4.70} 43 Street Impt 1937._M&N|b 4.20 Ito 4%) 
Lee Co 53 Road 1952..M&N|_____- Seabee 5 4%s Oct 11939... A&O\.----|------ ‘. 70| 3148 1924 to 1931...A&O\h 4.20 |to 4 | 
Lincoln Co 53 1943 & '48 J&J)- pee, 43 H J’ne’3600'163&D .....-|.----- | Alleg 1eny Co 44s '43.-M&N)b 4.20 |to 4 \% 
5s Bridge 1937-1951_ F&A). ...-- | gaan 5 | Ironton *4%{3 WW '36_J&D)------|------ 75, ry Road 1939_.....- A&O)} 4.20 |to 4 % 
Mecklenburg Co— | | Lakewood— || 43 Bridge 1942___.-. F&A'b 4.20 |to 4%) 
6s Ref Nov 1950__ _M&N -----|------|5 || 4hés 1924 & 1925__A&O ee Serer 4.25) 34s 1932 0pt 1922- -M&N)b 4.20 |to 4 % 
Pitt Co 5s 1924-36_ ---M&N! évbeelonseuee | 4\4s 1926-1939_____ a cnsccaliniianinidl 4 ||Altoona—4s °34 opt 14_J&J| 98 9914) .-. 
444s 1943-1947_____ i Gidedekeuin 14.90! 4143 Oct 1945____- BE cicunlaocued 4.75| 43 Ref 1936 opt 1916- -_J&J| 98 99%) --. 
5s Fund June 1959___J&J)_-.__- ieee | 5 | #53 Park&Imp’24-"41A&0)___-_-|-.---- 4, 75) 4s Highway '37 op’32J&J) 98 9914] .-. 
Raleigh 5s 1927_______ A&O}..---- | a ceael 4.85| *Lawrence Co 53 1934_M&S3)....--|------ é. 75| Altoona 8 D 48’24to’35AK0) gs 9914| -.. 
58 Munic Bldg 1939__J&J|------|..---- |4.85| Lima 43 Sewer '24 to ’25A4&O}_._.--|-.---- 25 |Bethlehem S D 534s 1925, 
5s Impt June 1 1944- J&D) SR eee 14.30 | *63 May 1 1925____M&N|-_.-..--|------ 470 ’30, '35,'40,°45, '50_ J&D)b 4.20 |to 44%) % 
4 Rutherford Co 5s ’24- "52I&Sb 5 10 |to 5%) 5 | 5%s3 Sewer 1924-1947____|b 5% |to 4.80% || Braddock’ 43" 24-'°44_M&N)\b 4.20 Ito 4 % 
sae yt Aah 24-35- J&d) prfescne ------|5.25| e443 Oct ’24- eer 8 Ne names 4.70| 43 1924 to 1935_..._M&N b 4.20 |to 4 
Gs 1924-1041... MEEN/-----)-222--]3-38| | 8348 Rot *30 opt 125, -AKO)-~-—2-)-2-2-- 4 Cambria Co 443 "24-"45.__ -|b 4.20 |to 414|% 
Surrey Co és Ma .1033- 1958 tintin dal waseroel |5.20| PBs 53 1924 to 1932_.J&J|..---.|------ - ae 3 1929_...J&J\b 4.20 |to 4 vA 
Wake Co 5s Fun 5 pained Palegeaee 14.85| 59 WW Ref ’24-’27.M&S|___---|---.-. 70 4s 37 opt "17 tex-exm_J&J\b 4.20 |to 4 g, 
Weldon 6s Jan 1925. “oie aides 77777715 '50| *63 Fd Sep15’24-28M&S15|..----|------ ri 70) 4143 1930-35- 40... -J&J 6 4.20 |to 4 % 
Wilmington— | } Lucas Co 4s C-H 1944 - DE -sonenteseoual 4 '\Chester S D 4148'32,-’37-"42)b 4.20 ito 4 2 
58 Ref & impt 1955-_ _A&O!------ a =2|£-80) 5443 WatSup ’24-’30M4S\b 4.80 |to 4.70% || Easton—3 4s 1928_- : -A&O}b 4.20 |to 4 o 
4343 1924-1962______ A&O}b 4.85 |to 4.75|% Madieenvilie (in Cincinnatl) |Easton 8 D 43’240p 14 F&A\b 4.20 |to 4 a 
$738 G Wat & Sew 48 A&O)------)-.-.-- |4.75 5s 1932 opt 1922____. ee 4.10) |Erle—-4%4s Sch 1925-39 A&O|b 4.20 |to 4 oe 
at & Sew 1952_ s&s RE Ener \4.75| Marletta—*4 4s '24-"33J4D)__----|------ 4.70) 4)48 Ref 1934 op '24__J&J|b 4:20 |to 4 a 
a PL EE ae ee ee \4-85) 344s 1931 opt 1911__F&A\...---|------ 4.25 Erle 5 D 4s 1924- 38_.--F&Alb 4.20 |to 4 8 
Winston-Salem—5s '25 M&s aes Ree \4.80| Martin’s Fy 5s 26-44. M&S}..___.|-.---. 4.25| 4s 1924-1937_____- A&O)b 4.20 |to 4 
> yen impt 1944__.._J&J}----.-|.----- \4.75| Miami Conservancy Dist— | 414s Jan 1 1936-1946 _-- _- b 4.20 |to 4 % 
Sept 1924- 1477-8) 4.85 to 4.75) % 5's (1 to 5 yr mat’y) J&D).-----|-- or verde Co 43 Road '26.A&0)b 4.20 |to 4 a 
4s uly 1 1942..._. J&J\------ eee 75| 3 (5 to 10 yr mat y)J&D eseualsoveet \4.80| 48 Road 1936_...--- A&O|b 4.20 |to 444\% 
4s July 1 1952_____J&Jj------ |------ 4.75 54s (after 10 yrs) - is Ee |4.50| Harrisburg— 
6s ImpAugi5'24-30F&AI5|----- canes 4.90| Middletown 4s’300p’20 F&A}..---.|------ |4 || 43 Aug 31 1926-32. .-M&8 b 4.20 |to 441% 
Moutqomety County— | || 43 Pub Imp’24 to’36 M&S/b 4.20 |to 4 % 
NORTH DAKOTA 58s Fl Emerg ’24- +42 J&D/b 4.80 |to 4.70 || 43 May 15 1924-1953__._|b 4.20 |to 4 
8 1945 & 1948 Ser C.J¢J) .-.-- |------ 4.90 | sentak *4343 1924-'41_A&O) 4.80 [to 4.70 % _|Johnstown 4143 1924. -M&S/b 4.20 |to 4 2 
5 s July 1928-33_._- -JS&d 4.90 | Norwood—4 6s J el ae ee )4.25 44s 1925 & 1930___._--. b 4.20 |to 4 
rand Forks 5s. May °24-'385 4.80 |to 4.70|% 43 1930. | ebipio, Hiaieetate | 4 || 43 Building 1930 opt M&S\b 4.20 |to 4 
Ward Co 44s July 1925. J&J eye wicwiare 5%) Portsmouth—4s ’ Ee hoe wteinds \4.25| Lackawanna Co 4s 1944F&A b 4.20 |to 4 
| | Sandusky 58 '24 to '26_F&A ..-.--|4.70|Lancaster 33’38 opt '28.A&0/b 4.20 |to 4 a 
OHIO (See foot-note *) | Springfield— *53 1924- 1934/6 “4.60 |to 4.50 % || 3143 Sewer 1934__..M&S|b 4.20 |to 4 a 
434s 1924-1932__ .-A&O} ..---- a 4.10|" "43 1924-1925 ...---M&$. m '4 |\LaneasterS D 48 May 1945/6 4.20 |to 4 3 
®Akron 6s 1924-1940___A&O> 4.85 ito 4.70\% || Springf’d SD*5s '24-'39 J&J2b 4.60 |to 4.50 % ||LowerMerionT 45. 4143,4348/b 4.20 |to 4 4 
*53 1924 & 1928 _-__Var_| :65| Steubenville *53 '24-'35 M&S/b 4.70 |to 4. 60. % iMcK’p’tSD4 24-"43M&? \b 4.20 |to 4 3 
°53 Water 1924-1953.A&0 4.80 |to 4.70 Ke ‘Summit Co 53 '27-'30-A&O)..-..-|-.--.- '4.70 Mercer Co 5343'24-47_F& Alb 4.20 to 4 
°5l4s W W 1924__._M&S|.-----]_---_- 4.85| 4%s 1925-1937___..._._. b 4.75 \to 4.65 % ||Norristown S D 4s '43 J&J|b 4.20 |to 4 () 
©5143 1925-1929_____ (| ORE BESSeee 4-85, Toledo *53WW '37-44 F&A-----|------ 4.45 Philadelphia—4s 1937..J&J| 99 9914 --- 
5443 1930-1937_____ J&I\.. ---=|-----=|4.6 | 58 Sept 1925-42____- M&S) 4.60 |to 4.50 % | 5s Jan 1951_......_.J&J| 115 118 --- 
aun 1938-1951____- IS&T -2----|------| \4. 63 *63 Gen Fund 1929__F&A/_.-.--|---.-- -50 | 41443 May 1948_.-.-- J&J| 108 110 --- 
4%{3 1924-1947. eee Rs eau 14.65 83 Pub Wharf 1960. M&S, Kponoebacaenel 4.45! 4143 Nov 1 1948_._.-J&J| 108 110 oce 
4) W WDec3i’ 24-37J- ane eee lessees 4.65 #53 Sewer 1949. Clap aman 4.45) 4s July 1939........-. J&J| 99 9914) --- 
W 1942_____..A&O)..-... | -ocece} 4 | %41%43 Sept 1 1928 -.M&$..-..-|------ 4.50) 43 July 1942_.-..._.- J&J5; 99 9914) oon 
pe 4143 1927-32._J&D}..---- | cine ;4 | *4443 Wat 1089-34... Jl ancsclonsase 4.45 43 Jan 1 Es waa eel I&I 99 99) lowe 
Butler Co 444s 1924____. JS oo 44s Bdg '28, '334&’ SBPLA peebeeleneaee |4 || 48 Nov 1 1966_.....- J&J} 99 994) --- 
*4 \4sFl-Emer’ 2431 M&N ____-- oni tn... . i wcsseteendenl 4 4s July 26 1972......J&J| 99 9974) --- 
Cambridge—4 43'25-'34 J&J/-.----|------|4.80]| 43 Park July 1 1942_ we. <oiialenewet 4 || 3%s July 1932.-.-.-. J&J) 99 9974| --- 
*5s Sewer 1953___.. M&§$..----|------/4.80| 31%s Refund’g 1930 M&N Bes rt Dea 14 344s July 1 1934. .-_. J&J; 99 994) --- 
*5s Sewer 1931-37___M&S§ -.----|....--/4.80| Toledo Sch Dist 43 1923.__.|.-----|------| 5 |\Phila S D 4s '24-’43_ eral 4.20 |to 4 a 
Canton—*5s Sew 1953_M&S______ pees 14.50) 43 1924 & 1925____.____- ep Mba: 14.10} 43 1924-1942____- 7,-J &5)b 4.20 |to 4 
*5 14s Fund 1924-37._J&D> 4.90 'to4.50\% | 43 1926-1929._.....- ao ant Re ieee: 4 ||Pittsburgh—4 }4s’24- 505&D b 4.20 |to 4 
*6s Water 1944- 1959- A&O> 4.80 |to 4. oh i ie UX °° Rape, ee ee --\4.50)| 43 May ’25 op '10-’ 22M&N/> 4.20 |to 4 
444s Water-Wks '30_M&Sb 4.25 |to 4% | | @8 1925-1930..._.__M&NI....-.|..--.. 4.50) 43 1924 to 1927_____ M&N/b 4.20 |to 4 
48 1926 & 1927_____ F&A. _ ephintnd’ 4.25| 63 1931-1960.______M&Nb 4.50 |to 4.40 % 43 1925 to 1939_____- J&J|b 4.20 |to 4 
*Canton 8 D 5s 1954_A&O8b 4.80 |to 4.60 % | Warren Co 5s 1929-34_M&S....-.|.----- 4 443 '24-'38 taxable- ave 4.20 ws 4 
*53 Dec 10 '24-'26 J&D106 5% |to 4.70% | Youngstown *58'24-'25 AKO ......|_...-- '4.70| 3348 Apr 24 to ’30.-A&O/\b 4.20 |to 4 
tpi tp teetes UD 4.70 |t0 4.45 % | 63 Fund 1928.__... A&O\..-..- ---.-|4.70 | Pittsp S D 414s °24-'27 ._J&J)b 4.20 |to 4 
Cincinnati— | 63 Bdge 1932-41__..A&Ob 4.70 |to 4.60 % ||Reading—4s ‘24 to '28_A&0/b 4.20 |to 4 
*63 Funding 1928 __F&A.-----|.____- 14.50, 5s Police Bdg & St’23-'32b 4.70 |to 4.60% 49 1924-1928___.-.. BEES|© 6-29 ke ola 
cnteetmpharch 1941 M&Si....--. leaneed 450! %43463 1924-1957____- A&Ob 4.75 |t0 4.50% | 48 1926 & 1931_. al’ > oH ‘ 
sImpFeb '46, 51 F&A\------ leceoes Wes .40| Youngstown School Dist—_| | -,\\Seranton 434s '24- 4i- -FEA als a'a0 ito 4 
233 3 Mar 10’31._M&S10------ Lsauted 4.50; %4143 1944-1947... _M&S$--.-.--|..-.--' 4.50) 53 1924-1950-.---.-- 'b 4.20 |to 4321% 
ul 8 pein apie aaued 4.40) #53 1924-1944 —_ M&Sb 4.60 |t0 4.50% || 48 1924-1937.___..-- rye b tao ite 44% 
oa uly 1943____- ibsman entrees 4.40 | Zanesville—*5s City Hall ‘ | 4s 1923-’30-35____- A& o ‘0 
e4 5 dower 1955. ..-A&O).-----|------ 4.35| & Market 1924-39...M&$_-_---.|..---- 4.75 
®4%{s Sew Sep 3 '37 M&S3.------ leaamud '4.40 | Zanesville School Dist— \ 
| | | 58 1924-1943... A&Od.....|------ 4.70, 

















*Sub. to taxation. B an amendment to the constitution of Ohio adopted Sept. 3 1912 bonds — after Jan. 1 1913 by municipalities in 
pe pad subject to texation. Bonds issue prior to Jan 1 1913 are exempt from taxation. Basis. /Flat price. » Nominal. 
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BANKS AND TRUST COMPANIES. 


Quotations {n this department are given per share, not per cent, except for stooks of Canadian Institutions, and are 
, 4. owed o,  aaemees for the closing day of the month preceding date of issue, though often are nominal. An asterisk (*) 
Figures of deposits, capital and profits for the national bank ’ : insti- 
wineries to ane eee ae 8 rs) anks are from the Comptroller’s last call; for all other insti 


, direct returns being procured by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia an Boston, deposits are fleas tobias the latest weskiy Gahanna, 








ALABAMA—National banks Dec. 31; State institutions Dec. 31. 























be tat tts ec CALIFORNIA—(Concluded) 
; Surplus &| Gross - Surplus Gr 
Capital. | Profits. | Deposits. | Par.| Bid. | Ask. Capital. | & Profite. Depeete. Par.| Bid. | Aek. 
Birmingham— $ z $ | Per |share San Di 
amer Tr & Sav Bk_| 800,000] 625,174'12,770,208| 1001 200" [220 | Fine Wetoecl B . $ $ Per|share 
Birming’m Tr & 8-| 1,000'000| 782'322 17'406'119| 100 First National Bank) 1,000,000) 547,121|13,977,214) 100 
First National Bank) 1 


235 |260 | San Diego Sav Bk_| °200'000| 684'505| 8,561.866| 100 
,500,000| 2,850,244 33,994,130, 100| 320 |335 : '000| 2,220:000| 100|__----|----- 
a . ype 101'760|'3°201'704| 1001 soo \a25 Secur Comm & 8S B- 250,000} ¢112,000)| 2,220,000) 100 








Union Nat Bank__-| 200,000} 48,394|e1.830,687| 100|__----|_--_- 
mentee United States N Bk| 100,000 2,494| 2,012,754) 100|_..__-|____- 
Per \share. | Southern Tr & Com- 
First National Bank! 800,000| 1,270,591|13,142,776, 100] 460 |470 merce Bank_____ 1,000,000} 306,678,16,879,277| 100 
| me wee Bank -- 200 ,000 e525,211) 7,738,872) 100} 405 (415 San Francisco— . g : ee ee ee 
People’s Bank____- 200,000} 323,775) 5,120,515) 100) 240 (255 | Amer Bankof 8. F.| 2,750,000) 1,210,154)/24,453,252| 100] 131 |132 
Montgomery— | Por leheve. | “"Waricanl Benke | 5.000.000) 3.6 8 100} 16 
. National Bank_-}| 5,000, ,622,453 80,970,682 a, 
Geamands Net peak yo 61,744 1,609,985 100! 110 (115 Bank of Calif, N A_| 8,500,000] 9,012,751|78,547,473| 100) 201%4]_..-- 
virst ,000,000} 489,692 6,551,267, 100| 152 |155 Bank of Italy_____ 15,000,000! 6,228,474|276548879| 100] 227 |____. 
h Nat Bank--| 500,000, 236,716 5,578,213) 100, 135 |140 | Banca Popolare ge 
alabama Bk&TrCo) 300,000 54,251! 2,569,535, 100) 105 |108 i acacia 1,057,000} 134,556/16,657,440 “ 
Union Bk & TrCo_| 100,000) 126,833 1,031,065 100) 210 (225 Canton Bank____. 600.000 91.913| 4.587.726|_---|------ te 














| | Columbus S&L Soc 130,000] 197,969) 3,090,276| 250 
| | Crocker Nat Bank-_| 2,000,000] 7,278,605 36,551,183) 100 
Donohoe-Kelly BCo 650,000} ¢224,438| 2,485,588) 100 








; First National Bank| 3,000,000| 1,585,427/23,715,159| 100 22214\227% 
ARIZONA-——National banks Dec. 31; State institutions Dec. 31. French-Amer Bank| 1,250,000! 684,793,15,620,199) 100) 154 |_.--- 
7 San Fran S & L Soc| 1,000,000) 2,850,000 85,324 ,468/1000)-.----|.---- 
Phoeniz— Per share. | Humboldt Bank___| 1,200,000| © '963;383/23037.800| 100|------ 200 
Nat Bk of Arizona_| 200,000) ¢222,165 3,826,242 100__.._.. ____.. Itallan-Amer Bank] 1.500.000} 506,954/17,939,376)....| 150 
Phoenix Nat Bank-} 200,000) 199,533 4,741,617, 100 -.-._- -2__- Liberty Bank_--__. 1,000,000) 109,438) 4,402,402 


Phoenix 8 Bk & Tr- 100,000 235,134 2,742,486 
Valley Bank 750,000! 


Cr tas ak oi, eR Orin Mission Sav Bank-_ 500,000 113,055) 7,703,810) 100)-.-.-. 
328,715 9,835,101! 


Wells Far Nev Nat_| 6,000,000) 5,578,792 63,534,646] 100) 195 |200 
tp Cale S| E5880 es an euaceed 1 188 Ih 
: : ercantile Tr Co__| 5,500, »757,49 195 792) _._- 
ARKANSAS—National banks Dec. 31: State institutions Dec. 31. First Federal Tr Co} 1,500,000 TIO GLTIER ETO. TOL) Bileesesclccace 
— Union Bk & Tr Co} 4,500,000 814,903 40,196,227) 800} 150 
} Union Trust Co__-_| 1,200,000) 3,008,229 38,501,152 








Little Rock— 




































































| Per \share. San Jose— —— ae hess. 
am BkofCom&Tr| 750,000) 248,606 10,768,227; 25)...-..|-.--. Bonk of San Jose_.| 300,000) 404,145) 5,287,064) 100|_- o wats 
Central Bank ----- 200,000} 48,874| 641,951)-..-|-.---.|--... First National Bank| 500,000| 552.148 e7.329,070| 100|------|----- 
peaeans os Beak. 800,000) 111,263 2,560,763) 100)....-.|-.... Security Sav Bank_| 100,000} 268/211| 2,941,710) 100|---.--|.--~- 
eNat Bank) 300,000} 225,402 4,380,664) 100|-...--|_.__. Security State Bank| 100,000] 251;473| 1,550,421) 100|-.--_- 2 
Peo Ad Ry as o09 008 ne te? 2,525,150) R . apenas elie Stockton— ; ' oon a i 
ers i Tui O- . ; ,440 5,591,095) ee eee City Bank........ , ‘ a | 
Exchange Trust Co] 100,000, 59,858 1,024,182) ---|727222) "222. Comm & Sav Bi $00,000| “407"744) 6,509:637| .00| --2=-|-2- 
Union Tr Co -____ “| Bee.000] $06,567| 5.000.014] 1001... =|... | eh ot ee a tansess os 
WB Worthen Co..| 200,000 329,529) 2,804,411|----|------|----- CANADA—See last page. 
Pine Bluff— Per| share. _— ; . institutt 
Gita teak. 300,000! 2247,235 2,091,872) 25! 120° 1135 COLORADO National banks Dec. 31; State institutions Dec. 31. 
Cotton BeltS&TCo} 100,000} 78,787) 833,363) 25] 160 |165 _ Colorado Spgs.— ! | | Per |+hare 
Nat Bank of Ark-.| 100,000) 133,000 1,700,000) 100) 250 |300 Colorado Sav Bank 50,000 210,899) 2,115,524) 100)....-- ----- 
Merch & Plant Bk-| 175,000) 252,188 2,602,454, 25; 225 |235 | ColoradoSpgsNB-} 100,000 105,258 1,763,848) 100)-.-.-- ----- 
PeoplesSB&TrCo} 100,000! 156,536 645,559, 25) 150 |160 Exchange Nat Bank} 300,000 226,004 4,966,435) 100)-....- ----- 
Stmmons Nat Bank 200,000! 404,359 4,119,708) 100) 250 |300 First National Bank 300,000 387,830, 5,648,442) 100)....--|....- 
Colo Title & TrCo_| 150,000 97,489} 1,691,873) 100}-.....]..... 
Denver— Per |\share. 
' we. Broadway Nat Bk. aida OF O68) D:O68 BER cecctsonnadtsance 
CALIFORNIA—National banks Dec. 31; State institutions Dec. 31. Central S Bk & Tr. 500,000! 277,980 7,124,537) 100)_.___- seated 
Colorado Nat Bank} 1,000,000, 1,389,570 31,291,051} 100}/...._- nieanaee 
' | Denver Nat Bank_| 1,000,000 1,505,705 24,333,855) 100)-...-- cima 
| | Drovers Nat Bank_| 200,000 35,760 $68,061) ....)-ccccclocoss 
iia First National Bank} 1,250,000 1,326,307 34,366,907| 100)--..-- piven 
First Nat Bank....| 200,000] 41,603 ¢1,829,789|....|_...-.|-..--  emectig Lg SE MM Be Re ll mapa -20— 
Stock Yards NatBk| 250,000 57,095 2.000,035| 100|------|----- 
Los Angeles Per|share. , 50000. "1 006 082! 100\....._1.. 
Bank of America__| 1,300,000/ 228,393) 7,941,311/_.__] 134 | 135 p Fading ay gy es pretpee MU AGL "Oeos ane seat sdatiptate conta 
Jitizens’ Nat bank! 2,0uu,0U0| 1,784,828 43,875,198 100) 445 |____- Guardian Trust Co.| 240°000' 46423, 924'752|_..-1..... pare 
Jommercial Nat Bk| 1,000,000} 933,959 10,351,918 100) 222 |____. cons tae i tee. ‘salts, , adalat: Ciiats tates oneal 
nr asl Santee) o hao tetles’sns'sisl taal uae leee chants’ Bank 200,000' 150,000 3,252,109 
ers & Mer Nat) 2,000, ,029,921 42,382,91 30 |360 “_o ee Bry oti? bebabemae pace 
First National Bank| 3:500.000| 3.761.361 77,930,839 100] 375/385 sestmmeissenaiitetn Uieenanis aatinnies wneenien tee ene Deal 
California Bank___| 3.000.000] 1,432,167 70,958,380, 100) 280 |290 
Merchants’ Nat Bk] 1.500.000| 1,021,593 42,509,484 100} 200 |____- FR a 100.000. -28.564' 530,324! 100 Per |shere. 
Nat Cit Bk of L A 1,000,000 152,958 4,151 ,403 -ece 125 secce Carbonate Nat Bk 100.000 33'411 1 104437 100 aincinks ‘siiietl 
or a Trust Co 7, 800.000 €141,693 18809 aol “78a AEE A Soe = al ' sie test Teniabin | in: _ 
Security Tr 0,000) 5,899,319 50 22 310 {320 ' 
Hellman Com T & 8| 2.000:000| '909/291 63,111,278 100\-_-___|-___ 4 ow ining ory nom yg ee yy + dhe Oy (Rn aso 
Citizens Tr & 8 Bk_| 1,000,000) 1,494,378 40,276,286 100)______|_____ PuebloSav & TrGo| 100000 270'878 4098176. .|....-.1.. 
pears ettenet iano ace g tee eit teen ae 7a 125 (135 : . - : aan - ——— 
acific-S’w.T & 830,000) 6,247,342 159461595 100}______|_____ eal : ton obttaate 
U8 National Bank 200000 911642, 3,571,324 1001 200 |... ~~ CONNECTICUT National banks Dec. 31; State institutions Dec. 31. 
Union Bank & Tr_-| 1,500,000 316,235|12,884,443)....] 155 |..... Bridgeport— |. | Per|share ’ 
City National Bank! 1,000,000 981,109 9,692,066 100) 200 '205 
Oakland— Per \share. | First National Bank! 1,000,000 1,816,009 16,666,718 100) 275 (280 
Central Sav Bank_.| 800,000! 1,177,935 28,015,188, 30)_.____|____- Bridgeport Tr Co__| 1,000,000 614,989 8,255,827, 100} 170 |___-. 
Central Nat Bank_| 1,000,000! 1,366,844 18,076,617, 100} 200 |____- Amer Bank & TrCo| 200.000, 170,461- 4,939,681) 100) 175 |178 
Varmers & Mer Sav| 300,000) ¢119,757, 4,415,777, 100)______|____- North End Bk & Tr} 100,000, 40,208 904,162 100) 125 |.-__. 
First National Bank| 1,000,000! ¢366,400 e9,100,000 100/_.___- 230 West Side Bank..-| 100,000) 66;989 1,993,994, 100) 140 (142 
American Bank__-| 1,000,000) ¢203,933 15,848,385 -._.|------|_.--- Hartford— | | Per|share. 
Oakland Bank__-_-| 1,500,000) 2,373,548 48,863,657, 75|-...--|_.--- City Bank & Tr Co} 600.000) 604,363 16,237,524) 100) 245 |...-- 


Conn River Bkg Co 150,000 662,436 3,549,450 30) 190 j|__--.-. 
First National Bank| 1,150,000 1,340,797 9,416,013 100) 205 (220 
a Se ee Hartford-Aetna NB, 2,000,000 3,376,554 16,618,506 100) 280 | 


Pasadena— 
First National Bank 350,000} 203,612, 5,738,716 


Seourhy Nat Bank_ 200,000 80,566) 2,470,015) 100)....../..... Merchants Bk & Tr 100,000 33,920 376,521, 100 Sane OHO 2 
First & Sav Bk. 800,000 _  * Ie  *, ae on ao Mutual Bk & Tr Co} 300,000 69,013 2,113,405 100)_____.|125 
} Phoenix Nat Bank_| 1,000,000, 1,442,105 15,816,905 100) 248 255 
Sacramento— 


| Per \share. | State Bank & Tr Co 400,000, 900,063 7,268,665 100) 410 (|___-. 
California Nat Bk_| 1,000,000); 558,493 13,312,556) 100)-...--)...--. United States Secty 
California Tr &8 B 450,000 472,139 11,523,107; 100 ‘4 



































| 
muti sees r.... _... --| 1,000,000 690,895! 9,707,061| 100} 375 |__- 
Farm & MechS Bk) 350,000) ¢318,036 6,095,592) .100)-..---|_.--- Hartford-Conn Tr 
NBDO Mills & Co 600,000) 1,169,618 8,936,157) 100)-.....|_.. 2 aw r ee 2,000,000 2,699,217 19,879,001; 100) 382 ‘____. 
People’s Bank ----_- 800,000} 379,518) 7,893,932) 100j)-...--|_.._. Park St Trust Co_.| 100,000 83,064 1,950,995 100) 201 231 
Riverside Trust Co 150,000 325,478 2,453,912, 100) 350 |_..-. 
San Bernardino|— Travelers B & TrCo 100,000, 203,398, 3,980,168) 100)......j..... 
California State Bk 100 ,000 et ee! 8 ee se ai New Haven— | | Per\share 
Varmers’ Exch Nat} 100,000) ¢113,197 e1,962,246) 100)......|_.--- Bway Bk & Tr Co- 200,000. 113,067 2,618,339 100) 125 /|130 
| First National Bank} 1,000,000 1,188,381 13,826,093 100) 175 |180 
Mechanics’ Bank_.| 300,000 925,000 13,513,563 60] 180 /|185 
Merchants Nat Bk.| 500,000 480.918 6,677,636 50| 76 | 80 
: New Hav BK N BA! 1,200,000 2,012,550 6,538,029, 100) 200 |_._-- 
Nat Tradesmens Bk| 500,000 648,585 2,470,159, 100) 174 {178 
| Second Nat Bank__| 750,000 1,130,547 8,206,411) 100) 195 |208 
Un&NHavTrCo' 650,000 1,035,363 9,352,814 100° 275 ‘._._. 
®Salepries. «a Ex-rights. + Capital is to ne increased. 2 Ex-dividend. A Includes Trust Funds. o Includes First Fed Tr. Co. stock. 
sa June 30 1923. » Dec. 5 1923. e Sept. 14 1923. t Nov. 14 1923. 








BANKS AND TRUST COMPANIES 


[Vor. 118. 








CONNECTICUT—(Concluded) 


ILLINOIS—National banks Dec. 





Capstal. 





Norwich— | 
Merchants’ Nat Bk| 
Thames Nat Bank. 
Uncas Nat Bank--__| 
Bankers Trust Co__| 

Waterbury 
Citizens’ & Manu- 

facturers’ Nat Bk 
Waterbury Nat Bk 
Colonial Trust Co- 
Merchants Tr Co-_- 


Waterbury Tr Co. ‘ 


DELAWARE—Naiti 


Wilmington— | 
Central Nat Bank 
Farmers’ Bank __. 
Industrial Trust Co 
Nat Bk of Delaware 
Union Nat Bank 
Delaware Trust Co 
Equitable Trust Co 
Security T&8 LD Co 
Wilmington Tr Co 


$ | 
100 ,000 
1,060 ,000 
100,000 
100.000 


600 ,000 
500,000 
500 ,000 
400,000 


onal bank 


210,000 
500.000 
1,250,000 
110,000 
203,175 
900 ,000 
500.000 
600 .000 
2,000 ,000 


Surplus a! 


300 .000 


Dec. 31 


(rose 


Profita. | Deposita. 


Par. 


Bid. 


Ask. 








x 
6,398 
1,247 

54,165 

27 ,468 


- 
‘ 


,640 
496 ,069 
1,180,000 
346,124 
145,680 


264 9,720,747 
3,640,616 
6,729,490 
4,285,552 
3,697,298 


. St 


so 
so 2 
NII WN © to to 
bo Ore GO tO tS 


WOroes 


ate institutions Dec. 


~w \share. 


100} 11 
100) 120 
100) 


125 


135 
100 
50 
100 
100 
_ 100 


124 
1 16 
193 

92 
145 
300 
263 


110° 


31. 


‘Per share. 


Per \share. 


127 


1121 
| 60 


198 
100 
151 
310 
270 
115 





Capital. | 


31; State 


Grose 
Deposits. 


Surplus & 
Profita. | 


Par.| 


institutions Dec. 31. 


Bid. 


Aah. 





Aurora— 
Aurora Nat Bank. 
First National Banic| 
American Nat Bank) 
Merchants Nat Bk_| 
Old Second Nat Bk! 
Aurora Tr & Sav Bk! 


| 


Chicago— 
Aetna State Bank__ 
Alliance Nat Bank 
Atlas Exch Nat Bk- 
Austin State Bank 

Boulevard Bdge Bk) 
Calumet Nat Bank 
Capital StateSavBk 
Central Mfg Dis Bk! 
Citizens State Bk_-! 


Cont & Comm N B 25 


Corn Exch Nat Bk-_ 
Cosmopolitan St Bk 
Depositors State Bk! 
Division State Bank 
Deel State Beni 
Drexel State Bank_- 
Drovers Nat Bank- 
First be de real 


| 
$ | 
100,000) 
100,000 
100 ,000 
100,000) 
200,000 
200,000; 

} 
200 ,000 
200 ,000 
200 ,000 
300 ,000 
400,000 
300,000, 
300,000 
500,000 
500,000 


5.000 ,000 
750,000 
300,000 
200,000 
200,000 
350,000 

1,000,000 


.000 ,000 19,7 760, 


$ 
289,118 
213,623 
273,520 
262,581 
284,624 
5,069 
29,692 
55,078 
820 
yy fe 
,807 
826 
979 
569,914 
.448 


mM rom rm Who 


6. 66 9. S94 
072 366927567 
11,806,950 98,297,917 
351,080 9,150,548 
245,825 5,029,677 
84,672 1,756,129 

9,489 570,000 
340,378 8,388,105 
448,675 15,696,132 


100 


Nom 


100} 435 

100) 335 

100; 375 

100) 200 

109) - 

100, 215 
| 


100 150 
100; 116 
100; 200 
100 £160 
100, 200 
100 190 
100 345 
100 k210 
100, 298 
100 
100 
190 


165 
185 


100 
100 


230 
200 


inal 
450 
350 
400 
200 


225 


Per|share. 


200 


|306 


205, 


DIST. OF COLUME 


~ Washington - 
Citizens Sav Bank_| 


1A—Nat. banks Dec. 31: other insts. Dec. 31. State Bank 200 ,000 
First National Bank 12,500,000 
First Nat Englew’d| 150,000 
Foreman Nat Bank_| 2,500,000 


65 
17,160, 
521, 
2,087 


100 
100 
100 
Sa Se 


154 


160 
452 5 


Per\share, 


2NODON 


200,000 110 915,104 


qo 


Columbia Nat bank 2 


Commercial Nat Bt 
Bank of Com & Sav! 
Departmental B ank 
District Nat Bank 
Farm & Mech Nat _| 
Federal American 
Nat Bank 
Franklin Nat Bank 
Liberty Nat Bank 
Lincoln Nat Bank 
Merch Bk & Tr (‘o 
Mt Vernon Savs Bk 
Nat Bank of Wash 
Nat Capital Bank | 
Nat Metrpo Bank | 
Peo Comm & Sav | 
Riggs Nat Bank _ | 
Second Nat Bank. | 
Secur Sav&Comi Bk! 
Standard Nat Bank: 
Washington Sav Bk, 
Amer Secur & Tr Co) 
Continental Tr Co 
Nat Sav & Tr Co. 
Munsey Trust Co. 
Union Trust Co__. 
United States 8 Bk | 
Wash Loan & Tr Co! 


50,000 
1,000 ,000 
100,000 
Here 
50 000 

2! 52, 000 


1,200,000 
225,000 
500,000 
300,000 

1,000,000 
160,000 

1.050.000 
200,000 
800 .000 
100,000 

2,500,000 
500.000 
200 ,000 
200,000 
106,000 

3,400,000 

1.000 000, 

1,000,000 

3 Sooveen 

2,000,000. 
100,000) 
1,000 ,000 





FLORIDA—Nat. banks Dec. 3 





Jacksonville— 
Atlantic Nat Bank. 
Barnett N B of Jack 
Florida Nat Bank __ 

Tampa— 
Citizens Bk & Tr_- 
Bank of Commerce) 
Exchange Nat Bank| 
First National Bank, 


350, 000) 
750 ‘000 
500,000 


1,000,000} 
200,000) 
250.000 

1,000,000) 


354,636 

450, 

106,7! 
49, 

45] 

119 


3,004,775 
2,359,670 
1,388,526 

474,835 
5,940,210 
2,581,820 


787,023 9,682,016 
105, 4,099 ,362 
156, 2,547,496 
24.239, 5,394,607 
2,4! 5,741,271 
72,6 2.276 ,357 

865,856 7,970,279 

284,82 ,278,290 
1,010,2 13,548,596 


0 
uF 
a 


100 
100 
10 
“100 
1c8 


100 


100 


100 
100 
100 


246, 
140 
200 
160 _— 
240 (270 


193 


) 
330 = |400 
129% 135 
200 
225 


265 


250 
300 


4,7 340,545) ....|-- 


1,747,804 
355,709 
148,029 
n40 ,000 

33 375 

2,820 ,282 

123,783 


28,028,178 
4,917,394 
3,871,210 
n1,022,637 
475,994|_ 
7 
140,743 
7( 
3 
802,556 
147,523 


25, 

3, 

— se ° 
476,047, 5, 
5, 

2, 

279'12 


4 
). 
10, 
944,$ 
11, 
1,889, 22, 


1 
4 056 


100 
100 
100) 


100 


100\*370 


State institutions ) Dec. 31. 


| 


| 
875,658) 


360,22 
741,: 


21 667,448) 
448.00 


,420,421 


0659, 322 8,797,839) 
41,916) 1, 504932) - 
n750,000 n4,816,922 
362,959 8,097,223 


8 
2 
5) 


24, 
14, 
14 





GEORGIA—National banks Dec. 31 


294 
158 
280 


17,748 100. 305 


85 


3,640 100\*387 


300 


100 
100) 
100 


100 


100 
100 


j 


Per |\share. 











Atlanta— 
American Sav Bank 
Atlanta Nat Bank_ 


Ga Sav Bk & ar Co 
Lowry tr Co 
Atlanta Trust Co__ 
Trust Co of Georgia 


Augusta— 
Georgia RR Bank. 
Citizens & Sou Bk_ 
Nat Exchange Bank 
Union Sav Bank~__ 


Columbus— 
Col Sav Bk & Tr Co 
Fourth Nat Bank- 
Home Savings Bank 
Merch & Mech Bk- 
First Nat Bk of Col. 
ThirdNationalBank 





Macon— 
Bibb National Bank 
Cit Sou Bk. 
Fourth Nat Bank__ 
Macon Nat Bank-- 


Savannah— 
Citizens’ & Sou Bk_ 
Exchange Bank_-__ 
Liberty Bk & Tr Co 
SavannahBk&TrCo 
Citizens’ Trust Co_ 


200,000 
1,000,000 
3,000,000 
1,200,000 

750,000 

500,000 
2,500,000 
1,500,000 
2,500,060 


1,000,000 
3,000,000 
400,000 
100,000 


250,000 
300,000 
100 ,000 
200,000 
200,000 
500,000 


200,000 
3,000,000 
500,000 
150,000 





3,000,000 
250,000 
300,000 
700 ,000 
300,000 











gx tre 54,970,588 


04,633,315 21,347,371 


n52,000; 375,000 
2,361,589 25,077,642 


2,315,484| 28,443,675 
319,284! 8,135,475 
464, 736 3,672,092 
4,663,122/22,953,375 
319.000! 2:275,000 


: State institutions Dec. <¢ 


300 


170 


“|220 ~ 


299 - 


2 


370,731) 
n2,993, 755) 
271,664! 
80,000! 


212,723) 
147,557| 
66,500) 
272,444 
232'215) 
546,731 


90,000 
n2,993,755 
676,274 
n188,784, 


n2,993 ,755, 
135, 900) 
553, 862! 
859,411 
124,383 





8,262,046) 
54,970,588 
3,037,004) 
1,500,000) 


2,250,000) 
1,174,400 
1,233,700) 
1,398,800) 
1,156,400) 
2,358,322 


1,250,000 
54,970,588 
9,835,671 
n2,215,024 


54,970,588) 
1 ,931,000| 
2,894,749 
4:792'235 
1,110,944 














share. 
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IDAHO—National banks Dec 


+ 





Boise City— 
Boise City Nat Bk_ 
First Nat of Idaho_ 
Pacific Nat Bank_- 


250,000 
300,000 


—— 
318,742) 





300,000 


103,712! 


4,287,469 
6,189,914 
2,357,154 





Fullerton State Bk_ 
Garfield Pk StS Bk 
Halsted St State Bk 
Humboldt State Bk 
Hyde Pk State Bk_ 
Independ’e State Bk 
Irving Park Nat Bk 
Kaspar American | 
State Bank 
Kenw’'d Nat’l Bk _| 
Lake View State Bk 
Lawndale Nat Bank 
Lawndale State Bk} 
Lincoln State Bank! 
Live Stk Exch N Bk! 
Logan Sq St & Sa Bk} 
Mad & edStateBk) 
Market Trad St Bk) 
Metrop State Bk - 
Nat Bk of Republic 
National City Bank 
Nat Bk of Com’ce_ 
North Ave State Bk 
Noel State Bank_-_-_ 
Ogden Ave StateBk 
People’s Stock Y’ds| 
State Bank__ 
Phillip State B &T 
PioneerStateSav Bk 
Reliance State Bank 
Roseland State 8S B 
Schiff State Bank __ 
2d W State Bk_ 
Second Security Bk! 
Security Bank 
So Chicago Sav Bk_ 
South Side Tr &Savy 
Southwest StateBk 
State Bk of Chicago 
Stock Yds Sav Bk_ 
Transportation Bk_ 
26th St State Bank! 
Union Bank of Chic 
United State Bank- 
Un State Bk of Chic 
Washington PkN Bk 
West Englewood— 
Trust & Say Bk-_ 
West TownStateBk 
Central Tr Co of Ill 
Chic CityBk&TrCo 
Chicago Trust Co__ 
Citizens Tr & Sa Bk 
Cont & Com T&S B 
Drovers Tr&Sav Bk 
East Side Tr&S Bk 
Equitable Trust Co 
Fidelity Tr & S Bk_ 
First Tr & Sav Bk-_ 
Foreman Tr & S Bk 
Franklin Tr & 8S Bk 
Greenebaum Song’ 
Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Say Bk 
Home Bk & Tr Co_! 





Illinois MerchTrCo} 15,000,000 22 


Keystone Tr & Sav 
Kimbell Tr &S B__| 
Lake Shore Tr&S B) 
Lakeview T & S Bk; 
Liberty Tr & S Bk. 

Lincoln Tr & Sav B 
Mercantile Tr&Sav! 
Mid-City Tr& S Bk 
Northern Tr Co___ 

Northw’n Tr &S Bk 
People’s Tr&SavBk| 
Pullman Tr&SavBk| 
Sheridan Tr Sav Bk} 
Sou West Tr & Sav _} 
Stand’d Tr&Sav Bk) 
Stockmen'sTr&SBk 
Union Trust Co-___-| 
W Side Tr & Sav Bk| 
Woodlawn Tr&8 Bk) 


| 


| 


200 ,000 
300 ,000 
200,000 
200 ,000 
300,000 
200,000 
200,000 


| 

| 1,000,000 
200,000) 
300,000 
250,000 
250,000 
300.000 
1,000,000 
200,000, 
750,000 
400,000 
200,000! 
2,000,000! 
2,000,000 
600,000 
200,000) 
1,000,000. 
200,000 


1,000,000, 
200,000} 
200 ,000! 
500,000 
200,000) 


600,000) 
500,000) 
200,000) 

2,500,000, 
350,000 
250,000 
200,000 
500,000) 


6,000,000 
500,000 

1,500,000) 
200,000 


won x 
SJ OI Ot QO 
to 


102, 
69, 
163,56 


= 
Ye 
> 


COOoow oe 


omy 90D ee 
WoInDmwo 
we . 
NK OWwnWw= 
eR OW OCT ON 


=~ 
O¢o 
© 
vo 
~ 
AN 


tn we Or Or tD 
SO Se He CO OT OT 
SIW Of to 
OWN bo 
oo 


bet 
mm OIC me ON 


ar 


343,842 1 
85,419 
146,395 
194,040 
134,404 
69,469 
55,895 
281/202 
433.426 
403,000 
211.835 
107°410 3'0641911 
5.745.616 0ee.191 
406.821) 8'836.293| 
15.029! 2'087,000 
54,048, 1.732'889| 
301,646) 6,888,368) 
106.905| 2.673.000. 
106,905| 215821666 
260,113) 9,548,790! 


238,396] 4,896,490, 
112,164| 4,542,260) 
4,084,971\79,644,643| 
1,074.140| 8.008.722) 
926,793|20,812,514| 
53,876! 2,626,238) 


5,000,000 10,304, 790/89, 473,343) 


250,000 


,000,000 
300, -000| 


1 500,000! 

300,000} 
3,000,000) 
1,000,000; 


200,000 
200 .000 
300.000 
500.000 
500,000 
200.000 
400 000 
750,600 
2,000,000 
1,000 ,000 
1,000,000 
500 ,000 
500,000 
200,000 
1,000,000 
200,000 
2,000,000 
700.000) 
500,000) 


100 150 
100; 188 
100 198 
100 170 
100 208 
100| 175 
100 215 


100, 240 
100, 275 
100 150 
100 
100 k350 
190, 125 
100 
100 


423,080 
46.455 
51,736! 


,504,163; 


4 1224, 010 
2,329,864) 


73.770) 3.703 825 
537,584) 106740530) 
582,719) 7,499,460 

437, 788) 4,856, 217) 


58, 392 | 21,810, 001! 
yer 2,814,000 
50 47, 239,578 
93 3, 929,829 
231655359 
750,376 

36, 809 


9, 


1,: 


a 
ae 
DOU Cw H or 


IPRSTSS oO 
Senerwe 


3! 
3 
926 
02: 
AL: 
,876 
697. 323 
150,285 
141,391; 3,219,141 
209,923 7,486,183 
255,175 13,611,608 
5,003,260 47,935,922 
703,354 18,537,958 
736,660 16,563,266 
384,448 6,613,808 
294,021 9,500,847 
148,739 4,398,598 
$98,686 12,962,644 
169,437) 2,161,000 
3,924,019 58,095,424 
237,173 13,504,974 
204,102, 8,477,370 


1, 
3,€ 
5, 
ii, 
8, 


| | 

| | | 
| | 
| | | 


160 
195 


260 





| 





bd ce. 
1923. 


Sale pri 
t April 3 1923. 


a May 5 1922. 6 Capital to be increased. 


» June 30 1923. + Includes trust deposits. 


g Capital paid in authorized amount is larger. 
t Branch of Savannah. 


k New 


a Ex dividend. 


y Last sale. n Sept. 14 








Fes., 1924.] BANKS AND TRUST COMPANIES 


ILLINOIS—(Concluded). 























































































































1OWA—(Concluded) 
d Surplus &| Grose Surplus &, Gross 
Capital. Profits. | Deposits. |Par. Bid. | Ask. Capital. Profits. | Deposits. |Par. 
Elgin— $ $ & | Per |share. Des Moines— 4 $ $ No|minal 
Elgin Nat Bank-_- 100,000 58,236) 1,261,845) 100)_...../.-.-- Bankers Trust Co_-_| 1,000,000} 353,563) 3,971,727) 100|_..-.. 
First National Bank 200.000 160,046 2,017,630) 100)/....--].-... Cap City State Bk_ 150,000 895,002} 3,091,882) 100)...... 
Home Nat Bank - - - 150.000 265,663, 1,982,838, 100/_..._./.-.-. Central State Bank 250,000 353,031] 6,294,287) 100)...... 
Union Nat Bank - __ 100,000 60,000, 9,000,000) 100/_.-.--|--.-- Commercial Savy Bk 200,000 75,884) 4,098,741) 100)-.-...j|..... 
Elgin City B’k’g Co 150,000 259,140) 2,224,833) ..../...... — Des Moines Nat Bk} 1,000,000 593,183|13,945,307| 100)-.....}|..... 
Home Tr & Sav Bk 100,000 152,639 creel Plondadalenee Des Moines SB & T 400,000 296,842) 6,007 B67) 1GGi.cceccleecce 
Home Savings Bank 100,000 7E.S6n S.BER. SU Piiisccecslennse 
Peoria— | lowa Tr & Sav Bk-_ 50,000 868,270, 2,276,316} 100)......]..... 
Central Nat Bank. 300,000 655,603 4,475,104) 100) 300 (315 Iowa National Bank} 1,200,000 037,395:14,717,720| 100|......]-«--< 
Commercial Nat Bk 750 000; 1,589,986 6,533,450, 100) 340 (350 Mechanics’ Sav Bk} 100,000 46,582; 2,034,269] 100)......]..... 
Dime Sav & Tr Co_ 250,000 278,481' 2,780,294; 100)_____. 400 People’s Sav Bank - 100,000 306,811} 4,857,607) 100]......}..... 
First National Bank 550.000| 992,420 5,800,320 100} 350 (355 United States Bank 200 ,000 BO.01G) 1,600,008 <o-eloo<sselencce 
Home Sav & State_ 250,000) 170,543 3,475,407) 100] 185 |195 University State Bk 50,000 _ ee 452,551; 100)......]..... 
State Tr & Sav Bk 400.000) 178,378, 1,818,998, 100; 133 {135 Valley Nat Bank-_- 500,000 205,122 3,967,523} WOU ccceneleeece 
Merchants & [ll NB 500,000! 681,322, 5,811,323) 100) 265 {275 Valley Sav Bank 150,000 136,813) 2,579,321) 100)..-~--|----. 
First Tr & Sav Bk. 200 ,000 454,746, 3,082,788; 100)_._.-- ‘ene towa Loan & Tr Co 500,000 547,358, 8,345,902) 100)_-----|----- 
Quincy— | Per|share Dubuque— 
Illinois State Bank 300,000} 138,421) 2,678,213 100) 165 {175 Consol Nat Bank__ 500,000 101,349, 5,025,663; 100 
Quincy-R NB&Tr 500,000 135,548, 4,717,316 100) 130 |137% | First National Bank 200,000 290,760) 3,962,469, 100 
State St Bk & Tr Co 500 ,000) 780,761; 3,559,755 100) 130 |150 Pioneer Tr&Sav Bk 150,000 £02,135) 1,187,858 100 
Mercantile Tr & SB 200 ,000 137,144) 2,067,095) 100) 167 |175 Union Tr & Sav Bk 150,000 252,575; 3,470,957) 100 
State Sav L & TrCo! 1,000,000 aiaaes 7,270,973 100) 190 |200 [owa Tr & Sav Bk_ 300,000 298,000, 2,500,000) 100]......j..-.. 
‘ 
Rockford— | Sioux City— 
Commercial Nat Bk 200 ,000 52,281 781,635) 10G)....- 115 First National Bank 600 ,000 121,227 10,574,612) 100 
Forest City Nat Bk} 300,000) 268,489 2,968,589] 100|_._.- 1225 Iowa State Sav Bk_| 200,000 26,682) 1,156,682) 100)--..-- 
Manuf’rs Nat Bank 400 ,000 514,193) 3,615,493) 100)....- 1/200 Live Stock Nat Bk_ 200,000 106,000} 3,699,000; 100)..---- 
Peoples Bk & Tr Co 250,000) 214,058 2,643,695) 100)_...- 1200 Toy Nat Bank___-_ 200,000 75,000 3,200,000] Pla nscon 
Rockford Nat Bank 750,000 816,674, 7,987,860 100)_...- 1270 Sioux Nat Bank--_- 400,000} 1r144,.983 74,742,588) 100/-----. 
Security Nat Bank - 200,000 61,916; ~ 909,007; 100|_.-.. 125 Security Nat Bank_ 250,000} 7r413,908 74,941,863, 100)_..-.. 
Swedish-Am Nat Bk 125,000 220,483) 2,800,700, 100}_...-. 1250 Woodbury Co § Bk 100,000 135,713) 3,262,061| 100) . ccccelseese 
Third National Bank 500,000 335,996, 4,120,755) 100)_.__- 1}165 Farmers’ L & Tr Co 150,000! s135,309) 3,017,763) 100)....-.)---.-. 
Springfiela— Per |share. | First Trust &S Bk_! 100.000! 538,588 1,187,222) 100\_..---!.-~-- 
aie Nevenal Bonk $00.000 187,291) 4,547,246 io euewssieewes _— 
ois Nat Bank -_- 300, 123,238! 3,696,651) 100)....--|----. —Nati ( s Dec. 31: State institutions Nov. 15. 
Ridgely-Farm’sS B| 600,000} 254,736, 6,290,769, 100|_..---|_---- RANSAS—Neational banks Dee, 81; 5 
Sp’gfield Marine Bk| 500,000) 491,100, 5,450,303) 100)...-_.|----- OT ’ 
tStateTr&Sav; 500,000) 270,045! 5,121,882) 100).....-|----- Kansas City— | Per 
Commercial Nat Bk 300,000 427,189) 7,539,639} 100) 210 
Exchange State Bk. 200.000 n74,041'n2,781,900| 100) 200 |..... 
INDIANA—National banks Dec. 31; State institutions Dec. 31. Commer’! State Bk 100,000 862,571) 1,383,998 100} nent abe 
= People’s Nat Bank. 200,000 74,905) 2,509,055} 100) 175 {200 
Bvansville— | Per | share Topeka— 
Citizens’ Nat Bank; 500,000 61,561} 1,084,894) 100}_.___-]_.__- Bank of Topeka__-| 310,000} 356,340) 6,154,646) 100)_.-... 
National City Bank; 500,000) 158,364) 6,422,541) 100)-.-._.|-.--- Central Nat Bank-} 500,000) 112,955) 4,477,449) 100)_...-- 
MercantileCom'IBk} 200,000 51,047] 2,026,381] 100}.....-|-.--- Farmers’ Nat Bank] 100,000 20,180) 1,159,106) 100) .- 
North Side Bank _- 100,000) 34,510] 1,356,802) 10¢ | ------|----- Fidel Sav State Bk_| 200,000 1,310,  656,927|_-—-|_. 
Old Nat Bank_____ 500,000} 114,375] 7,144,562) 100)...._-|-..-. Merchants’ Nat Bk| 200,000) 179,915 4,250,101) 100)...-- 
West Side Bank---| 250,000; 157,292! 3,967,410] 100|...._-|_.__- Shawnee State Bk- 60,000 30,802, 904,152) 100)..-.-- 
Am Tr & Sav Bank} 250,000; 158,136) 2,817,126} 100)_..._-}_._-- State Savings Bank} 100,000) 46,500 1,963,040! 100)_.-.-. 
Citizens Tr & 8 Bk_ 100,000; 61,561) 1,084,892) t00) ..--- ----- | Central Trust Co-.| 400,000) = 242,657) 1,714,876) ----|..-.-. 
Farmers Trust Co_| 100,000 B.otGl. Bt (Bisa dasdloccus Prudential TrustCo} 100,000) 192,079 rrr 100)------ 
Fort Wayne— | | Per |share. Wichita— | 
First Nat Bk__.---| 1,000,000; 517,542|12,174,748] 100) 210 [215 First National Bank! 1,000,000) 1,015,000 13,166,719, 100 -..--- ene 
Lincoln Nat Bank-| 300,000, 362,832) 5,711,194) 100) 260 ‘270 First Trust Co....| 100,000} 106,644 636,037) 100)-.---. -ee-- 
Old National Bank.| 500,000) 538,648) 8,134,113) 100) 290 (300 Fourth Nat Bank_-_| 1,000,000) 287,807 1U,366,438) 100)-----. ----- 
Citizens’ Trust Co_} 300,000) 195,722) 4,174,042) 100) 190 1195 Merch Res State Bk} 100,000, 66,691 29,182 100)---.--|----- 
People’sTr&SavCo| 200,000! »295,971| 3,072,638, 100; 290 /|300 Southwest Nat Bk_ 200,000) 53,480 1,509,861) 100|..----|----- 
Tri-State L & Tr Co 500,000; 634,337/12,298,357| 100) 290 (300 Union Nat Bank__- 200,000! 733,749 11,191,483} 100)....-- scien 
Indianapolis— Union Stk Yds Nat) 100.000 ~=r10,000 =r700,000' 100'_~.~--'----- 
Continenta! Nat Bk 400,090 143,868} 4,974,660 100 |110 








Fletcher-Am Nat Bk| 3,000,0U0|  460.579/23.335.153| 100| 135 |145 
indiana Nat Bank | 2,000,000) 2,421,665/22,103,924| 100] 250 |264 
Live Stock Exch Bk| — 200,000) 86,379} 1,107,576| 100) 200 


KENTUCKY—National banks Dec. 31: State institutions Dec. 31. 





Covington— 










































































Per | share. 
wexue | | | 

erchants’ Nat Bk} 1,250,000) 1,620,002|10,762,619| 100] .300 |340 | Citizens’ Nat Bank| 200,000) 246,956 2,246,901) 100, 190 |250 
Meyer-Kiser Bank} 200,000) 366.302] 4,984,886] 100|_._..-|.. -- | First National Bank| 500,000; 335,925 5,039,689; 100) 170 |175 
National City Bank| 1,000,000) 79,552) 4,399,422) 100) 50 65 Liberty Nat Bank- 350,000, 159,000 3,520,586, 100) 126 |130 
People’s State Bank 100,000 113,220} 1,803,297) 100) 210 j|__ Covington SB & Tr 100,000; 120,657, 1,390,003) 100 175 |180 
Aetna Tr & Sav Co. 250,000 38,873] 2,006,258) 100) 90 |__--- People’s 8 Bk & Tr- 100,000, 7119,505 1,301,599) 100, 115 |120 
Bankers TrustCo_-| 250,000! 110,211) 2,864,123) 100) 100 |__-_- | | . 
City Trust Co--__-_- 150,000 54,193) 1,545,935) 100) 115 |-.--- Lexington— i J | | Per \share 
Farmers Trust Co 300,000! 196,970) 1,724,303} 100}_____.|_---- Fayette Nat Bank_| 300,000) 221,462 2,234,895) 100, 180 182 
Fidelity Trust Co__ 100,000) 100,000 2,019,009} 100) 150 |____- First & City Nat Bk 800,000) = 450,000, 2,93,392) 100, 180 |182 
Fletcher Sav & Tr_| 1,500,000, 717,596)15,735,342] 100) 210 {225 Phoenix NatBk&Tr 1,000,000) 503,707 3,358,177! i060 137 138% 
Indiana Trust Co_-} 1,000,000, 1,136,967) 8,819,436] 100) 200 |220 Second Nat Bank..| 150,000) 152,511 1,111,775) 100, 210 |215 
State Sav & TrCo.| 750,000) 200,239 2,422,165 100) 115 |125 Security Tr Co_...| 500,000} 183,723, 1,396,915) 100) 325 |..-.. 
Security Trust Co. 200 ,000) 161,787| 3,582,079) 100) 150 |__--. | h 
Union Trust Co..-| 600,000; 1,366,143) 7,565,906) 100] 310 {360 Louisville— _— | _ Per |share 
Wash Bank & TrCo| 100,000) 52,905 2,140,209) 100'-._--- ee Citizens’ Union N B| 1,000,000) 1,824,940 24,344,538, 100) 294 aoe 
Wild & Co State Bk} 100,090) 100,867, 4,392,416) 100|-._-_- anced First National Bank} 500,000) 518,728 10,189,035, 100) 375 |----- 

Terre Haute— No|minal | prices | Liberty Ins Bank--| 500,000) 896,925 16,115,043) 100)-.--_./425 
First National Bank! 700,000) 461,627, 3,117,273) 100; 190 /|200 Security Bank- _-_- 200,000] 302,869 2,066,369) 100! 260 |----- 
McKeen Nat Bank| 500.000 533,265. 2,751,659) 100, 200 |210 Kent TitS8 B& T Co ered 428,154 4,005,724! {100|_...-.}-..-. 
Terre Haute Nat Bk} 300.000, 312,457 1,935,990) 100, 200 /|210 g100,000 | |\100!...... 90 
Citizens Tr. Co__-| 400,000, 152,814 1,876,124, 100 135 |150 Lincoln Bank & Tr_| 750,000) 235,000 5,300,000, 100) 128 /130 
Terre Haute Trust| 500,000, 778.076 7,759,662, 100 225 |275 Loulsy Nat Bank_-| 500,000) 208,472 6,914,108 100) 163 /|168 
United States TrCo' 500.000 296,999 4,344,627 100 150 160 Nat Bk of Kentucky 2.500.000) 4,374,360 eter ret ioe ree 320 

toc ards Bank - ; 3,625 1, ’ | 190) |----- 
IOWA—National banks Dec. 31; State institutions Dec. 31. Fidelity & Colum Tr| 2,000,000! r1,008,163 4,090,739, 100|.-_.-~|----- 
Louisville Trust Co} 806,100) 302,490 4,215,121) 100) 170 |----. 
Sustiueten | oun les United States TrCo} 350.000, 163,185, 1,668,281 100 130 |185 
Stags j er |snare | | 

AmerS Bk & TrCo| 300,000) 598,913) 4,193,667) 100|-.....|_..--- Newport— | | | Per |share. 
fo ee ee 100,000, 573,176 een | a. American Nat Bank| 100,000) 161,742 1,403,593) 120) ao 225 

rst iows State Tr | | 00! 259,000 2,544,733 | BD ‘esse 

ees 600,000} 525,744! 8,161,313) 100]/.._.__|_____ Newport Nat Bank! 100,000! 259,000 _2 
—— a Bk 100.000] 8102,785) oon ae ----- | LOUISIANA—Nativnal banks Dec. 31° State institutions Dec. 31. 

ar a $— } | 

Ced Rapids Nat Bk} 500,000; 1450,000'r10300,000, 100) 235 |250 | | ye” 
Ced RapSBk&TrCo|} 200,000) 188,812) 3,410,462) 100) 190 |200 New Orleans— = | Per _— 
Iowa State Sav Bk_ 200000! 10,434 2,971,046} 100] 180 |200 American Ba’k& Tr} 300,000, 219,539 2,902,486) -.--! 170 0 
Merchants’ Nat Bk! 300,000) 1r779,023,r10800,888| 100) 300 /|350 Citizens’ Bk& TrCo} 1,000,000, 264,017, 8,786,352, 100, 160 |---.. 
People’s Sav Bank- 100,000 26,762, 1,657,022) 100) 125 |150 Canal-Commercial | Bi m | 
Geourity Sav Bank-| 200,000| 185,602) 3,026,735! 100) 225 |250 Trust & Sav Bk_| 4,000,000, 2,857,919 65,170,551) 100, 243%4)-.--. 
Amer Tr & Sav Bk-| 200,000, 153,994, 3,581,445, 100) 267 (275 Int-StateTr&BCo| 750,000) 832,103 13,827,058, 100) 295 |----- 

Council Biuffs— | | | Per \share. | New OrlBk& TrCo| 400,000) = 133,228 5,319,111)----|---.--|----. 
City National Bank} 120,000) 92.766 2,179,201) 100)..-.--\_.__. Marine Bk & Tr Co} 1,500,000 884,862 25,397,839 100) 195 iaee 
Commercial Nat Bk 100,000) 4,800) 1,022,362) 100)....-- | ae Whitney-Cent N B| 2,800,000 r2,920,459 729669,000 100} 280 |29 
Coun Bluff Sav Bk-| 150,000| 8313281 3,919,400) 100|_._-_- jno-es Hibernia Bk & TrCo| 2,000,000 2,604,920 52,597,847) 100, 387 390% 
First National Bank} 200,000! 252,937| 3,355,889) ___|._.___.|__.__ | Whitney-Cent Tr & ~ | | 295 
—— Savings Bank 50,000} 168,626 3,303,602, 100 rong --|-2--- Savings Bank_--.| 1,000,000, 7812,657 22,161,630 ----| 280 

avenport— | | | er |share. \ | 
Amer Com Sav Bk_| 1,000,000] 1,145,691'17,002,897| 100| 399 '409 Shreveport— _— wo! ool ner |ehare- 
First National Bank} 200,000) 308,542 3,694,326, 100)!270 (285 American Bk&TCo} 100,000; 755,126’ 992,050, 100) 155 ‘= 
Home Sav Bank--_- 50,000} 853,285) 1,117,788) 100) 200 210 American Nat Bank} 150,000) =r71,478 r2,019,181) 100) 150 
Iowa NationalBank| 150,000) 258,347! 3,962,373 100) 325 350 City Sav Bk&TrCo} 500,000; 353,702 8,795,854 100, 305 {320 
Security Sav Bank-| 150,000) 145,000) 1,253,000) 100, 200 (210 Commercial Nat Bk) 1,000,000! 491,066 16,520,305 100) 225 |230 
Scott Co Sav Bank} 500,000) 138,047, 6,330,537, 100)-..--- Lemeee Exchange Nat Bank} 200,000) —r17,185 71,230,921; 100, 95 |105 
Union Dav T&S8S-_| 800,000) 2862,03110,696,743, cas iad oeaiaiin te First National Bank| 1,000,000! 431,843 12,163,604) 100) 310 (320 
Citizens’ Tr &S8 Bk} 100,000} 67,936, 1,234,695 100)------ | 

| 


en Contin’! B & Tr Co; 300.000) r215,499, 4,548,116 100) 220 |230 





®ale price. a Includes one-half share of Kent Title 8.B. & Tr. com. stock. sEx dividend. n Aug. 31.1923. r Sept. 141923. f Includes 
tures. 


« Nov. 71923. y Last sale. eJune 30 1923. g Preferred. «S2p:.4 1923. 6 New stocw. ¢ Unified includes Citz-Union Fid. & 
Col. Tr. t¢includes [rdeposits 1! Last sale. 
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MAINE—WNational banks Dec. 31: State institutions Dec. 31. 
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MASSACHUSETTS—(Conciuded) 















































































































































































































































































































































































































































































































































Surplus Gross Surplus Grose ’ 
Capital. |@ Profite.| Deposita. |Par.| Bid. | Ask. Capital. Profits. Deposits. |Par.| Bid. | Ash. 
—e ee 
Bangor— $ t : Per |\share Gloucester— ‘ | s | 
First National Bank! 400,000! 494,441 6,449,540, 100} 140 |150 | Cape Ann Nat Bk-| 150,000, 176,147 2,498,100 a ae 
Merchants’ Nat Bk 100,000 256,561 1,917,120, 100) 280 |_.... Cape Ann Sav Bank) -..._-. | #346,487 4,735,928 Bers. sinned: a 
Eastern Tr & Bkg Co 175,000 939,395 8,674,604) 100).._._-. 400 Gloucester Nat Bk. 100,000, 101,208 1,496,763 100)/.--.-.- k120 
Merrill Trust Co- -. 500,000 494,377 9,134,621, 100) 280 (320 Glouces 8 D Tr Co. 200,000 252,635 4,515,092, 7 SS 
Portland— Per |share. Haverhill— | | Per \ehare. 
Canal Nat Bank_-_- 600 ,000 562,895 2,799,403 100) 121 /|125 Essex Nat Bank~-- 100,000; 252,244 3,029,887, 100, 150 |150 
Chapman Nat Bank 200 .000 121,268 4,225,718 100) 140 /|150 First National Bank 200,000 213,297; 3,646,764 100,..-...|-..-- 
First National Bank} 600,000) 517 614 8,158,919 100) 125 /|132 Haverhill Nat Bank| 200,000) 710,387, 3,246,551| 100/....-.|--.-- 
Portland Nat Bank) 300,000) 745.874 9,001,945 100) 200 |250 Merrimack Nat Bk} 240,000) 333,613 1,386,608 100)..---.)----- 
MaineSay Bank...) -.-._. 763,025 18,560,052! -...|..-.--|.---.- Haverhill Trust Co- 000} 114,199 8,917,006, 100) ...-..|----- 
Fidelity Trust Co..| 400,000) 943,350 14,215,010 100) 215 /|240 
Casco-Mere’ tile Tr- 500.000! 355,702 9,577,420, 100) 140 [150 oke— Per|share 
Union 8 D & Tr Co 250,000} 393.585 994,157; 100) 190 /|210 city" ational Bank 500,000; 368, 857! 3,759,643. 100) 122 |----- 
0 8 Trust Co____-_- 150,000 196,214 2,751, 128) 100} 155 |165 oke Nat Bank- 400,000} 418,903 9,567,102 100 210 |----. 
| Park National Bank| 100,000 91,923. 1.468.095 100, 130 142 
oa Hadley Falls Tr Co 500,000! 365,639\c7,753,579. 100) 160 [165 
MAR YLAND—National banks Dec. B81: State institutions Dec. 31. } | | | 
Lawrence— Per| share. 
Bay State Nat Bk- 600,000| 216,562) 4,856,440 100 185 {190 
Baitimore— Per share. | Arlington Trust Co} 200,000) #172,470 6,191,159 100 140 (145 
Balt Comm’! Bank_| 750,000 330,600 8,432,238 100 122 (125 Lawrence Trust Co| 200,000! 246,976 9,706,115 100) 140 /|150 
Calvert Bank__--__| 200,000| _ 275,750 7,000,052 50, 102 |__... Merchants’ Tr Co.| 300,000, 400,673, 8,479,664 100 180 /185 
Citizens’ Nat Bank! 2,000,000 6,379,644 25,670,460 10, 49 | 49% 
Commonw'Ith Bank} 200.000) (229,678 5,625,537, 50)...... k95 Lowell— | _ perishare. 
Drov & Mechanics’; AP yleton Nat Bank 300,000) 305,764 1,599,850 100 130 |135 
National Bank_-| 600,000; 977,754 14,707,424 100 300 |____. Old Lowell Nat Bk_| 200,000) 249,923 5,089,618 100 130 (135 
& MerN Bk.| 650,000 403.460 5,699,010 40) 53% ____- Union Nat Bank..-| 350,000} 844,630 4,051,786 100, 245 /|250 
Mercantile Bank_- 100,000! 318,624 3,985,726 25)... _ k90 Wamesit Nat Bank} 250,000] 162,866 835,482 100 110 |115 
Merchants Nat Bk_| 4,000,000 2,556 018 45,904,353 10 221% 23 Lowell Trust Co--- 240,000] 129.914 2,650,802 100, 110 (115 
Nat Bank of Balt__| 1,500,000 1,125,22617,576,970 100 193 (195 Middlesex Nat Bk. 200,000 92,023 4,622,706 100 -.----|150 
Nat Cent Bk of Balt; 400,000; 500,230 3,469,374 100 194 |____- 
Nat Marine Bank__) 400,000; 302,463 3,619,181 30 43 45 Lynn— _ Per|share. 
Nat Un Bank of Md} 1,000,000, 909,569 9,364,766 100, 180 /____- Central Nat Bank. 200,000} 593,693 5.378.345 100 255 1769 
Old Town Nat Bk. 500,000 265,253 3,174,643 10, 14% 15 Manufac’rs Nat Bk 200,000 233.519 4.675.330 100 150 (|160 
Park Bank. _____-- 300,000; 154,080 .3,067.420 10 17 |_L__. National City Bank} 200.000} 293,195 5.045.943 100) 165 \170 
Western Nat Bank- 500.000 683,772 5,583,921) 20) 35% _- State National Bank} 200,000 12,734 1,653.971| 100'..-.--j100 
AtlEx Bk & TrCo _) 2,000,000 2,133,767 20,433,080 50 102 (105 Essex Trust Co_-.-| 250.000) 401,225 3.035.181, 100... .. (205 
Baltimore Trust Co} 1,000,000, 2,351,182 13,423,534 50 160 |__--- Lynn 8 Dep & T Co 100,000! 422.934 4,244.865, 100 390 oo--- 
Century Trust Co_| (500.000) 5001090, '939,936 ____|.._---!____- | Security Trust Co- 200,000} 432,964 7,854,921 100, 225 |-.-.. 
Colonial Trust Co-| 300,000, 147,607, 1,585,665 25, 34 | 36 
Commerce Tr Co.-| 750,000! 303,578 1,833,474 50 56 | 58 New Bedford— Per| share. 
Continental Tr Co_| 1,350,000) 1,712,075 9,600,398 100 180 (185 First National Bank} 500,000! 826,145 10,334,209 100 295 |-..-. 
uitable Trust Co} 1,250,000, 1,228.193 16,961,259 25, 180 200 Merchants’ Nat Bk| 1,000,000} 1,685,046 8,497,064 100 225 a 
elity Trust Co__| 1,000,000 s2,116,994 13,767,394 50; 135 |____. | Safe Depos Nat Bk. 350,000! 694,038 7,913,164, 100 320 cocce 
Maryland Trust Co; 1,000,000, 562,976 9,083,940 100 245 (250 | 
Merc Trust & Dep_| 1,500,000! 3,684,037 17,460,932) 50! 45 | 47 Peabody— Q Per|share. 
Bafe Dep & TrCo_.| 1,200,000) 3,538,299 10,858,112 1007500 600 Warren Nat Bank. 200,000} 195,403 2,541,280 106 120 /|120 
SecurityStor’ge&Tr| 200,000} (221.379 1.032.986 100210 (250 
Title Guar & Tr Co| 400,000) 427,403 8,155,862 1007300 (|____- Salem— Per|share. 
Union Trust Co--- 550,000! 645,689 12,693,463 50 115 117 Merchants Nat Bk. 200,000 320.569 3.492.708 50| 85 | 85 
| Naumkeag Tr Co_. 250,000 344,418 5,926,443! 100)..-.-. k175 
Frederick— | j Per \share. | Salem Trust Co_-_-. 200,000 353,189 1,897,924) 100/..----)|100 
Citizens’ Nat Bank} 100,000) 652,995 5916735 100, 750 |----- | 
Comm’! State Bank} 160.000! 90,000 2.805.327, 100| 60 |____- Springtield— | = 
Farm & Mech N Bk| 125,000) 225,327, 2,944,478 25) 55 |_-__- Chapin Nat Bank.-| 500,000} 588,659) 5,178,745, 100, 150 |...-- 
Fred’k Co Nat Bk- 150,000) 48.743! 1,755,951, 15) 20 |_._-. Chicopee Nat Bank} 500,000) 922.185 9,228,668 100! 223 |...-- 
Pr’k Town Sav Inst) 150,000) 194,764 2,860,191 100 200 |___.- Springfield Nat Bk_| 500,000) 1,031,596 11,138,019, 100) 270 |----- 
Central Trust Co__| 275,000) 461,185 6,513,010 50 155 |____- Third Nat Bank_--| 1,000,000) 1,775,083 15,351,670 100) 280 |--.-. 
| | Commercial Tr Co- 350,000} #199,052 4,250,081) 100, 124 /|128 
. | Springfield 8S D & T 500,000! 1,527,630 8,241,457) 100) 285 |----- 
Pc” ep acre sueeveke nant a | Union Trust Co...} 500,000} 1,727,343 12,323 3,472, 100, 470 +|----- 
MASSACHUSETTS—Not. hail. pernary Dec. 31; State insts. Dec. 31 
aa tart actapista Taunton— Per|share 
; | Bristol County Tr- 300,000 170,172 4,032,942) 100, 190 fescce 
Boston— Deposits of Nat. banks' date Jan.30 1924! Per |share | 
Bostou Nat Bank__| 200,000) 31007) $175,000 .nscliecexa eka Worcester— | _ Per|share 
Citizens’ Nat Bank) 750,000) 480,556 6,445, 000, 100} 115 |125 Mechanics’ Nat Bk} 200,000 685,65 6 12,757,179; 100) 300 |-_---- 
Comm ’w'thAtlantic , | | Merchants’ Nat Bk! 1,500,000 1,083,016 24,826,936, 100° 203 (208 
_. | Sees 4,500,000) 3,419,811 80,420,000 100} 205 /|208 Worcester Bk Tr Co} 1,500,000 1.703.898 29,329,735} 100} 207 |210 
Comm Sec Nat Bk 500,000} 326,847) 5,857,000 100) 165 |____. | | 
Federa) Nat Bk___| 1,500,000)  150,000'24,040,000 100) 95 {105 
First otianel Bank! 15.000 .000/ 20,929 555 229838090, 1900/2319 |323 
Mattapan Nat Bk 200 ,000) 38,007 | 02,248,735! 100} 50 | 75 
Merchaute’ Nat Bk} 3,000,000) 5,538,309'52,582,000! 100) 293 |298 MICHIGAN—National banks Dec. 31; State institutions Dec. 31. 
Nat Rock Bk of Rox 300.000} 788,791)/08,064,791| 100) 285 |300 
Nat Shawmut Bank/10,000,000) 7,832,966 128451000, 100; 200 |203 
Nat Union Bank. __| 1,000,000] 1,524,304/13,536,000| 100; 192 |198 Bay City— | Per|share 
Becond Nat Bank. -| 2,000,000) 4,568,554) 29,676,000, 100) 333 |338 Bay City Bank---- 350,000 353,455, 4,717, 263 100, 175 =| 200 
Web & Atlas N Bk_| 1,000,000} 1,419,998 10,214,000, 100) 195 |205 People’s Commer- | 
American Troat Co| 1,500,000) 2,662,386 24,541,340) 100) 340 /350 cial & Sav Bank- 400,000} 549,721 9,052,806 100 210 (300 
Bk of Com&TrCo; 500,000} = 116,521) ¢3,517,804) 100 265 |268 | 
Beacon Trust Co__| 1,000,000) 1,908,462 ¢22693,596) 100j_.__--|__ _. Detroit— , Per\share 
Boston 8S Dep & Tr} 1,000,000) 3,720,847 16,263,116) 100; 90 |100 Amer State Bank_-| 1,500,090 782,592 24,393,796] 100)-.-.-- 1k185 
Charlestown 1 Tr Co} 200,000 19,500 c3,087,384) 100) 165 |175 Bank of Detrolt_.-| 2,000,000} 724,369 934701065, 100) 145 {148 
Columbia Trust Co 100.000 106 ,367| ¢2,330,920) 100) 175 {185 Central Sav Bank_-| 1,000,000) 674,133 c25688 447, 109|-.--.--|----- 
e Trust Oo} 1,000,000) 1,011,819 ¢16144,535) 100! 100 |115 Commercial St 8 Bk} 1,000,000 213,440 c4,291,818, 100) 100 |----- 
Jamaica Plain Trust 200,000 32,350, c3,080,840) 100) 125 |___ Com’ wealth Federal | | 
Liberty Trust Co-- 750,000 780,076 c12049,894| 100! 195 |200 Savings Bank_-_- 750,000 207 736 c10912,139| 100)-.----j----- 
Massachus’ ta Tr Co} 1,000,006 807,518 c18196,370| 100)______ ‘gee Continental Bank- 700,000; 140,000 c2,346, 8 seepage Hage 
New Eng Trust Co_| 1,000,000) 2,616,747|21,731,372| 100! ae SE Detroit Sav Bank--| 1,502,000) 2,385,777 31,074, B06) 100).<..+.« k265 
See meny £800. - 7,000,000 10'353.963 (133449771) 100| 237 |240 Dime Savings Bank] 1,500,000) 2,931,274'c46055,154! 100}------ k299 
Soabu s---| 9 200.000] | 824,574 1,409,392| 100)_--__.| 105 | First National Bank] 5:000:000| 5.534.139 79,233,020, 100| 272 |275 
ae Bt Trust Co__| 2,000, 000) 3,360,261/38,192,338| 100| 225 |235 First State Bank_-| 2,315,426) 1,050,494 14,881, 572] 100)...... 127 
UO 8 Trust Co_-_-__- 1,000,000) 81,159,803 16,246,199) 100) 300 \325 Merchants’ Nat Bk} 2,000,000) 1,602,158 22,760,481| 100)...---|£190 
Winthrop Trust Go 100,000 56,190] 1,482,963) 100)_..__- page Nat Bk of Comm’ce| 1,500,000) 2'311,978 36,227,478] 100} 250 |_---- 
| | | Peninsular State Bk| 2,500,000) 1,809,357 ¢34640,570| 100) 209 212 
Beverly— Per |share | People’s State Bank] 5,000,000/10,311,631 c111335109| 100 405 1420 
Beverly Nat Bank} 300,000) 335,256, 2,739,444) 100! 159 [155 United Savings Bk_| °750:000| '269,277,c9,936,442| 100) 200 |z-- == 
erly = 100,000 43,645, 1,145,006! 100! 120 1125 WayneCoHoSavBk/ 4,000,000) 7,748,774 104303327] 100) 360 '400 
Amer Loan & Trust 500,000 98,899 g1,397,755| 100) 107 |----- 
Brockton— Per |\share Bankers Trust Co-_- 500.000 300.034) g316,570) 100; 200 j|..... 
Srockton Nat Bank) 600,000) 584,413) 7,509,156 100|__.._.|____- Detroit Trust Co_-_| 2,000,000] 4,144.602 98,968,101) 100) 320 |--.-.. 
Home Nat Bank-.-| 500,000) 456, :391| TAREE Uiilcccesdicaces Security Trust Co_| 1,000,000) 1,740,461/94,640,124| 100) 320 |-..-. 
“a  S = 200,000 224,964! c4,143,851| 100 nohess ~ pea Union Trust Co_.-| 2,000,000 1,350, 244| 9,169,105] 100) 190 |220 
er ishare 
Cambridge Tr Co_- 100,000 298.920 5,030,529) 100)..----|)_.._- Grand Rapids— Per \shars 
tral frost Co.-| 200,000) 724,241! 9,721,944) 100)-...-.|___. Com'cial Sav Bank| 300,000 66,905)|c3,091,831| 100) 145 |155 
Trust Co_| 400,000] 639/170 8,679,462) 100]_...-.]_____ Fourth Nat Bank_-| 300,000} 352.469) 4,051,119) 100) 195 |255 
Bast Cambridge | Per \|share | Gr Rap Nat Bank_| 1, 000. 000} 432,637\11,174,007| 100) 120 |125 
N 100,000} 143,212) 1,725,062) 100)....__|____- Gr Rapids Sav Bk- 00.000} 527,672 .c15940,462| 100) 240 (250 
Pall River— | Per |share | Home State Bk forS 250,000 62,500 c2,313,693) 100) 140 |150 
Fall River Nat Bank} 400,000} 610,233) 5,666,483 100! 147 |____- Kent State Bank_-| 500,000) 1,150,230 c14276,221| 100) 275 (285 
First National Bank} 400,000) 549,410 2,070,440, 100) 210 |____- Old National Bank_| 800,000| 1,117,529/11,308,091} 100) 200 /|210 
t-P. | People’ 3 Sav Bank-| 200.000) '124.134\c2,495,177| 100) 155 |165 
National Bank_-| 650,000} 567,016) 5,814,621! 100) 152 |____. Grand Rap TrCo_-| 300,000| 233,185| 9414.737| 100) 225 |250 
et Nat Bk) 750,000) 458,215 4,200,577, 100] 110 |____. | Michigan Trust Co.| 1,000,000| 383,659 g1,391,027| 100} 190 |200 
Durfee Co... 000} 771,822) 3,639,423 100) 225 |_____ Saginaw— Per \share 
a paver Trust... 200,000] 142,255 weihignn 100 105 wcann Bank of Saginaw--| 1,000,000 695,427/18,483,227 ise 19774 reg 
-~ er |share | Amer State Bank-- 200,000} 8s198,433 c4,925, 
Fitchb’g Bk&Tr Co} 500,000} 539 ‘ol 4,769,304 100/______|_____ People’s Sav Bank-| 100,000} 139.475 c2,368,214| 100| 225 |235 
Gafety N Bk-| 500,000) 524,649, 5,546,222 100) 150 |175 Second Nat Bank_-| 1,000,000 1,113,860, 12,843,532| 100] 240 /|250 
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posite 








Sale price. a Capital to be increased. 
- oDec. 31 1923. 





b New 


¢ Includes savings deposits. 


stock. 
¢ June 30 


2 Ex-dividend. 


1923. 


# Sept. 14 1923. 


k Last sale. 


t Ex 


Ma 
hts. 


5 1922. 
r Dec. 31 1923. 


a Sept. 4 1923. 


e Nov. 7 


Q papas trust de- 
1923. 





Fes., 1924.] 
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MINNESOTA—National banks Dec. 31; State institutions Dee. 31. 
























































MONTANA—National banks Dec. 31; State institutions Dec. 31. 



















































































Sav. 


Surplus &| Gross Surplus &) Gross ’ 
Capital. | Profits | Deposits. | Par. Bid. | Ask. | Capital. | Profits. | Deposits. |Par.| Bid. | Aad 
— 
Duluth— $ | $ x Per \share Butte— $s $s $ Per share 
amer Exch Nat Bk! 2,000,000) 1,280,826/ 13,021 602] OT Rail enscensogs view National Bank 300.000) 721,177, 8,167,068).. |-.----|----- 
Oity 1 National Bank| 1500,000| °522'850| 5.437.909, 100|------|----- Miners 5 Bk&Tr Co 000; 76,095 1,555,951)... -|-----.|..--- 
First National Bank! 2,000,000 2,106,135 17,609,863 100|.-.---|----- a Bk & TrCo;} 400,000 suas yeigomiatnes 100)..-.-.|----- 
Nort N one. 
ede ee 1,000,000) 415,877| 5,500,926) 100)-.-.--|----- | american Nat Bank} 200,000, 234,136 3,376,235) 100|__....|...-. 
Bankers Nat Bank.| 800,000, 210.181) 2,002,417, 100 ee Nat Bk of Montana! 250,000 174,912 3,064,886) RIS SegTH 
First National Bank| 5,500,000, 5,400,609 72,117.357| 100|----..|----- | Montana Tr&8 Bk} 150,000 120,585, 1,554,766) 100|_.___.|..-.. 
Hennepin CoSav Bk "250.000. 217. 116) 9, 724, 541 100 be: Conrad Tr & 8 Bk) 200, 000 120,914) 1,139,345 100 eee ee ae 
Mercantile State Bk| 300.000 190,000 2'200,000| 100|_..-.-|..... | UBion Bk & TrCo. 250,000 _357,659_2,944,683' 100'-.---- Finite, 
Merch & Mfg St Bk 100,000 t80,000 2'000;000' i trcecmadene 
Metrop Nat Bank- 500,000! 189,864) 5,935,117) 100)/_._._-|--_-- NEBRASKA—National banks Dec. 31; State institutions Oct. 4. 
eh BBE Lincoin l Per jehar 
eapolis Tr Co_| 1,000,000)  : § eee Sete ‘. — | we 
Northwest Nat Bk-| 4,000,000 2,657,944'68,634,782| 100|----.-|----- | Geutral Nat Bank.) 200,000 126.072) 2,858,978) 10t|------|----- 
Union State Bank. 100,000) £125,000 2'300.000 | RRR Lfaba es ity National Bank 500,000 133,575; 3,079,870) 100|......]..... 
Minn L’n & wad Co. 1 ,000, 000) 1 364,567 10,937 466 100} Riese tN First National Bank 525,000 530, 151) 7,679,386 106 ee 
st, Paul : ‘esl sool it Kaa | RetietiarMeemml Seaton) bese Suseesg terl------|----- 
American Nat Bank} 400,000) 195,935 5,366,625 100, 150 /|160 Not DK of Comm ce 9, ’ ()------|----- 
Capital Nat Bank_| 1,000. 420.510 10,710,504 100| 105 |120 | LMncolnStateNatBk| 200,000) 35,695) 2,276,708)... -|------|----- 
— apr pean. . preys . t80,000 $70) eS 100) -..---!| 75 — 
ational Ban .000,000, 3,354,280 44,845,897) 100)____--|_..-- a 
Merchants’ Nat Bk| 2,000,000, 2,108,943 31,935,896, 100, 220 _|230 | Gorn Exch Nat Bk_| 300.000) 203,210 3.529.607) 10 |.-...-|.---- 
Nat Exchange Bank} 300,000, 121,441! 2,758,571] 100| 125 |128 rst National Bank| 1,250,000, 989/832 20,070,577, 19 |777777|72277 
Stock Yards Nat Bk} 350,000, 65.045. 3.947.485, 100] 110 |125 | Live Stock Nat Bk-| — 650,000| 30,903 4,237,171) 10t|_-.-.-|--... 
Capital Tr&Sav Bk! 500,000, #921350 5,310,818 100|_.._..|_.... | Merchants’ Nat Bk) 1,000,000| = 764,275 11,114, 910) 100/72 727-)72-2- 
C Tr&S ma oral RA ROA Omaha Nat Bank_-| 1,000,000) 1,238,371 22.534,162| 100|_._._-]..--- 
ent Tr & Sav Bk 200,000 e54,216 501,596 .-.| 90 100 > , | 
Merch Tr & Sav Bk, $9,000 £495,570, 5,837,075, 100)... -|-5- Peters Not Bank :| 300:000| -88'800' 1'945.893| 1007222721227 
Wabash Nat Bank_' 00 _ 21,364 1,134,470 100! 25° | 35_ | Stock Yds Nat Bk_| 7505000} 947.830 7,621.517| 1uW|--.--.|----- 
MISSISSIPPI—N National benks Dec. 31: State institutions Dec. 31. State Bank. ....-- 300,000} 101,685 4,258,808) 100)/_...--]-.-.. 
ne aaeiisinnineniepiniseienes — ae "~ahave U S National Bank! 1, 100,000! _ _827, 655 16,896,766 106 a een 
Capital Nat Bank.| 200,000) 232,815 3,370,865) 100)-.-.-.|-.--- — ( 
First National Bank) 100/000, 230'735 1°307:086| 100!....~- | nti New HAMPSHIRE—National Banks Dec. 31; State institutions Nov. 1. 
Jackson-State N Bk 200,000 87,040 2,075,392)..-.-/-. ee Se ~ Manchester— | Psr |share 
Merch Bk & Tr Co_! 250,000 308,321 5,613,640 ..- -| Wane peeing Amoskeag Nat Bk_ 200,000! nse 3,939,753) 100) 350 j-.... 
Vicksburg— | | Per |share First Nationa! Bank 150,000) 234,714! 1,591,749} 100} 200 j..... 
Amer Bank & Tr Co| 0,000) 21,377 1,460,137 25] See ig coe Manchester Nat Bk 150,000! 336. 619) 2,636,804} 100) 250 |... 
Citizens’ Nat Bank’ 0,000 t58,000 ¢300,090 100! eee See Merchants Nat Bk- 150,000} 64,090) 2,112,521) 100) 135 |-.... 
First NationalBank! 300,000 243,089 3,006,003; 100)......|/..... Nashua— 
Merchants’ Nat Bk 250,000 285,374 1,949,985 100_....-!._.... ]| City Guar Sav Bk_| 8s200,000) 50,000) 3,092,820) 100|......]..... 
Peoples S Bk & Tr 100,000 Ue 2 2 80: eee ee a .— vo PO ROO] $O6, S66) B:987 Be casclee cculesocs 
Nashua Trust Co_. 200,000i 364.634) 3,815,;777)..-clcesccclescso 
ae en banks Dec. 31: State institutions Dec. 31. Second Nat of Nash 150,000 227,048! 3,286,260! -.--!_...--!--... 
Kansas Cit Per \share. = 
City Bauk of C.. 100,000] 176,232 3,757,707 100| 300 |. NEW JERSEY—National banks Dec. 31; State institutio8s Dec. 31. 
Columbia Nat Bank 500,000) 106,571 3,454,889 100} 110 |112 Asbury Park— | | | Per |share 
Liberty Nat Bank- 500.000) 149,296 6,111,805 100) 135 a Asb Pk & Oc Gr Bk 200,000 751,120) 5,138,083) . ee ae 
Drovers’ Nat Bank} 1,000, 000) | 233,490 9,268,254 100} 125 {150 Merchants Nat Bk 100,000 61 660) 1,763,694! ORR: eR 
First National Bank] 1,000,000) 3,303,005 39,555,645, 100) 700 |_._. Asbury Park Tr Co 150,000) 168,053) 2,776,007). eT ee 
Gate City Nat Bk_ 200, :000| 101,198 4,461,701; 1099) 200 ame Seacoast Trust Co- 175,000 275,426) 3,918,461) . — Se ee 
Main Street Bank. 200,000) 32,660 2,120,915) 100); 110 |.___. Atlantic City— 
Merchants’ Bank- 200, 000) 60,668, 2,216,399, 100) 225 |____- AtlanticCity Nat Bk 200,000) 674,388) 7,990,000) 200 Lcccncleccce 
Metropolitan Bank. 100,000 111,082, 2,118,606 190) 200 |205 Boardwalk Nat Bk_ 200,000} 330,784! 1,545,418] 100|/_.-.--]..22. 
Mutua! Bank____- 100, '000) 46,368 859.854 190) 140 1145 Chelsea Nat Bank_ 200,000 503 684! SOE Pelsccusdlenene 
New Eng Nat Bank! 1,000,000| 500,000 15,058,317, 100] 200 |- _.-- | Second Nat Bank-_. 250,000} 205,901) 4,090,456) -. + niskiniae: siete 
Produce Exch Bank 100,000! 111,460 2,144,561) 100] 323 |__.__ | Union Nat Bank-_- 100,000 219,607| 2,047,472) 100}......]..... 
Traders’ Nat Bank 200,000) 126,696 5,096,456, 100] 225 |____- Atlantic S D& TrCo 300,000| 492,940) 6,031,465) 190)... 2} 2228. 
Security Nat Bank, | | Chelsea SafeD & Tr} 100,000) 76,129 1,410,725)-.--|.-----|-.22. 
Savs & Trust Co-_ 250,000 50,000) 3,074,201)_.--|------!_.__. | Guarantee Trust Co 600,000 DOG 7e S450 Otel «uz. locesceloance 
Stock Yds Nat Bk- 300,000} 160,008 2,877,101; iW} 200 |225 Equitable Trust Co 300,000} 272,005) 3,205,455) -...|......]..... 
Oaion State Bank 150,000) 52,073) 1,486,997, 100! 180 |200 Marine Trust Co_- 200,000 160,595) 3,874,898) 109)....../..... 
Western Exch Bank} 250,000) 156,261 2,500,061) 100) 220 1225 Bayonne— | | 
Westport Ave Bank 100, 000) 55,074 1,309,316 luv) 200 /|210 Bayonne Trust Co-_ 300,000 B50; 367; 6,508,108) TOO)... ccwlesscs 
Commerce Tr Co__| 6,000,000) 2,364,404 80,871,949, 100] 200 1205 Mechanics’ Tr Co__ 500,000} ¢407,134) 9,210,538} 680)..--..]_.... 
Fidelity N Bk & Tr) 2,000,000) 1,149,221 23,977,279, 190) 215 (218 Bridgeton— | 
Home Trust Co___-_ 300,000) 102,906 4,980,493 100) 150 186 Bridgeton Nat Bk_ 100,000 278,606' 2,277,828) | See Lee 
Mercantile Tr Co__ 200, "000! 120,075 2,178,683 100] 300 tye Cumberland NatBk 150,000 oR Bi’ ft. = aa 
Peoples Trust Co_- 500,000! 70,784 6,826,442 100} 175 | ali Farm & Mer NatBk 150,000 148,440) 1,250,452) 100]......|..... 
Pioneer Trust Co_- 267.500| 403.936 3,314,146 100] 275 280 Cumberland Tr Co 150,000 209,676) TOR IOET «2 «- leacdnalaneus 
Widelity Savs Tr Co 250.000, 208,133, 5,005,412 tan) eee Ce Camden— | ver |share 
Walton Trust Co_-_ 250,000 260,186 2,210,129 100! 200 ee Camden Nat Bank. 100,000 423.656 6, 453,484 pad os eae 
St. Joseph— | Per |share. First Nat State Bk_ 850, ,000| 1 ,055,058 16,262,884 109/*307 |... 
Burnes Nat Bank.-| 200,000) 174,999 4.041,201, 100|.._...|..... | Camden 8 D&T Co 500,000) 1,178,935 10,598,739 3042034 ----- 
First National Bank 500,000} 507,121 6,393,642 100| .|--... | Broadway Trust Co 250,000) 344,136 4:491.119 een lvawee 
American Nat Bank 200,000} 324,480 7,609,459 100})_. a Aa Central Trust Co-- 100,000! 432,324) 3,379,294 25\#105 oo--e 
8t Jos Stk Yds Bk - 350,000! 206,143 3,607,569 109) .|..-.. | East End Tr Co__- 100,000} 101,147) 1,459,209, 100;*200 |-.--- 
Tootle-Lacy N Bk_ 200,000} 223,766 6,485,091! 100] |_.... | Merchants’ Tr Co- 200,000} 199,341! 2.661.206 100\#250 |... 
First Trust Co_-__- 100, 000) 97,421) 2,409,368, ..-|_.....|_.._. | Parkside Trust Co- 100.000} 166,747, 1.937.218 1! 10|#250 |____. 
Missouri Va! Tr Co 100,000) 191,824 1,527,656 100} Security Trust Co-_ 100.000! 399,213 4,087,625 199)*302%)_..-- 
St. Louis— | Per} aha ¢. | West Jersey Tr Co- 200,000} 384,896, 3.427,569 100/*225  |..... 
Baden Bank--_-_- 100,000! 120,375 2,002,114) 100} 200 |.._.. East Orange— | | 
Boatmen’s Bank__-_| 2,000,000] 1,163,912 22,291,936 i060) 145 | __.. | Ampere Bank-_._.- 100,000) 13:390: . B66,868 BUG cccscicces- 
Bremen Bank_-~-_- 200 ,000} 749,582 5,819,531! 10°) 409 |_____] East Orange Bank 150, 900} ¢160'025' 3,018'907, Lu | 160 |...- 
Cass Avenue Bank. 200.000) 186,881 4,217,005 i100} 260 (275 Sav Inv & Trust Co| 500,000} 553,960 12,084,038, 100) 225 |... 
First National Bank| 10,000,000) 6,700,273 113156905 106) 199% 200 Essex County TrCo} 300,000) 420,566, 7,343,623, 100) 325 |.... 
Franklin Bank____} 1,000, 000} 404,407, 9,691,736 100) 136 (145 Elizabeth— | Per |share 
Grand Ave Bank_- 200,000! 103,000 2,884,567, 10 eee Elizabethport B Co 250, 000) 310,666! 5,243,416) 100} 200 |..... 
Internat Bank St L} 1,000,000 275,036 7,524,319, 190) 150 170 National State Bk. 700 000 805,141 11,376,606 50' *95 |. _..- 
Jefferson Bank ---- 200,000) 214,781 4,338,435) 100) 245 |__... | Peoples Nat Bank- 200.000! 108,643 2,291,572) 100; 135 |__... 
Jeff-Gravois Bank. 200,000! 154,164 3,685,758) 10 a Elizabeth Trust Co 200.000} 270,342 3.236,269 100} enna 150 
LafayetteSoSide Bk} 1,000,000) 980,113 21,590,225 190] 316 |_____ Union Co Trust Go| 400,000) 479,848 10,551,636; 190) 315 |-...- 
Lowell Bank___-__- 200.000! 103,507, 3,201,370) 100] 125 1135 Hoboken— | | Per |share 
Manchester Bank __ 500,000) 176,416 5,268,230 ROU) BED lowcoe First National Bank 500,000) 1,074,158 11,171,096 25) 95 105 
Merch Laclede Nat} 1,700,000) 1,847,556 22,754,304, 100) 260 _... | Second Nat Bank_- 700,000| 162,562 7,490,566 100; 180 {200 
Missouri Nat Bank. 200,000 22,513) 2,302,311; 100) 110 {115 Columbia Trust Co 100,000 80,433) 1,654,308) 109) 160 |... 
Nat Bank of Comm) 10,000,000) 5,138,793 63,133,787; 100] 144 (|145 Hoboken Trust Co_ 200,000 273,670 4,428,641) 100) 250 |....- 
Republic Nat Bk__| 1,000,000) 5,683, 2,226,745) 100! 60 64 Hudson Trust Co__| 1,000,000) 1,617,932 49,688,289 190) 350 |..... 
Scruggs, Vander-| | Jefferson Trust Co_| 400.000) 223,558) 6,547,428, 100) 190 |._.-. 
voort Barney Bk_| 200,000 Oi350) 2 Oo oct a wccelens 5 Steneck Trust Co__ 500,000, 309,470 9,100,719 109) 210 |___-. 
Security Nat Bank) | Jersey City— | | Per \share 
Savs Trust Co__-_} 250,000) 50,000| 3,074,201; 100! 155 |_.__. Claremont Bank_ -- 200 ,000 310,009 7,530,886, 199) 250 |..... 
South’n Com & Sav! 200,000) 127,628 3,516,462; 100) 160 |_____ | First National Bank| 1,000,000} 1,726,213 17,908,577, 109) 220 |240 
St Louis Nat Bank_ 200,000) Be tO SISO cacklsxeneslons sw Merchants’ Nat Bk 200,000 149,251) 4,406,208' 10)) 180 |... 
state National Kank! 2,000,000) 1,085,502 15,074,861! 100) 166 |_____ Commercial Tr N J| 2,000. 000) 2,223,696 43,535,753, 100) 240 /|255 - 
Tower Grove Bank 200,000}  164,954| 6,085,464|-._-]_...--|_____ Greeny Bk & TrCo| 200,000} 291,643 6,222,649 100) 220 |...-- 
United States Bank! 1,000,000 725,000 7,883, 594, 100)....-.|175 Lincoln Trust Co_- 600,000 544,758) 5,472, 241) 100/k180 |. -- 
Water Tower Bank} 200,000 78,860) 1,392,345) 100] 140 |150 Mercantile Tr Co__ 200.000! 200,000 8,759,096) 100|k200 |--..- 
ican Trust Co} 1,000,000 502.746 10,851,240) 100] 145 |____- N JT Gu & TrCGo_| 1,300,000} 1,121,254 20,503,160, 109) 350 |._.-. 
B’way Sav Tr Co__ 200,000} 104,923, 1,718,779; 100/_.__-- 1140 Trust Co of N J__-_| 2,000,000} 2,601 —_ 44,968, 023) 100\/k320 |350 
Chouteau Trust Co 200,000; 111,366 1'594.865! 100} 150 /|160 Union Tr& Hudson 
City Trust Co__-_- 200,000 (87,285 1,783,064! 100} 125 |135 [30 Mast B.«s<- 750,000 932, 165 16,473, 337] Oe Bee lcance 
Baston-TaylorTrGo 200,000 32,250) 1,584,769, 100} 110 |____. Long Branch— | 
Farm & Mer Tr Co_ 400,000 108,963) 5,540,235) 100) 155 |_..-- Citizens’ Nat Bank 100,000 211,000 2,204,000 105) 315 |320 
Laclede Trust Co__ 200,000 60,286 1,704, 639) 190} 140 {155 Long Branch BkgCo 150,000} 138,067) 2,033,005' #9)_...--}-...- 
Liberty Cent Tr Co} 3,000,000) 1,024,967 31,559, 232) 100} 120 |125 Morristown— | Per \share 
Mercantile Tr Co__| 3,000,900, 7,682,508 56,351,957, 106| 398 /|400 First National Bank 200,000 296,437| 4,408,566 100) 1240 |____-. 
all .| 3,000,000) 5,186,623 27,538,650) 19) 260 /|263 National [ron Bank 200 ,000 116,447| 4,764,448 80/1 8734 ]-..--. 
Mound City Tr Co_ 200,000 165,000, 2,000,000 100) 135 |145 American Trust Co 150,000 86,418 1,508,281! 100\/1140 |... 
Nor St Louis Tr Co 200,000 65, 201! 2,735, 724) ff Morristown Tr Co- 600,000 707,718 7,778,817; 100)..-.-- 1200 
Northwest’n Tr Co 500,000} 521, 163. 8,330, 841) 106} 170 {190 Mt. Holly— Per \share. 
St L Union TrCo_.| Does nobanking | business | 100] 230 |232 Mt Holly Nat Bank| 100,000 76,435, 856,481) 25) 35 | 36 
Bavings Trust Co__ 200,000 75 ¢ 623) 2,270,029) 100} 150 |_.__. Union Nat Bank_-_- 100,000 183,891) 1,413,933) 60) 125 |130 
South Side Tr Co . 200.000 88,692 2,794,300 100/____-- '190 Farmers’ Trust Co-_ 200.000 110,469, 1.044 ,044 199; 120 |120 
Weat St L Trust Co 700.000 100,054 2,636,000 100' 150 ‘160 MtHolly 8 D & Tr. 100,000 154,916) 617, 635! 100\ 130 ‘135 
®Sale price. ¢ Capital pee | in; authorized amount is larger. g Amoust paid in. k& New stock. zEx dividend y Capital to be! 4 
4 Dec. 20 1923. e ; Deo. n Including Fidelity Sav. & Tr. stoc sale. r Nov. 11923. «Guaranty Fund. ¢ ius. 14 1923. oIn- 
dudes Minn. L. & Tr. EA, se June 30 1923. 6 Includes 7 kin... oA, Co. z Dec. 31, 1923. t Includes Mer. Tr. & 
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Surplus Grose | Surplus Grose | 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |\& Profita.| Deposits. |Par. Bid Ask. 
Newark— $ $ Per \share New York City|—Deposits| N.Y. City) banks ee and 
American Nat Bank 500,000) 803,324)13,742,710) 100) 270 |-.--- are ef date Feb.| 2 1924. Surplus an d profits arje of \date De\c. 31 
Br'd & Market N B 200.000; 416,1! 50| 7,970, 763) 100) 280 |-.--- °23 for National and Nov 15,23 for State banks. A| diviidend re|cord 
Mer & Mfr's N B__| 1,350,000) 1,764,155/15,780,126) *9M) 235 |_.-.. of banka and trust comp\anies in Niew York Ci\ty anid Broo|klyn 
Mutual Bk of Rosev Y 187,251| 2,203,580} 100; 170 |-..--. may be foundin| our “‘Ry. | and Ind. ""| Sec. . page |231 
gy, | $ Per |share 
Banking Co-_-__- 2,500,000) 1,597,878 slog, 457, 574| 100} 275 | .--- Am Exch Nat Bank! 5,000,000) 7,848,100 88,550,000! 100} 307 (317 
National aa Bk 500,000 927,280 6,285,941) 100) 275 |-.--- Amer Union Bank_| 200,000) 94,641 a2,815,913| 100}..-.-.--|----- 
North Ward Nat B 400.000! 759,671110,745,847| 100] 360 |-.--. Baltic States Bank _! 200,000 36,300 a1,551,500) 100}------ a 
City Trust Co____- 200,000) 260,122) 4,030,668) 190) 230 cil iie Bank of America__) 6.500,000| 5,604,717 84,518,000, 100} 211 [216 
Clinton Trust Co. 200,000} 485,942) 6,639,788, 100) 300 |.-.-. Bank of Europe. -| 450,000) 420,151 a7,682,467| 100/-._.--|.-.-- 
Federal Trust Co__| 1.500,000| 2,271,468 18,117,679) a) -ae. lenene Bank of Manhat Co/10,000,000,13,676,096 127426000, 50) 159 /|162 
Fidelity UnionTrCo} 5,250,000) 4,623,870 56,399,254, 100) 325 |----. Bank of US____-__| 2,000,000, 801,562 451275798) 100) 165 {173 
Ironbound Tr Co_- 300 000) 575,099 12,154,550, 100} 500 |.-.-. Bk of Wash Heights 200,000) 389,376 6,826,000, 100} 200 j|--... 
Liberty Trust Co_- 200.000) 105,480) 2,361,339, 190) 140 | ecece Berardini State Bk _| 150.000; (UR. 2S oe oe 
Newark Trust Co_ - 200.000, 50,631) 1,964,361) 100) 155 | anneu Bigelow State Bank) 100,000, r26,600' 1r783,100....| 100 j|---.. 
Spr’g?’ld Ave Tr Co 200 ,000! 326,993; 6,014,529 190) 230 |--2-- Bowery Bank_-_--_- | 250.000) 864,062) 4,872,000, 100; 440 |_-- 
ailsburgh Trust Co 200,000 €52,276| 648,049, 100)/------ \125 Broadway Cent Bk 200 000) 94,603 24,374,603, 100| 160 |__-_- 
Washington Tr Co. 200 000) 279,548! 2,866,188 +0) 230 ome Bronx Borough Bk- 150,000) 414,382 25,407,800: 100, 140 |---.. 
Weequahic Trust Co 200,000) 124,928) 1,732,801) 100'___-- 4153 Bronx Nat Bank_-_| 200 .000; 102,400 g3,306.300 100) 115 jf... 2. 
West Side Trust Co 600,000 521,392) 8,311,723) 1vd| 325 |----. Bryant Park Bank 200.000! 229,300 22,679,400, 100) 155 }_--_. 
| | C capitol Nat Bank. 2,000,000 607 ,000 g13087 500, 100) 126 4132 
New Brunswick | Per \share. | Chase Nat Bank_ 20,000,000 23,706,900 309832000 100) 353 /|358 
Nat Bank of N J_- 500,000 e787,000 e€11396,867) i400) 250 | 265 Cent Mercantile Bk 200, 000; 95,623 a2,915, 364, 100) See Teawww 
People’s Nat Bank 200.000 209,483) 3,462,543! 100) 200 (225 Chatham & Phenix 
New Brunsw Tr Co 350,000) 268,024) 4,036,084) #90) 200 (250 National Bank 10,500, 000. 9,114,800 150409 000 100] 253 |256 
| | Chelsea Exch Bank 1,000,000 197 ,802 a11562 599 100) : 2 a 
Passaic— | Per \share. | Chemical Nat Bank 4.500.000 16,671,800 108802000 100) 565 [575 
Merchants Bank _-_} 100,000, 138,778 1,855,414) 100) 255 |260 Coal & Iron Nat Bk} 1,500,000 1,344,000 14,661,000 100) 220 230 
rassaicN Bk&'T ro! 1,500,000! 1,629,317)18,801,440, .vv} 240 {250 Colonial Bank --- ; 1,000,000 2,302,300 21,057,000 100) 2 oe 
Hobart Trust Co_- 100,000; 290,926} 3,738,926) 100).....-|_.--- Commonwealth Bk 600,000 1,050,675 10,074,000 100} 250 260 
People’s Bk & Tr Co 400.000) 822,303) 8,016,606) 100)......|-<-<- Continental Bank_| 1,000,000 980,692 6,417,000 100) 150 |__._. 
| Corn Exchange Bk_!| 9, ‘075,000 12,925,843 179111000 100! 435 |440 
Paterson— Per |share Cosmopolitan Bank 200.000 110,600 a4,955,700 100) 115 |125 
First National Bank 500,000) 828,744 6,905,496 400, 450 (460 Fast River Nat Bk 1,500,000 1,304,500 14,530,000 100) 198 |205 
Paterson Nat Bank! 1,200,000, 867,366 13,691,417) ‘00! 275 (400 Federa’n Bk of N Y| 250,000 ol ROE gr Fok °° 7 ee 
Second Nat Bank - - 750, 000) 871,396,11,165,412; % 215 |225 Fifth Avenue Bank 500,000 2,549,933 21,364,000 {06 1250 |1300 
Nat Bank of Amer. 500,000! 280,891! 1,827,568 100 210 [215 Fifth National Bk_| 1,200,000 1,115,400 17,399,000 100] 235 |245 
Paterson Sav [nst__| 1,000,000 01,406,177 21,988,710, 25 135 {150 First National Bank 10,000,000 59,319,000 194912000. 1001410 /|1440 
Citizens’ Trust Co_ 500, 000) €635,198 8,172,979, 100) 345 [350 Franklin Nat Bank 800,000 404.000 3,687,400 ... .lowncccloness 
Franklin Trust Co_ 150. ‘000 €291,200, 2,642,232, 109! 275 (300 Garfield Nat Bank_| 1,000,000 1,625,800 15,230,000 100) 275 |285 
Hamilton Trust Co 500,000) e€537,529, 8,992,511| 190; 280 |290 Gotham Nat Bank_| 1,500,000 755,600 g16310500 100) 170 {180 
U 8 Trust Co_._-- 350,000) 1,200,851 14,600,099 169) 485 \510 W R Grace & Co Bk! 500,000 1,626,000 6,703,000 100}------]|----- 
Greenwich Bank__-.| 1,000,000 2,386,283 19,640,000 100) 290 (310 
Plainfield— | | Hamilton Nat Bk _| 1,000,000 322,200 93,535,300 100, 175 {185 
City National Bank 150,000 344,899, 5,477,024) 100) ......|---.-- Hanover Nat Bank 5,000,000 22,151,100 101534000 100) 710 |--.--- 
First National Bank 200 ,000 169,855, 5,319,980) 109)_._...|----. | Harriman Nat Bk_! 1,000,000 1,832,900 g31000 500 100) 320 {----- 
Plainfield Trust Co 500,000! 587,409 9,749,238, 100|-.-.--- eee Lebanon Nat Bank! 250,000 59,200 7 ES Se epee 
State Trust Co__-_- 100,000 130,765, 3,083,984; 109|_. ...|----- Liberty Nat Bank_| 500,000 151,300 5,262, 7 sie Se Sen 
| Mechan & Metals 
Trenton— } National Bank_ -{10, 000,000 16,510,000 151595 000 100) 382 /|386 
Broad St Nat Bank 250,000} 718,877| 8,753,882) 190) 325 |_.--- Mutual Bank_-_--_- 500,000 656,363 214975344 100) 320 |-----. 
First National Bank 500, 000) 952,072 10,246,581! 199) 300 lowece Nat American Bk- | 1,000,000 521,000 g4,519,900 100) 143 |----- 
Mechanics’ Nat Bk} 1,000,000) 1,575,225 15,730,362, §9\ 255 [----- Nat Butch & Drov_| 500,000 47,600 3,656,000 25' 135 |150 
Trenton Bank’g Co 500 ,000| 957,594 10,178,444) ae Nat Bk of Comm’ce 25,000,000 38,624,309 268818000 100, 319 |321 
Mercer Trust Co 200, 000) 469,301 6,310,449, 139) 250 |____. | National City Bank 40,000,000 51,902,600 602055 000 10n' 359 |362 
Trenton Trust Co_-| 500,000, 813,282 10,032,214 ‘90, 220 |_..--. New Netherland Bk 600.000 — 333,500 410423700 100 140 {150 
Par = _- ree 1,000,000 1,713,925 27, eee 100 rr 433°° 
Nat Park Bank___-_!10,000,000 23,646,100 133677000 100 42 3: 
NEW YORK—National banks (except New York City) Sept. 14. Peoples Comm’! Bk 100,000 66,695 22,466,288 100 -.----]----- 
State institutions Dec. 192% Public Nat Bank_-| 3,500,000 5,740,000 996875900 100 3690 380 
aeieaneonties Seaboard Nat Bank; 4,000,000 7,315,800 82,940,000 100 400 |_---- 
Seventh Ave NatBI 400,000 6,000 g2,722,800, 100 90 |105 
Albany— | Per share | Standard Bank- 200,000 _ 117,988 23,941,853! 100 220 (235 
First N ational Bank 600,000, 849,789 9,432,220, 100) 230 250 State Bank 2,500,000, 5,048,943 89,271,000) 100 325 {335 
Mech & Farmers-- 250,000 1,135,970 2,625,627) 100) 500 -- | Twenty-third Wri 250 000 285.100 a7,876,100; 100 275 |----- 
oe ee ES trCo yy pete Seren po 350 360 United NatBkinN Y| 1,000,000 447,400 5,992,500'____ -.-..- Sinaia 
ate Na@ . ° 000, 2,044,650 28,952,055) 0} 250 255 Yorkvi mage 0| 1,160,483 226490 948 ee Shean 
Albany Trust Co_. 400,000 592,315 8,692,333! 109) 185 195 aie sepeenes ee | we 
iene p } h cred Se. ie da\te Nov, 15}1923. 
ae er share American Trust Co] 2,000,000} 1,205,647 24,097,029 ee See 
Cayuga Co Nat Bk 200,000; 300,861 2,969,654) i |... Ege Bkof NY &TrCo | 4 000.000/12,271,099 76,438,740 io 485 [495 
Nat Bk of Auburn-_ 200, 000) 157,953 3,996,966) .) |... Sina Bankers Trust Co__|20,000,000| 24,019,703 261365562! 109 355 360 
Auburn Trust Co-- 150,000} 337,062 5,567,623] 10°|]______ Aes Central Union TrCo] 12,500,000} 21,833,400 190257 100 190, 537 543 
Commercial Tr Co_| 1,000,000] — 357,981 13,423,949, 100, 110 [120 
Binghamton— pared, Per |share Empire Trust Co__| 2,000,000] 1,912,404 46,045,438) 100) 305 (315 
Citizens Bank ---_- 150,000) 79,541) 2,110,118) | 120 {130 Equitable Trust Co} 23,000,000] 9,986,163 277523 395| 100) 201 |203 
City National Bank 200, 000) 459,194 5,151,110) 9 | 285 |300 Farmers’ L & TrCo| 5,000,000 16,354,900 129637323 100 595 |605 
First National Bank 400, 000) 436,246 7,379,692) 106) 185 |200 Fidelity Inter TrCo| 2,000,000\ 1,943,884 21,742,909, 100, 200 |----- 
People’s Trust Co_-_ 500,000! 366,225 6,615,832) | 160 \175 Fulton Trust Co__- 500,000 831,287 10,381,903 109) 255 |----- 
Guaranty Trust Co} 25,000 ,000|18,406,713 441768878 261 |264 
Brooklyn—State ng 4 Se. aad ns date Nov| 15; Per |share. | Hudson Trust Co__ 700, 000 919,015 10,691,870 190| nee lisence 
at. banks) Dec. 31. | Irving Bk Col 28,919,484 300668 191 | 217 |222 
Bank of Coney Isl’! 200-000| 720,000 7,032,130] 100] 160 1170 | Itallth Discount & |p or * itis Reet 
Bushwick Nat Bank| 200,000) S7.000! F268: 000)ccalnncacclea.nc Trust Co__. 1.000.000] 572,878 7,286,281, 100!------ Sane 
First National Bank| 500,000) 1,071,300 13,859,200) .90| 385 |400 Lawyers’ Title& | | ° | | 
Globe Exchange Bk 294.500, 179,438 3,610,237|....}-__.--|----. Trust Co....... 6,000,000} 5,715,600 29,019,800 100; 200 /|210 
Greenpoint Nat Bk 200 ,000 436,900 3,448,600) ...-) 200 {____- Metropolitan Tr Co! 2,000,000] 4,032,413 43,731,796 100) 315 |325 
Mechanics’ Bank_-_| 1,600,000 r2,057,200 41,527,600} 50) 130 (135 New York Trust Co! 10,000,000, 18,342,732 198075848 100 358 (|362 
Montauk Bank____ 200.000! 145,115 3,809,349; 100} 170 j|_._-_-. Title Guar & Tr Co,10,000,000/ 13,964, 663 39, 977, 177 100) 392 399 
Ness Nat Banc] a 800008 1 0840016: 817 00] 190° 55"[-——- | USATROSN S| EMM BBA Sia 08 Soave to, 199x300 [° 
-- ° ° ,403,4 5, ‘ 5 shes TS 5 07 4 297, 1320 ett 
Boorive Wer Bonk-| Sgn ope) 1294408 16-81-40) 100) 886 "|-55-- | U8 TeCoot N ¥.-| $.000.000117.619,707 49,207,100 7 
) nel a , ie = . 167,358 3,530,862} 100} 170 |____. Jamaica, L. I.— | | 
n lrust Co-_ ,540,961 40,721,552) 100) 480 (490 291, | 97,208,500 B00! << ccaleanas 
eS Fie a: 8. ooo’ pee 3,685,948 29,639,416} LOO} 850 |____- OS Soueronee ne eae —_ ‘ as 
ts’ Tr Co 0) 5,046,583 104363899} LOO] 275 j|____. ochester— | Per |share 
Midwood Trust Co 700, 000! r336,972 2,984,255) 100) 140 |____. ont Benak... 600,000 441,131,/11,526,826 100| 220 (225 
People’s Trust Co__| 1.600, 000, 3,177,163 51,528,187) 100) 385 /400 Lincoln- Alliance Bk) 2,000,000 92,905,702 48,840,311 100| 275 |\290 
Buttalo— | Perl share | MOIRA PAs! 209009? SeE'FS7 lo-avest8 490) 138, 12 
er| share at Bank of Comm’ 1,500,000 6,6 1 25 
Liberty Bank_____ 2,000,000, 2,482,189 40,229,511] 190| 300 |315 Traders’ Nat Bank_| 750,000 125,789 10,391,121 199 1374141 
Manuf & Trad Nat} 2,000.000 2,507,735 44,889,002!) 199] 275 |285 Genesee Vall Tr Co, 400.000 g 542,499 10,945,366 00 255 |265 
People’s Bank_____ 1,000,000 2,081,730 20,996,926] 13)| 250 |265 Roch Tr & $8 D Co_| 1,000,000 91,579,809 34,576,972 310 (315 
po ly gs . by 000; : ae ite et ast Sai Ayu eee 205 Security Trust Go_! 300 000 91,427,356 23,425,646 109 ee 
-- 91,469,582 31,041,741) tu 4 |300 | 2 5 5 
Fidelity Trust Co_ 1.000.000 1,603 ,651 20,653,826} ido; 285 |290 — ened saat _— — aie wane att =—o was 
Marine Trust Co__|10,000,000 913213 881 125955786, .9)| 263 |270 Syracuse— | | Per |share 
Eimira— | Per \sh ony —e Trust Co, 2,500,000 91,235, 622 20,615,606 100 167 170 
; — ° r |\share ert at Ban 200,000 5,2 755,32 25) )15 
peeeeSeree tao Bk) 250,000 295,887, 2,500,339} :)i)-...--|-.-. Merchants’ Nat Bk| 300'000 334. 147| 4,913,620 100) 205 |212 
Becond Nat Bank.-| 400.000| §32,817| 7.857,267| :0))-2----|22.-- Salt Springs Nat Bk, 800,000 ¢422,531'€5,442,853 100) 210 (215 
emungCanTCo} 600,000} 773,331) 8,834,639) :J0|_.----|____- Third Nat Bank___| 300, 000 240,558 3,114,224 100) 145 (155 
First Tr & Dep Co 2,500,000 g1,802,049 38,380,503 100) 222 |225 
Syracuse Trust Co_| 1,500,000 3. 130,016 29,099,145 100) 225 (230 
Troy— Per - 
Manufac’rs Nat Bk! 1,000,000 1,004,148/24,556,885 100) 290 (300 
National City Bank 300,00 412, +301) 6,202,999 100) 150 (155 
Nat St Bk of Troy. 250,000 442,337 4,586,052 100} 210 (220 
Union Nat Bank...| 300,000 296,388! 5,629,385 §0| 140 |__.__ 
United Nat Bank_- 240,000 444,527 874,554 100) 280 (290 
Troy Trust Co_._. 9168,473| 3,716, 765 100; 140 |150 
*Sale price. bPaidin. &Capitaltobeincreased. 2 Ex-dividend Dec. 3 
° " .31 1923. eSept.141923. J Lastsale. h New stock. New 
stock. a Nov. 15 1923. y Ex-rights. «Sept. 10 1923 4d Dec 30 1922. n May 10 1923, c¢ Includes Foreign Branch deposits. »s June 30 1920. 































































































































































































Fas., 1924.] BANKS AND TRUST COMPANIES 61 
NEW YORK (Concluded). OH10—(Concluded). 
Surplus &| Gross | Surplus &| Gross 
Capital. Profits. | Deposits. | Par.| Bid. | Ask. Capital. Profits. | Deposits. |Par.| Bid. | Ask. 
Utica— $ 7 ae ee Per|share.| Cleveland— Sa pee ee Per|share. 

First Nat Bk & Tr_| 1,250,000) 2,089,041 11,548,503) 100/c280 |288 | Amer Sav Bank Co| 100,000 €205,207, 3,528,062, 50) 310 |..._. 

Oneida Nat Bank..| 600,000} 1,060,904! 4,462,779 100| 230 |237 | Broth’d of Loc Eng | 

Utica Cit Nat Bk_| 1,000,000} '254,203 4:897.626| 100) 100 |105 Co-Oper Nat Bk_| 1,000,000} 215,661 21,453,321' 100|-_____|_..-. 

Citizens’ Trust Co. 1,000,000, 1,223,091 16,632,823) 100) 245 |250 | CentN B,S&TrCo| 1,800,000) 3,045,136 33,387,228] 100] 260 |---_- 

Oneida Co Trust Co} 250,000 490,437) 2,550,834! 100). ___|____- Clev Say & LoanCo} °250,000| ¢269,099 2,432,918. 100 aniline 

Utica Tr & Dep Co-_| 1.000.000} 885,170 13,461,468 100| 270 |275 Lorain St Sav & Tr. 200.000} 309,035 AS 115, 287| 109 100 24234 357” 

an ank_._.| 2,000,000) ¢649,682 1 
Watertown— | | | Nom. | prices | National City Bank| 2'000;000| 1,015,963 15,319.076| 100 153 |156 

City National Bank} 200,000} 58,426 1,564,939, 100/_....1125 | PearlStS& TCo_.| 1,500,000) 16291239 22,105,429, 22214|____ 

JetferscuCoNat Bk) 250,000| 366,804, 3,959,584 100) 275 |285 | United Bk &Sav Go| 1.500'000| 937.451 20.631. ‘904| 1 100 250 |260 

Watertown Nat Bk! 200.000} 281,623, 3,527,261| 100, 225 |235 | Cleveland Trust Go| 8.600.000) 4,655,553 178752170| 100] 214%|214% 

North’n NY TrCo| 400.000, 812,196 8,300, 516, 100, 285/300 | Guardian Say & Tr| 4,000,000) 5,207,682 91,745,329) 100] 204 5 
Westchester Co Per |share. | State Bkg & Tr Co- 50,000} 358,493 13,580,751) 100)-.._-- 180 

Mt. Vernon—ist N-| 200,000, 521,264. 8,110,970 100-_..--|----. Union Sav & LCo_| 900,000] 673,165 n3,017,900 100] 153. |-._-. 

ger ae ft Ce 350,000) 543, aes 11,248, Ore) Pistentaistonn Union Trust Co___|22,250,000/ 12,177,880 237204032) 100) 180 |183 
@w Koc 
Nat City Bank _| 400,000 309, 937| 9,364,227| 100\....-.}..... Columbus— Per |share. 
North AveBank-| 150,000, 79,005 1,783,072' 100|_-----|----- Brunson Sav Bank.| 100,000} 11,477| 946,859, 100)______|____. 
Huguenot TrCo-| 150.000! 151,883) 3,474,737|___.|_-----|----- Citizens’ Tr & Sav_| 1,500,000| 674,922/20,054,174| 100| 156 |160 
N lle TrCo} 200,000, 423,820 6,428,231) 100|__..--|_._-- City National Bank| 300/000} 462.630] 5,567,162 100) 300 |315 

Gesining—ist Nat-_ 100,000 151,393;  904,197| 100)/....../..... Columbus Nat Bk. 500,000 EC ee ee oe ee 

p Canes Nat Bk. ,000, 158, 1126, 1,914,851| 100) Sededelecune Gaumbus Sav Bk. 50,000 yy te 1,227, oii ios reed aoeen 

eekskill— ommer'l Nat Bk-| 600,000} 979,62 
Westches Co Nat 100,000) 427,965, 5,955,243| ee Fifth Ave Sav Bank} 100.000] 72,610! 1,713,575 100' 300 |_.__. 

Pleasantoslle— | Huntington Nat Bk] 1,500,000} 1,452,304/18,595,249| 100| 262 |270 
Mt Pleasant Bk. 100,000 132,388) RTS, a ee eee Market Exch Bank 100,000 213,618| 3,511,787, 100} 290 |300 

Port Chester—ist N| 200,000} 179,911) 3,947,646, 100)__.---|__--- Nat Bk of Com’ce.| 300.000} 628.466| 4,920,505, 100] 295 |305 
Mutual Trust Co} 300,000) 174,636 3,505,141) 100)_._.__|_.--- First Nat Bank___- 500.000! 647.720] 9.780.096, 100| 295 |310 
e—Rye Nat Bk..| 100,000} 126,982, 2,282,878, 100\-._.--|_---- Ohio National Bank} 1,000,000} 2,105,458,18,023,696 100) 365 |372 

a Nat Bk_| 100.000; 210,063, 1,692 934) 100|------|-- 

White Plaine— Dayton— Per|\share 
Citizens Bank 150,000/ 184,267 4,458, 599 RE City National Bank} 400,000] 220,000 e4,000,000 10014250 |255 
WestTitle&Tr Co! 600,000! 720,605 1, ie ae eee Dayton Nat Bank. 300,000} 177,483) 2,702,781) 100) 145 |160 
County Trust Co 150,000, 234,823 6,015, 739) 100) evescelcocce Merchants’ Nat Bk 

Yonkers—First Nat| 300,000, 290,841, 7,374,145, 50\------|-..-- & Trust Co.___- 200,000] 197,058 e4,714,164' 100] 147 |150 
Yonkers Nat Bk| | ird Nat Bank---| 400,000} | ¢357,757|e3,493,507, 100) 180 |185 

& Trust Co...| 200,000! 133,244 4,078,908' 100|__----|_..-- Winters Nat Bank | 1,000,000| 578.498|e9,013,972 100] 145 |150 
Westches’r Tr Co} 300.000, 630,547| 8,750,260| 100)------|--_-- City Tr & Sav Bank| °200,000|} ¢145,640| 4,000,000 100|..___-|___.. 
YonkersTrustCo! 350,000 129,352 4,060,963'____'---___!-_- Dayton Say & TCo} 600,000} 739,076,16,259,931, 100) 230 |235 

NORTH CAROLINA—Nat. banks Dec. 31; State institutions Dec. 31 Toledo— Per|share. 

| ~ | Dimes BEA Troe] 300:000| 3387360 77085.206| 80] 208 |72a 22 
Dime 8 Bk & TrCo 00,000! 338,36 55,206, 50) 205 |_.... 
Charlotte— | Per |share 

gnaniotte Nee Bank! 375,000 492,281| 4,008,011) 1001 230" |" First National Bank| , $00,000] 1.644.717) 8,300:018) 100) 336 |o2 

Commercial Nat Bk} 500.000, 619,285) 2,727,355 100) 230 |----- Home Sav Bank "250,000| °668:055| 7,185,.131| 100] 325 |-~__7 

First National Bank) 309.000 672,964) 1,383,259) 100) 270 |--.-. Mer &Cl’kSav Bk_| 150,000] 360,613) 2,285,707, 100| 300 |--__2 

Mer & Farm N Bk-/ 200,000, 451,514) 2,885,764 100 319 |---| Northern Nat Bank| 1,000,000 1,210;346 9.560.470 100| 212 |7-~~- 

Security Savs Bank) 100,000, 9,004) | 412,554 100) 80 | 81 | OnioS Bk & Tr Co.| 1,000,000] 1,735,729 32,671,601| 100] 245 |-~-~- 

Union Nat Bank---| 200.000, 260992, 2,764°791| 100) 300. |. Peoples State S Bk.| 150,000 'e77,079 1,960,436 100) 169 |-2-—2 

American Trust Co) 1,200,000 700,799 11,382,153, 100) 145 |151 | Second Nat Bank_.| 1,000,000| 2,870,839 12.733, 963, 100| 335 |__--- 

Independ’ce Tr Co_| 1,000, 000 776,564 4,081,158 100] 180 181 Secur 8S B & Tr Co- 66,500 Ht 307| 9 ° 208, 723 H+ 238 peated 

Spitzer-R T & 8 Bk| 300,000} 310,755! 2.991.723) 100] 205 |___- 
Durham— \ f 
; olSav Bk & TrCo| 600,000} 453,285, 3,253,189) 100] 165 |_-_-- 

Sreaeee et Back) 100. 990) 1et oot) here 926 100/ 180/185 | Union Savs Bank-.| 250,000} 412,296 1,432,746, 100] 245 72-72 

First National Bank 600,000, 507,675, 4,713,682, 100| 180 |185 a Perlehere. 

Home Savings Bank) 100,000, 86,788) 1,204,280, 25, 48 | 50 | Central Bank Co ..| 200,000] _21,113' _ 648,390 100] 80 | 85 

Merchants’ Bank-.| 100,000, 110,460, 1,360,054) 50/105 |110 | City Tr&Sav Bans| 500.000| 769,118 7,887,078 100| 224 |232 
nee CoP 2 $8390 0 Sh ba a8 108 BE lise 

Atlantic Bk & TrCo| 1,200,000, 635,431] 6,846,695) 100) 150 |160 | First National Bagk| 2°300:000] 2°209:759 14.201.169 100] 172 |178 

Sepenmeco Bk & Tr 400.000 179,086) 3,030, pa 100| --- 5 --|-<=-= | Mahoning Nat Bk 1.000.000] 479,822 3.180.417, 100] 156 |160 

. | 0: ,656, pedi setisedinnnee 

Gitizons Nat Bank.| 300.000 147.504] 4.268.361) 100].-..-.|.---- Second Nat Bank-.| 200-000, 20,000 “33,514 -===/2=2-72)-==-2 

. 94909, 9,094,000, LUU)..----|- eee 6, 

Raleigh Bkg&TrCo| 100,000; - 841557| 11412'881, 100|-....-|-.._- South Side Sav Bk — —— | 
Wilmington— Per |share | | : | 

Murchison Nat Bk.) 1.000.000! 1,133,789] 14,309,275) 100 197 |200 

Wim Sav &TrCo.| 100,000, e403"421| 3,963" 571) 25)/------|----- | gKLAHOMA—National banks Dec. 31; State institutions Sept. 14. 
Winston-Salem 7 

People’s Nat Bank - 150,000! 43,100 1,618,415 100) 210 |-...-- Guthrie— | Per|share. 

Wachovia Bk & Tr_| 2,175,000 1,119,627 31,824,372 100\_..._.|_._-- First National Bank 100,000 60,822 2 .0e8.6s8 199 Verentinnben 

: ae 50.000! 12,500] 1,076,500 100 ------|----- 

NORTH DAKOTA—Nat. banks Dec. 31; "State institutions Dec. 31. Security StteBaak|  28°000 3'374| '360,073, 100)-----.|--... 

~ Fargo— \ | Per share. M Per|share 

Dakota Nat Baok_| 150,000 81,900 1,315,306)____'_..___|____- cAlester— 

Fe atta? BE 389-000, 61807, 523.842) 100) -272--/-227- City National Bank| "80.000, 10.586) -'458:200, 100 -==2--|c2=2- 

ation | i 300,831) 5,420,103} 100)....-.]....- . aa'4 a a 

Merchants Nat Bk-|  100.000/ 111,003 1,926,688) 100|-~----| 727. First Nat Bot McA} 100,000) 33,349) 1,523,584) 1 " ronepeate 
ort ern at an 00, | 2 ,298 Poof ££ a ae Per share 

Security Nat Bank-| 100,000/ 371228 '453'258|.___|......|_27~7 Muskogee— , 

533: 5 rcial Nat Bk| 250,000} 133,092, 3,377,121) 100, 100 |225 

Northern Trust Co_! 100,000 __ 53,337 __ 678,585! _---!-.-22-)-222° te cen bey Ae 000] 112,851) 1,747,690 i 100 |140 

° . “J 2 4 “y 500,000 20 oka | s* * 

OH1O—National banks Dec. 31; State institutions Dec. 31. ee are 200'000 62'931| 1.965.380 100 100 |140 

~ Akron— Per share, | Security Nat Bank- Y 20,246, 1,238,334|_...| 100 |140 

Central Sav & Tr__| 500,000) 998,578 12,670,963] 100) 400 |_____ 

Commercial S & Tr} 200,000! 223,983) 4,559,674} 100] 170 |_~~~7 Oklahoma Cityy| | 500,000] 379,888 14,809,285! 100 seal asta 

DepositorsSav&Tr} 325,000 432,882 7,482,954] 100] 250 |300~ | American Nat Bank) 1,000.00) gene) 3538-723 100.222 2\ 2 

Dime Savings Bank} 200,000 222,129) 2,865,862) 100] 190 |200 | Farmers’ Nat Bank) = 200.000) 30'666 4°347.122, 100!72 222 |72 2 

Ohio State Bk & Tr} 500,000 598,484) 8,034,403) 100] 130 |150 | Fidelity Nat Bank- ‘000/ 446'979 14°781.175. 100|...2..|.2.2 

Standard Sav Bank! 100,000] 20,963] | 328,418] 100; 90 | 95 | First Nat Bank--_-) 1,000,000) s40 078 5'052,081' 100\222222|72 22 

FirestonePkTr&SB) 200,000] | 157,330 3,506,993 100] 150 |165 | biberty Nat Bank.| g00.tn|19'384. 1607-401 100'.2.222| 2222. 

oS S Bk_| 1,500,000) 2,022,285'24,978,049; 100) 240 /|250 Security Nat Bank 500.000) 300,006 7 899, eae tem 

Dent Sav B & T Co. 200.000 79,239 3,683,867) Le eee Tradesmens Nat Bk 400,000; 80,364 4,272,901 100) ------|----- 

pane Fovinee peaks soovane 223,148) ster nee ite rt pees Tulsa 
irat Nationa ,000) 1,064,499, 9,137,688, a 1 
Cincinnati— Per |share. | Central Nat Bank. eyes berg Bi ty ped ee 

Atlas Nat Bank_._| 400,000] 1,158,911) 8,152,918) 100) 370 |_____ Exchange Nat Bank) 1.5000 377 288 12,:021.235| 100\..... waders 

BrightonBk&TrCo| 500,000) ¢381,729 9,980,210 100) 525 |_- Viret Nat Beak...) 3.000.000) Seren ewe pace 

Cinn Bk & Tr Co_ 150,000} 204,676) 2,971,189) 100} 230 |250 | 

Gitans’ NBk&TrCo a 2,153,521) 9.541.534) 100 190 200 ee 
ty Hall Bank___- y 409,583, 2,812,678) 5 00 

Columbia B & 8 Co 100,000 271, 333 2'130,511) 10} 45 50 OREGON—National banks Dec. 31; State institutions Dec. 31. 

Cosmop Bk & TrCo} 250,000 205,323) 6,780,689, 100) 150 /165 << 

East End Bank_._-| 50,000} 55,277, _/671,136| 100] 160 |175 | pe. Soe 

Fifth-Third Nat Bk| 3,000,000) 2,274,301'35,448,688, 100| 250 |260 Portland— 789| 100 er . 

First National Bank! 6,000,000) 5,308,015/42,592,248| 100} 235 |240 |G W Bates & Co.-| 100,000, 30,458) 1, 198, yee) 18 saa--igszee 

Lincoln Nat Bank_| 500,000) 989,662 7,562,450) 100| 285 |310 | Can Bk of Com’ce.| 300,000) 117,625 3,18 038) 103) 208 as 

Home Sav Bank Co| 50,000) 43,867| '977,968| 100/ 125 |140 | Citizens Bank__-_- 200,000) 58,070 2,738,226, 100) 150 1185 

North Side Bank--| 75,000) ¢179,861| 1,994,438, 50] 140 |175 | First National Bank] 2,500,000/ 1,247,116 33,224, 7 ie 

Pearl Market Bark 400,000! 359,818 7,556,927| 100} 155 {170 Hartm’n & T’mps’p 100,000 16,813 531, veal saul aK han 

People’s Bk &SvCo! 200,000) 281,529! 4,096,180, 100| 250 |300 | HiberniaC & Sav B) 200,000) 182,542 6.388, 184) 100) 175/190 

v 8 Bk & Tr Co| 1,500,000) 1,683,177/20,918,230, 10, 29 | 32 | Ladd & Tilton Bk_-| 1,000,000) 1,807,159 24,40 A31) 100 350 

Second Nat Bank__) 1,000,000} 855,944) 6,718,448] 100] 145 |155 | LiveStock State Bk) 100,000 10,067! gil, 850 100). - ----/135 

BoOhioSBk&TrCo | 200,000] 274,673) 4,821,715) 100| 225 |-_-__ | N'western Nat Bk | 2,000.000) 548,145 19,362,411) 100) 135 | Ane 

8tock Yards Bk- 100,000) €187,000) 1,000,000) 100; 225 {230 Peninsula Nat Bank 200.000 52,403 2,071, O77! lool 325 [350 

Western Bk & TrCo} 1,000,000 1,169,035)13,953, :196| 100) 275 |300 | United States N Rk! 1.500.000) 1, 840,013 34,978,567 

Fourth & Cen Tr Co| 2,000,900) 2,584,713 16,794,468, 100, 195 |210 | West Const Nat Be pooper aed 3, oo anal” wana |. - 

TIni et 8 -) § FO ee Ee > t Ss - “A A = BUG,8S9|) Bee ae eee See o2 
Union Trust Co..-| 1,000,000} 3.605, — +143}. | Lumbermen’s Tro! 800,000! 116, 088 1,799,802) 100! 90 '100__ 
| Last sale. 
®Sale price. a Includes City Trust & Sav. Bank. 4 New stock.. & Capital to beincreased. p Amount paidin, z Ex-dividend. 
4 Sold with First Nat’l Bank. Dec. 29 1922. sr Nov. 17 1923. eSept. 14 1923. c Includes Oneida ">! Trust Co. g March 27 1923. 
$ Includes trust deposits. % Includes Union Sav. Bank & Trust. nJune 301923. ¢tSept 10.1923. s Dec. 30 1922. 
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PENNSYLVANIA—Nat. bks. (esc. Phila.) Dec. 31; State inst. Dec. 

















Surplus Gross 
| & Profite.| Deposits. 
Allentown— | $ $ | 
Allentown Nat Bk- 1,025,426 6,944,703 
Merchante Nat Bk “400, ,000) 1,199,231 5,616,320 
Ridge Avenue Bank 058,135 1,184,393 
Becond Nat Bank _- 891,548 5,551,915 
Allentown Trust 257,049 1,934,479 
Citizens Trust Co-- 250,187 2,525,069, 
Lehigh Vall Tr Co. 662,813 4,582,379) 
Penn Trust Co-.-.-.- 185,505 1,939,744) 
Altoona— | 
First National Bank 464,406 3,337,083 
Becond Nat Bank... 2420,897 e2,981,595 
Union Bank~.-._..-. c148,362 1,644,584) 
Altoona Trust Co-- 500,000 2,078,116 
Central Trust Co-- ¢263,957, 1,913,865 
Mountain C’y T Co | £205,068 1,875,333, 
Brie— | 
Bank of Erie Tr Co 114,720 1,232,644) 
First National Bank 000! €1,185,561 e7,215,808 
Marine Nat Bank - - 643.903 6,729,191] 
People’s Bk & TrCo 263,524 3,788,986 
Second Nat Bank _. 901,360 11,469, 210) 
Cent Tr & Title Co- c56,800 1,475,000 1 
Erie Trust Co---_-- 735,315 7,255,054 
Gecur Sav & Tr Co. 604,919, 5,624,483 
Harrisburg— | 
East End Trust 71,724) 1,557,870 
Harrisburg Nat Bk 618,543) 2,970,974 
Merchants’ Nat Bk 347,234 €1,388,264 
Central Trust Co-_-. 0532 ,447) 1,963,103 
ercial Tr be 98,030 961,893 
Commonw’ Ith TrCo 1,687,234) 8,579,556 
Dauphin ae Te 508,701| 4,216,998 
ait reg RU e727,512| 3,279,526 
carey ba ¢187, 152| Beer 
Union Co... ¢195,365) 2,924,101 
Lancaster— 
Co Nat Bk. 667,565) 3,769,303 
Fulton Nat Bank -- 274 416 2,910,115 
Lancaster Co N Bk 640,270, 2,493,503 
People’s Nat Bank. 305,000; 1,900,000 
cul Tr & Sav_. 9,618) 1,212,339 
Farmers’ Trust Co-_ 1,013,184] 6,293,601 
Guaranty Trust Co 146,480} 955,331 
Lancaster Trust Co 1,432,622) 7,866,909 
Northern Tr & 8 Co 50,000} 3,200,000 
People’s Trust Co_-_ 509,357!) 2,968,200 
Union Trust Co_-_- 218,839| 2,729,078 
Philadel phia— National |banks date 
American Bk & Tr-_ 259,476| 3,286,832 
Bk of No Amer& Tr 5,717,045 52,503,673 
Broad St Nat Bank 342,896) 01,870,677 
Sentennial Nat Bk_ 873,770| 6,472,000 
tral Nat Bank. 5,069 ,586/ 22,089 ,000 
rn Exch Nat Bk- 6,262,022|46,902,000 
ore & Mer Nat 
a honmitainnal 168,078) 2,157,079 
wot Falis Bk & Tr. 126,736) , ,006 437 
Eighth Nat Bank -- 1,526,248) 
First National Bank | 3,328,402 ‘34. 583,000) 100 
Fourth St Nat Bank 8,978,780153,069, 000) 


Franklin Nat Bank 
Girard Nat Bank _- 
Kensington Nat Bk 
Manayunk Nat Bk- 
Market St Nat Bk- 
Middle City Bank- 
Nat Bank of Comm 
Nat Bk of Germ’t’n 
Nat Bk of No Phila 


Nat Security Bank - 


Northern Nat Bank 
Northwestern N Bk 
Olney Bank & Tr-_- 


Oxford Bank & Tr_ 
ae National Bk- 
eoples Bk & TrCo. 


Pal adelphia Nat Bk 
ee ity Nat Bk 

nd Nat Bank_- 
Sixth Nat Bank. -__ 
Southwark Nat Bk_ 
8’western Nat Bank 
Tenth Nat Bank___ 
Textile Nat Bank_- 
Third Nat Bank_-__ 
Tradesmens Nat Bk 
Union Nat Bank -___ 
West Phila Bank--_ 
Aldine Trust Co___ 
Belmont Trust Co_ 

Trust 


Broad Street 


Cent Tr & Sav Co__ 
Chelten Trust Co-- 
Colonial Trust Co__ 
Columbia Av Tr Co 
Com'ith T Ins & Tr 
Cont-Eq T & T Co. 
Empire Tit & Tr Co 
Excelsior .-- ‘ 


Fidelity Trust Co__ 
Finance Co, lst pret 


2d preferred _____ 
grankford ‘Trust Gol" 
Franklin Trust 


Germantown Tr Co 
Gir’d Av T & T Co. 
































3,126,000; 100 


5,623,120)52,540, 000) 


8,035, 505|53, 884,000) 100) 
672,081} 
886.474) 05.704. '683| 100] 

18,423,000) 
2,840,781} 

06,340.733 1001 

08,125,921 

v2,462,145 


2,626,427 
112/417 
554,573 

1,008,754 
208,086 


1,896,342 


572,601 
1,065,095 
269,928 
187,094 


| 3,223,843 


353,961 


8.000.000 11,773,022 


745,193 
976,782 
619,171 
822,729 
196,106 


580,136 
400,000: 


| 1,403,681) 


| b'Ses'san 
1,350,748 
164,972 


718,191, 


14, 


5,846,000 


8,731,000 


6,546,000) 

6,255,000} 

4,708,281 rs 

3,713,293) 

13,926 ,000) 
11,288,888) 
101 122.000) 100) 
5,331,000) 100 

v9 383,819; 100 

5,704,000) 

10,010,000; 100 
1,985,000) 

5 rig tH 000) 100 

534,000! 

9° 183 ,000) 


14,318,000) 


1,294,212 {100 00 
697,153) 7,037,964 
1,846,235 17,221,638 
1,554,177 13,453,872 
289,679, 3,502,930 








500,000] 
2,095,463 | 
4,024,430, 100 
153,408 2,361,000) 
144,658 1,233,097| 
1,071,916 11,904,893| 
256,414 4,004,650 100 
709,945, 8,414,787, 
718,970, 5,268,378| 100 
2,678,203 9,240,477| 100 
1,525,622 13,531,178) 
117,131| 1,288,334) 
406,684) 4,572,690) 
290,105) 4,296,979) 
5,200,000 17,254:765 43,364,900, 100 
01.470. 000 3,204,748, 00 


Phila.—(Con.) | 
Girard Trust Co--_-| 
Guar Tr & 8 D Co_! 
HaddingtonT&TCo 
Hamilton Trust Co) 
Holmesb Tr Co. 
a Oo. 
t y russ < 

Jefferson T & Tr 
Kensington Tr Co. 0.| 


Liberty T & Tr Co. 
Market 8t T & T Co) 
Manayunk Trust Co! 
Metropolitan Tr Gal 
Mutual Trust Co_- 
Ninth Bank & TrCo 
Northern Cent Tr- 
Northern Trust Co_ 
No’eastTBk&TrCo 
Northeast’n T & Tr 
No Phila Trust Co_ 
Nor Western Tr Co 
Parkway Trust Co_ 
Pelham Trust Co__ 
Penn Co for Insur 

on Lives & Gr An 
Penn W’h’'g&SD Co 





Philadelphia Tr Co. 
Phoenix Trust Co-_. 
Provident Trust--- 
Real Est Tr Co,com 


Real Est TI & Tr_- 
Republic Trust Co. 
Roxborough Tr Co_ 
Southwark T & Tr_ 
Trust Co-_-; 
Tioga Trust Co_-_-_- 
United Sec LI & T_ 
Wayne Junc Tr Co. 
West End Trust Co 
Weat Phila T&T Co, 


| 





Pittsburgh— 


A eny Val Bank 
All Nations Dep Bk 
Anchor Sav Bank-- 
Arsenal Bank ____-_ 
Bank of Pittsb, NA 
Bk of Secured Savs_ 
Braddock Nat Bk_-_ 
Citizens Sav Bank- 
City Deposit Bank. 
Columbia Nat Bank 
Diamond Nat Bank 
Dollar Savings Bank 
Duquesne Nat Bk_ 
Exchange Nat Bank 
Farmers Dep Nat_- 
Farmers Depos Sav 
Fifth Avenue Bank 
First N Bk of Birm- 
First National Bank 
Fourteenth St Bank 
Freehold Bank_-_- 
Highland Nat Bank 
Homew’d Peon Bk- 
Iron & Glass Dol Sav 
Keystone Nat Bank 
Manufact’rs Bank- 
Marine Nat Bank_- 
Mellon Nat Bank_- 
Metropolitan N Bk. 
Monongahela N Bk 
Nat Bank of Amer-_ 
Ohio Valley Bank - 
Pennsylvania N Bk 
Penn Savings Bank 
People’sSav & TrCo 
Second Nat Bank_- 
Third Nat Bank__- 
Union Nat Bank___ 
Union Savings Bk- 
Western 8 & 
Allegheny Trust Co 
Bloomfield Tr Co__ 
Colonial Trust Co_ 
Com'wealth Tr Co_ 
Continental Tr Co. 
Dollar Say & Tr Co 
East End Sav & Tr 
Farmers Depos Tr- 
Fidel Title & Tr Co} 
Franklin Say & Tr_| 
Hazlew'd 8 & T Co 





Manchester Savings 
Bank & Trust Co 


Metropolitan Tr Co 
Oakl'd Sav & Tr Co 
People’s Trust Co_- 
Pittsburgh Tr Co_- 


Provident Trust Co 
Real Est S & Tr Co 
South Hills Tr Co_- 
is yi: ae 
Terminal Trust Co- 

Union Trust Co_-_- 
Washington Tr Co_ 


William Penn Tr Co 
Workingman’s Sav, 
Bank & Trust Co! 























Hill TopS &TCo--| 


Merch Sav & Tr Co} 


Potter Title & TrCo; 





West End SB & Tr 







200 .000 278,664! 5,111,062) 
792, 345, , a 


-<<+<< 


200,000, 1,075,061 
200,000 222,825 


100 ,000 98 425, 
172,700 476,738) 


500,000, 1,000,839 
100,000' 292,423 
300,000 252,086 


7,500,000, 5,504,500 11040: 5443! 
2,205, 462| 100|--.--- 


200,000 59,960 











3, "720 (084! 100)------ ee 
8, 574, 853) Se 225 











[ Vou. 118. 
PENNSYLVANIA—(Concluded). 
Surplus 
Capital. |& Profits. - |Par.| Bid. | Aeb 
$ | $ $ Per |share 
2,500,000 10,114,019 47,174,365| 100]____- 1/890 
1.000.000! 838,167,11,052,491| 100|____- 1/150% 
125,000| 142,691) 3,083,778] 100|.._-- 121 
200.000, 276.738 3,652,028] 100|_-__- 171 
125,000 104,906) 1,355,015! 80|____- i) 85% 
500.000 1,812,515 9,415,733] S50\-..-- 1)223 
750.000) 3,222,931 13,172,482) S50|_-.-- 1/291 
175, 450, | 22,722) 1,326,289] 80)... 70 
00,000' 977,108 11,423,047, 50|_..-- 1} 60 
8.000;000 11,046 293 28,811,029) 100|_.-_- 11651 
00.000, 632,486 4,698,823) 50|_.._- 113) 
500: 000 992,447 11,108,249} S80|_---- 1278 
250,000 308,285) 25} ..... i} 80 
500,000 138,600! 2,1 eee i) 63% 
451,200! 243,141! 4,968,374) 5O|_.._- i; 60 
750,000) 1,731,009 13,596, 956 100/__--- 7/330 
400,000, 153,581! 2,209,934! 80}_...- | 72% 
500.000 2,708,909 10,783,967, 100)_.--- 1/510 
250,000! 91.583) . eee l| 62 
200.000| 48,587) 1,372,005] 80|----- 1} 62 
250.000 760,110) 7,939,878! 80\-.--- 1/2254 
150,000! 854.698) 9,198,228) SO|_-.-- 1/326 
125,000 73.704| 1,337.161| 100|--._. 1126 
160,000) 186,895, 2,050,059, 100|----- 1|180 
2,000,000) 6,900,804 43,209,667) 100|..--- 1|578 
1,000,000' 315,893) ae 1100 
1,000,000, 5,636,024 | 25,369, 468 nian 1625 
300,000) | 68,687) senate 1} 41 
2,000,000 7,778,387 100}..... 11499 
1,319,600 1,200,134 ip 110 
1,890,100! 100}..... 120% 
2,000,000) 4,054,095) Tense 1/481 
500.000| 270,982/ ened 1103 
150,000) 133,969 aaah 1)220 
125,000! 167,089 100}..-_- 1 220 
150,000| 213,707) 1,895.749|_.__|____-_,--.-- 
125,000! 101.707, 60|--__- 1110 
1,000,000! 1,176,648 3,132 ar eal 11155% 
160,000) 118,604 100\.-.-- 1/11 
2,000,000' 2,112,376 14,896,673 100|-.--- 1178 
500.000 864,039 7,277,956 50|...-- W171 
| | 
| | 
100,000' 175,000 2,879,737) 6O|-...- 
75.000; 76,094! 2, Te Aetabpeay omen 
150.000, 687,331| 4,268,384) §0]------|----. 
100,000! 267.789 1,518,432| 80|-._-__|---- 
3,000,000, 4,289,597 44,172,180) 80! 130 |_.--- 
125.000| 187,032) 2,453,518} 80/-._--- as, 
400,000! 799,952 11,774,225|____|.....-|-.--- 
150,000; 809,147) 9,291,108,_._-|-..--_|--.-. 
200.000! 1,410,548 14,261,679|  50|)-..._-|----- 
800.000 1.336.646 9,177,398) 100/-. ___|----. 
600,000, 2,015,475 18,084 568) 100] 315 |-..- 
EAE | 2,036,503 38,709, 204) ...22)-2---} - - -- 
500,000} 702,364! 6,935,460) 100|-_-__- 200 
750.000 988,408) 7,174,112) §0|-..--- 90 
6,000,000, 3,695,570 45,739,000|____|-.--_- Be 
500,000, 994,354 11,475,307|_..- cenwadkeee~ws 
100,000| 174,880, 2,220,137) 50} 94 |---- 
100,000! 210,445} 2,200,000) 100}--.---|----. 
5,000,000 6,525,844 59,609,860) 100) 257 a 





72 
1,000'000. 2,128,998 17.476.724| 100)------ 245 


200,000 492,646 


200,000 310,672) 
100,000 148,996) 


3,000,000 7,357,906 19,120,741) 
300,000, 1,093,494, ‘ 
500,000 404.698) 3, 185 5,959 100] 98 |----. 

55,847 23,226,923, 100)-.--.-- 365 

71,682 27,269,544) 100)--.---)|----- 

53,568) 3,260,281) 

700,000} 773,110) 5,093,058, 100) 175 |-~--. 

EE ea nanalonaine 

Oe Seance 


2,000,000) 5, 
1,000,000) 1, 
250,000 


5 
5 
4 


125,000) 57,777| 
2,600,000, 4,204,209 17,829,061) 


5,975,249) 100) Se eee 
100,000 149,163 2, gir 095) 100) _—— i eteinkss 
Reeth saan 
Dos «elves 
, | el 


100} ...---|----- 


1,500,000] 1,516,774 11,587,302 100) 175 |200 


450.000} 320,266 


1,320,000) 539,600 





,578,757| 100|-.----|----- 
1,000,000, 1,432,036 10,373,577, 100| 215 |----- 
250,000} | 236,028| 8,805,287|--..]-.----|----- 
GUT BEE senclonsn--|-<<-- 

2,000,000, 5,562,215 14, 842, 823! 100} 330 |----- 
175.000 221,463 
165,400} 173,782 
150,000, 197,457) 


250,000, 233,848) 
125,000! 64,462 
200,000; 59,602 
300,000! 319,076, 
250.000) 234,601! 
2,503,138 15,652,844) 
0,000| 346,883) 5,404,745) 
150,000} 177,000 1,295,419) 100)---_--|----- 
400.000, 128,000 4,203,997, 100) 100 |----. 
125,000} 165,257) 1,573,523) 
400,000} 511,082, 4,736,987 
125,000) 62,658 509,713) 
2 000,000 ¢42204,075 91,824,553. 
350,000, 1,100,000 7,238,891 
125,000, 511,392, 4,042,051 
125,000, 113,481| 1,438,423 


100,000, 1,601,608 11,786,394 





oo Ceo Cee 
3" 637 983) 100} 130 |----. 
8 i ek Bees 


3,643,450} 50} 83 |----- 
"333.827; 80, 45 |--.-- 
2'168,520, 100|}....--|...-. 
5,120,948] 100|--_.--|---.- 
2'386,910 100] 275 |----- 


a 


ae ae 
| , a See 


C/o 
a 


icesaxs 700 




















Sale price. 
2s Ex-dividend. Las 
s Nominal. 


Capital paid in; authorized amoun' 
6 Sept. 14 1923. 


b Capital to be increased. 
hoon Ninth T. & T Co. t Dec. 1 1923. 


e Sept. 29 1923. dOct. 31 1923. 
h New stock. Sold with Ninth National Bank. 


# Dec. 31.1923. 


Fus., 1924.] 






















































































































































































PENNSYLVANIA (Concluded). TENNESSEE—National banks Dec. 31; State institutions Dec. 31. 
Surplus & ; | Surplus &| Gross 
Capital. | Profits. | Deposits. | Par.| Bid. | Ask. Capital. | Profits. | Deposits. |Par.| Bid. | Ash. 
Reading— $ = Per |share 
at 400,020| 1,290,941) 7,284,814) 30) 120 |125 Chattanooga— $ $ Par|share. 
pagpeens Hes Deak 100.000 339, 714) 1,618,333; 100) 290 (285 Amer Tr & Bkg Co- ,000| 549,679) 2,613,217) 100)/.....-j]_.... 
National Union Bk} 200.000) 1,056, 931) 2,345,994) 25) 120 |125 Chattanooga 5 Bk-| 750,000) 283,500) 5,304,629) 100)_...../_...- 
Neversink Bank~__ 200,000 150, 640! 661,083) 50) 80 88 First National Bank) 1, .000 1,108,825 15,114,043 aaa saahinan 
Penn Nat Bank_-_-_ 100,000 309 493) 5,052 471) 100} 340 (370 First Tr & SavBank 500,000 10,400, 941,000) 100)_._...]..... 
Reading Nat Bank_ 500,000) 1,314,945) 6,821,648) 100) 350 (360 Hamilton Nat Bank aoe 000 832,251'11,955,645|) 100/_._.../_.-_-- 
Second Nat Bank._| 300,000 9,251| 2,041,680, 100] 305 (310 HamiltonTr&S8B-_| 250,000) 140,857) 3,271,483) 100)_._._- ae 
Trust Co_ 750,000 8743.812 5,492,598; 10) 30 35 
Co. 500.000} . 252,461) 3,319,945) 10) 17 18 Knoxville— Per| shar: 
Pennsylvania Tr Co} 1,000,000} 1,851,834,12,052,781| 100) 330 (350 City National Bank 600, 1544,307 f10272,641) 100)______ 1 2.00 
Reading Trust Co. 500,000 998,362) 2,579,216; 100) 270 (275 East Tenn Nat Bk_| 1,000,000) /717,297\ /5,944,024/ 100)______ 1 2.05 
Scranton— Per share Tenn Sav Bk_ 200, $66,672 {2,771,454} 100}___.___}____. 
Bosak State Bank. _ 200,000 366,776; 4,071, 252) 50) ss i... Holston Nat Bank_ 500,000} 287,810 3,176,265) 100/_____- 175 
Vounty Sav Bank _. 400,000} 17501 '998| 7,737, 303} 100, 255 /|-.... Third Nat Bank_-_- 300,000 254,547) 2,109,494) 100)______ | 200 
City Bank-_ 80,000; 2102, '597| 1,384 649) ee ee Be Union Nat Bank-_- ¥ £237 ,367| {5,870,400} 100})______ 160 
First National Bank 1,500,000) 2,811,042/31 ‘aan 108; 100} 515 |... 2. 
Green Ridge Bank- 50.000} | 851.676 8,169} 60) 101 |..... Memphis— Per|shar> 
Keystone a 125,000! 125,000 1.100'000 oe 7 een Bank of Com&T Co} 3,000,000) 2,442,942 26,561,479] 100) 340 (346 
North Scranten Bk} 200,000) 111,584) 2,446,334) 50) 145 |-..-. Cent State Nat Bk.| 600,000) 566,900) 8,126,666) 100) 228 |235 
Providence Bank-- 75,000} #8129,520) 1,360,793} 50) 143 j-----. Columbia Sav Bank ,000 34.230 512.950 100} 160 /165 
PeoplesS & Dime Bk 700,000} 794,280 14,705,826, 100) 470 [480 First National Bank 500,000 774,376| 6,690,656! 100) 295 /|300 
South Side Bank_._ 200,000} 209,232) 2,501, 152! mn See leesce Amer S B & Trust_ 50,000 $63,275) 2,107,060; 100} 500 /|510 
Third Nat Bank___ 400,000) 1,348,469 9'155,433 on San | Guaranty Bk & Tr-_ 600,000 294,208) 8,755,655) 100) 199 (202 
Traders’ Nat Bank_ 500,000 880,940) 8,970,409; 100) 440 j|-..-. Liberty 8 Bk & Tr-_ 200,00 169,030! 3,172,559) 100) 230 (235 
Union Nat Bank.._| 500.000} 273,609) 3,703,752| 100| 145 |-.--- Madison Bank & Tr} 20,000, = /47,667| 761,692) 100) 60 |___. 
West Side Bank.-.| 120,000) 275,397) 2,718,055) 50) 135 |----- Man Sav Bk & Tr_| 150,000) 165,668 n4,036,575, 100) 580 
Anthracite Tr Co__| 850.000) 233,526) 3,726,108) 50) 129 |-___. Solvent 8 Bk & Tr- 100,000; 103,648; 777,752) 10) 8 10 
in Trust oo 200, 8121,762| 1,716,361) 100) 135 (|140 Southern Nat Bank 0,000) 55, 616) DET eitlicidotedeasaineane 
Wilkes-Barre — Per| share | State we .- Bank 50,000 473,700, 1,344 ,000, 100} 295 j...-.. 
DimeBkTit&TrCo| 200, 251,603| 2,618,212} 50| 130 |140 | Union anters’ | | 
First National Bank 375, 819,160) 6,033,021) 100) 275 |290 Bank & Trust Co; 2,000,000, /777,750 30,090,225) 100) 1°5 {200 
er Bk -_ 125,000) 129,827) 1,329,245) 50) 100 /|103 
Miners’ Bk of W-B_| 1,000. 4,208,465,17,415,577| 50) 215 /|220 Nashville— Per \share 
Penn Bk & TrCo_- 200,000) 8247,496) 2,203,513) 100) 225 [230 American Nat Bank! 1,500,000) 1,113,994'17,978,914| 100/t280 |295 
Second Nat Bank. - 1,000.000) r2,346,632|r10292,963) 100) 304 (312 Broadway Nat Bank 300,000 225,188! 3,745,225) 100) 220 /|230 
So Side Bk & TrCo 125,000 290,277) 1,770,861; 50) 105 {110 Central Nat Bank_ 300 ,000 103,028 1,801,791) 100) 150 |160 
Union Sav Bk & Tr} 250,000) 93,904, 1,152,103) 100) 140 /|145 Commerce-UnionBk| 500,000} 291,000) 5,334,000; 100] 150 |160 
W-B Dep & Sav Bk} 300.000} 585.713| 4'915.680 50) 250 |265 | Fourth&istB&TCo} 250,000} 282,021! 6,075,041| 100}. ____|__- 
wyoming Nat Bank 500,000| 906,162) 4,676,351} 50] 130 |140 Fourth & Firet N B; 1, ,000} 1,707,946 18,356,414) 100) 275 285 
Tre Vel tz Co 350,000) 61,135,000) 5,554,515) 50) 205 (215 Tennessee Hermit- 
illiamsport— Per \share. age Nat Bank___ 300,000 75,646) 1,315,619) 100) 99 {100 
First National Bank 300,000} £555,579) 3,795,113) 100)_...-- 50 American Trust_-_- 500,000 165,945) 4,195,261) 100}...__./..... 
Lycoming Nat Bk. 200,000} 421,163 1,402,694! 100)_.___. 235 Nashville Trust Co 350,000! 437,000 3,350,000! 100! 240 (250 
Willen Noe Soo pon a ig He 903 in roses lean TEXAS—National banks Dec. 31; State institutions Dec. 31. 
Northern Central Tr Austin— Per \share. 
i diteidl eisai: 600.000} 8397,364|) 3,263,876 100)_..._./210 American Nat Bank| 300,000 759,029) 6,580,575) 100)/.....-}...— 
8 Trust Co..... 400,000; 490,084! 2,811,495) 50)....-- 100 Austin Nat Bank_. 300,000) 719,856) 7,520,086) 100/......|..... 
ork— | Per \share. | State National Bk- 100,000) 54,093) 1,890,023) 100)..-.-./_..._. 
Central Nat Bank-| 200,000 108,519, 1,086,785! 100| 122 |____- Beaumont— _| Per |ahare 
Drov & Mech N Bk 100,000 223,187; 1,842, 216, Bee ‘scone American Nat Bank 250,000 453,871) 4,778,052) 100)....-.|_. 
First National Bank ,000 359,324, 4,751, 171) : ff = City Natl Bank ___ 250,000 RU UR UU, ee ee eee 
Western Nat Bank. 225,000 236,795 2,255 1258) a Gee lwcnes First National Bank 400 ,000) 383,728) 6,784,195) 100)..-..-|... 
York Co Nat Bank_ 300 .000 745,566 2,975,404) 20) 55 57 Texas National Bk. 250,000, - ist ft a eee eee 
York Nat’l Bank__ 600,000 453,207, 3,152,899, 25) 42 45 Dailas— | Per |share 
Guardian Trust Co ,000 268,341 1,911,451 oe 6 GO. lscese Am Exch Nat Bank 2,000,000; 2,281,172 39,101,107) 100) 375 /|385 
Secur Title & Tr Co 250,000 142,983 1,624,970) 50) 49%4)..--- Central State Bank) 1,000,000 54,091| 4,417,368) 100) 77%) 80 | 
York Trust Co___- 300,000 283,761| 3,838,563, 50) 8044)._.-- City National Bank! 3,000,000) 1,361,238 29,416,201) 100) 275 /|300 
| Mercantile BeT < Co 0,000] 177,435| 6,891,502] 100 12. 14/130 
. ° a 5 
RHODE ISLAND—National banks Dec. 31; State ins itutions Dec. 31. Republic Net Beak 1.000;000 ast Ho 18 300. oon ioe Ho ye 
Nat Bk of Comm’'ce 150,000 300, 000! 4,400,000} 100) 260 |____. 
Newsert— | Per share, | S0uthwest Nat Bk_| 2,000,000] 145 5.837 a3, 617,644) 100] 86 | 90 
Nat Exchange Bank! 100,000, 99,604 /1,097,607, 50| 75 | 82 Net E 
Newport Nar Beukl isooool Jas'isai- fvei77ol 0 ay | 63. «| Border Nat Bank._| 400,000, —_1,074! 1,936,974) 100|___-_- 100 
N rt Trust Co. 300.000) 299. 743, 2,243'999 100| 135 |150 City National Bank 500,000 30,540) 5,835,866) 100)___.-_- 105 
pe Na ’ [ae Derlahare, | First National Bank! 1,000,000} 250,615)13,022,548) 100| 150 |170 
Blackstone Can Nat 500.000 764 oan! 3,249,243) 25| 65 State Nat Bank-_-_-_ 300,000} 183,831] 4,972,807) 100) 250 /|305 
Columbus Exch Bk} 150,000! 79,042 2'258'591| 50! eipteenis “— rw wed Bk- 350,000, 13,725) 1,288,209) 100 bd 
ann! 5'938 2°: a| ‘co ao abeiebe or orth— er |share 
LL Ro oe Continental Nat Bk| 750,000! 376,614] 7,026,918] 100] 100 |110 
Merchants’ Nat Bk| 1.000'000) 1 616 004 8 575 672| 601 95 |... Farm & Mech N Bkj| 1,000,000; 211,276 12,426,859) 100) 135 /|150 
Nat Bank of Comm| 850,000 1°: 29576 45 738 '174\ -_— oo First National Bank| 1,000,000) 650,000 20,310,267) 100) 250 {300 
Nat Exchange Bank! 1 250 000 944. 3: 51 1: 3°6 328.782 100! — fo Ft Worth State Bk- 100,000) 20. 000} 800,000} 100; 90 /|100 
Phenix Nat ank "450 000! 1,106. +4; 2 eas" 111/ 50! ae. eee Ft Worth Nat Bank 600.000! 1,589,411|16,627,976| 100) 400 j|_._-. 
Providence Nat Bi| $00'000| 1'360,459 2'647,310 100, 230 |-___- Stockyards Nat Bk} 200,000, "220,000, 3,320,318] 100) 250 |300 
[ndustrial Trust Co! 4,000,000, 8,503,850 102034754] 100| 292 [305 | Temas Nat? Bank.) 400.000, 258,864) 5,410,255) 100 ay 
7C c 
Gnion Trust ewe 1:000;000 ‘. 761, 139 16.315, aH "tas ° City National Bank} 200,000} 217,067) 7,074,398] 100) 160 |185 
Woonsock re — “Per \share, | Eitst National Bank) 200,000; 249,681) 2,688,156) 100) 150 /|160 
Citizens’ Nat Bank! 100.000/ 50.278 999.703 100 Sou Texas Nat’l Bk} 200,000} 168,247] 4,730,396] 100|-...-.|--.-- 
NationalGlobe Bk.| 100,000 96.565 723,269) 25|--.---|-.--- Ue eee ben 1 00. 000) FOO Sarena 250 |----- 
? . : eon 40K ‘ “oan Né an | ‘ | CBr 0 Met isesclsenscelemeeo 
Producers’ Nat Bk_| 200,000, 320,425, 2,849,214) 20/35 | 3 - anaes remand | | Pp nce noe a 
zens State Bar m 8,41: 327 ,9¢ 
| | | | Citi State Bank| 100,000! 413! 327,995] 100] 75 | 88 
tor National Bank; 1,500,000 903,188 51,386.209 soe 174 rt 
> oar: . -9 “on otc taste suaranty Nat Bank 200,000 69,887; 1,401,73 
SOUTH CAROLINA—National banks Dec. 31; State institutions Dec. 31. Houston Nat Bk... 600,000 802'000' 9°713'183| 100] 225 |235 
Charileston— ] | | Per \share. | Second Nat Bk___-| 1,000,000 800,000 12,390,087) 100) 235 |250 
Atlantic Nat Bank_ 200 ,000 $046 .700| 9:005,186G Biiscdcesleoesc Nat Bank of Comm 500,000 535,664) 6,644,598) 100} 235 |245 
Atlantic Sav Bank_ 200,000! 365,460 4,422,515) 100) 276 |300 Peoples State Bank 150,000, 33,042) 1,556,247} 100} 100 {105 
Bk of Charl’n,NBA| 1,000,000) 605,472 7,866,847) 100) 125 /150 Public Nat Bank-_- 300,000 36,661} 1,743,810) 100} 95 |102 
Carolina Say Bank-_ 200,000) 165,985 2,754,995, 100) 225 /|250 State Nat Bank__- 300,000 79,726) 4,285,013) 100] 168 |185 
Exch Bkg & TrCo-| 150,000| 206,287 3.180.680) 100} 200 /|225 Union Nat Bank.-_-| 1,000,000, 1,086,781.17,.56,712| 100) 235 |255 
First National Bank| 200,000 366.681 2,578,931) 100) 325 |350 Sou Texas Commer- 
Miners & Merch Bk 50,000) 32,092 rit 636; 100) 125 {130 cial Nat Bank___| 1,000,000; 1,350,000 27,791,798] 100] 325 (350 
People’s Nat Bank_| 1,°00,000| 434,494’ 6,897, '398| 100/ 110 |125 Guardian Trust Co 800,000) 337,929) 2,224,201} 100} 200 {235 
ty Sav Bank~ 50,000 28,655 1,829,782, 100, 225 |250 Houston Land & Tr} 1,000,000) 484,543) 3,139,143} 100} 150 |.-.--- 
80 Car L’n & Tr Co 100,000) 40,307 790,663) 100} 125 {150 San Jacinto Trust__ 00,000) 92,078) 1,496,889] 100} 140 |150 
| San Antonio— Per |share 
Greenville— | Alamo Nat Bank_-!| 1,000,000! 308,647! 7,007,276) 100)_.__-- 1175 
Amer Bk & TrCo__ 225,000 {29,994 1,732,234' 100 100 (105 City National Bank} 1,000, "000! 220, 702) 10,196, 290} 100)__.__- 1145 
Bank of Commerce} 300,000; 153,354 971,109) 100; 119 {121 Commercial Nat Bk 200 :000) 44,541] 1,786,686] 100)______ 1140 
Farmers & Mer Bk-_ wom | fnun<< 428, 525) 50m ....| 50 Frost National Bank} 1,000,000 700,765) 7,999,331} 100)... - 1222 
First National Bank 100, 000) 233,256 1,740,102) 100, 350 |_-_.. | Groos Nat Bank-_-_- 250,000 156,948) 1,891,378 ere 4185 
Norwood Nat Bk_- 500,000) 954,212 /4, ‘836, 823) 100) 295 300 Guaranty State Bk 150,000 107,019; 3,308,892) 100)... _- 1175 
Peoples Nat Bk__- 200,000! £366,956 f2,232,260,| 100) 295 (300 Lockwood Nat Bk-_ 200,000 371,561 2,920,074) 100}._...- i310 
Piedmont Sav & Tr 50,000 Br .OLe! L,breieenl 6 lsacons Pal Nat Bk of Comm’ce 600,000 257, 426, 4,785,345) 100)_._.-- 1165 
Woodside Nat Bk_- 250,000 £90,518 {2,566,869 100} 152 (156 Sam Houston St Bk 
Spartanburg— I vee ai a 100,000 tS, 405 382,996} 100}_____. if 100 
American Nat Bk_- 150,000; £137,579 656,224) 100) 180 (185 San Antonio NatBk 500,000 195, 277| 2,159,875) 100)... --| 1145 
Bank of ommnence 100,000 £43,000 750,000} 100) 135 (140 Central Trust Co_- ,00 41,556! 3,239,593) 100)_..._- 1110 
Carolina Nat Ba 200,000 54,211) 1,098,330} 100) 115 1117 Com'w’lth B&T Co 300,000 131.445 2,357,067) 100)/_.._._- 1148 
Central Nat —— 400,000! 299,235 f1,827,265| 100} 170 (175 Texas State Bk&Tr 300,000 45,609' 2,158,786} 100}__...- 1125 
Dollar Sav Bank--__ 100,000 18,628 485,275) 100)___-_-- 90 Waco— Per \share. 
First National Bank 500,000 187,559 2,818,826) 100) 150 155 Central National_- 500,000 141,146; 3,651,466] 100}......]..... 
Mer & Farm Bank_ 100,000} 125,000 1,000,000) 100) 240 \245 Citizens’ Nat Bank 250,000 174,042} 2,588,346) 100]....../..... 
Southern Trust Co. 60,000 {38,196 441,317| 100) 155 |----= First National Bank 600,000 255,965] 7,217,056) 100)......}|..... 
First State B&T Co 300,000 BR A 8 le eee 
Liberty Nat Bank ,000 85,041; 2,714,336] 100]/......}..... 
i National City Bank ‘000/ 37.237, '458,576| 100|-.---- ena 
Provident Nat Bk_' 300.000! 238,280 3,191,672 100'.__-.- ‘ 
@Bale price. be increased. & Capital to be increased. p Amount paid in. 2 x-dividend. yg New stock. / Last 
sale. d Nov. 2 ‘ose yf ie y 2-4 311923. sSept.291923. go Including First8. Bank & Tr. Co. stock. 3 Sold with First Nat’) 
Bank. «Includes trust MmApE ome 3 30 1923. r Aug. 311923 tEx-rights. tIncludes American Trust Co. /f Sept. 14, 1923. m Present 
stock represents articipation in one half original capital. 
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BANKS AND TRUST COMPANIES 


[Vor. 118. 




























































































































































































UTAH—National banks Dec. 31: State institutions Dec. 31. WEST VIRGINIA—National banks Dec. 31: State institutions Dec. 31. 
Surplus &| Gross F Surplus | Gross | | 
Capital. Profits. | Deposits. |Par.| Bid. | Ask. Capital. |\& Profits.| Depossts. |Par.| Bid. | Aeb. 
Ogden— $ $s $ | Wheeling— $ $ s Per | share 
Nat Bk} 100,000) 126,214) 1,305,014! 100) 225 /|250 Centre Wheel’g Sav| 100,000) +#104,826 1,998,431) 100) 201 |...--. 
Nat Bank of Comm 250.000 53,891! 1,776,907; 100 100 {105 Citizens’-Mutua) — 
First & Utah Sav Bk! 250,000) 166,588 3,286,381, 100 205 (210 ,). eee 600,000! 310,000 5,429,087 100 145 |155 
Ogden State Bank 100,000} 283,034 6,447,552, 100 600 |.__.. | Half-Dollar Sav Bk! 100,000! 211,605 2,601,045 100! 245 |__--- 
Security State Bank 150,000 35,284| 1,171,321; 100 90 95 Nat Bank of W Va_ 600,000 473,178 4,869.917 100 165 j|_ .-. 
First & Utah Nat Bk} 500,000} 137,647 6,676,058, 100 145 |150 Nat Exchange Bank| 500,000 572,/66 4,436,565 100 215 (|__--- 
| | uarterSavs&TrCo| 200,000 112835 1.513.072 100 135 |__._- 

Salt Lake City— : | Per share. Side Bk & TrCo| 100,000! 180,000 1,700,000 100 250 /|___.- 
Continental Nat Bk! 600,000; 120,000 10,572.421; 100 140 (143 Dollar Sav & TrCo| 750,000 1,615,858 11,260,036 100 310 315 
Deseret Nat Bank_| 500,000) 701,519 5,108,567 100 269 272 Security Trust Co.| 300.000) s352,364 3,355,910 100 200 |__-_-- 
Deseret Sav Bank. 500,000} 344,231 5,604,924 100 200 (203 Wheeling Bank & 
National Copper Bk 200,000) 60,050 7,266,953 100 145 (150 BGS UO. caccue 500,000; 550,000 7,373,282 100 220 j___-. 
Utah State Nat Bk - 500,000} 260,594 7,140,257 100 170 180 | | 
Utah Sav & Tr Co 300,000; 152,439 1,864,888 100 120 {130 . | 

Walker Bros, B’kers) 850.000} 565,091 17,837,468 100 223 (227 
Zion Sav Bk & Tr Co. 1,000,000) 499,446 9,751,977, 100, 212 (215 | | 
VERMONT—National banks Dec. 31: State insittutions July 2. WISCONSIN—National banks Dec. 31: State institutions Dec. 31. 

mates BAT 75,000} 64,000) 2,331 rw Oe tas wanted Oe | =e 
raniteS B & TrCo ,00 r64, ,331,3 MB adns iccoreei 
= le’s Nat Bank-| 100.000) 104,040) 2,930,000) 100\-.-.-.|--..- poceme ae oe a yo be 4 ae hed 300) ats Nie 

Bk&TCo.| 100,000] 145,790, 1,430,005) ...-|....--}._._- ge State 9,7: 794,420 1 50 |..--. 
Quarry 8 | bi ade Nat Bk of LaCrosse 500,000! 457.410 4,824,160 100 225 ee 
rlington— | Per\share. | Security Savs Ban 60,000) 28,006 1,060,252, 100| 150 j...-. 
aoet at Bank- 500.000 287,142) 1,775, 810) 100! SERGE aeiiog State Bk of La Cr’se 100,000] 101,895 2,058,176 100, 210 |-..-- 
Meschante Het Bx eos 13.oo0 €463,000} 100/......j|..... a i p } h 
t Co_. 50 .00¢ 368.789] 4,679.885| 100|--.---|--..- uke er | share 
Burlington T | , "| | B er State Bank. 200, 000) 179.039 5,234,526 100) 150 |..--. 
ntpelier— Per\shar ay View Com&s 248,028 2,182,301, 100 170 j---.-. 
Capital B&TrCol 100,000| 187,798! 2,729,642! 100) 165 |..... | City Bank-._.___. 300,000 94.474 2.243'962 100 105 |110 
First National Bank! 100,000 68,742) 1,823,550) 100, 125 |_ .~ First Wisconsin N B 6,000,000} 5,310,666 82,147,109 100 200 |202 
Montpelier Nat Bk 150,000 138,522, 2,049,079) 100; 125 {125 Amer Nat’] Bank_-} 1,000,000) 216,125 10,967,357) 100) 122 |127 
Montp’rSB& TCo| 100,000] 292,991) 4,230,684) 100, 350 |__.__ | Marine Nat Bank- 500,000, 1,255,349 9.561.248 100° 265 |___-- 
| Marshall & Iisley Bk| 1,000,000; 1,600,000 23,772,087. 100 212 /218 
Rutland— | | __ Per|share ae & care Diate. 200,000) Rit. 2,642,191 100 115 |----- 
r Nat Bank_.| 100,000 87,121| 556,665) 100 185 |__._. er anufac 400.000) 89,967 2,721,250 100) 130 |..__- 
joa Nat Bank - 100,000 221,592) 2,442,802} 100' 260 |____- Milw Comm‘! Bank 100,000) BO.500 1,068.000) BOO sescsclonece 
Killington Nat Bk_| 100,000] 118,622) 400,566 100! 130 |__._- Nat Bk of Comm’ce| 1,000,000| 400.000 8.154.330 100, 133 |_-_-- 
Rutland Co Nat Bk| 100.000? 113 601| 1,276,118, 100 125 |_.-.- Nat Exchange Bank} 500,000! 790.936 7,956.613 100) 200 /210 
Rutland Trust Co- 50.000} 186, 454) 2,377,194; 100) 200 |... mee May ~ 9 B) 1 yo ¥ pees ye ye a3 .Go0-oee 100 sie Nee 
| est Side Bank-__- ),000| a482,370 3,458,473 100 180 |.._-- 
North Ave State -| 200,000, 104.456 2.985.547, 100, 160 |170 
VIRGINIA—National banks Dec. 31: State institutions Dec. 31. ied sc Trust 0} 000, 999,656 2,389,717 100 -.---- ‘eal 
anne Bank! 1,000,000! 1,228,769) 6,192 ~ saan en te fe eet tale Ds. BE 
zac NBnk’| 'gun'o00) oa0-109) Zottoes| too) ase [2473 
‘eople’s Nat ),000 330,163) 2,914, 0} 234 4 Cheye 
febusl’® Bk & Tr.| 200,000, °81:753| -'533-688| 100| 140. |145 —,- | a poe 
Mutual's Bk tr. 300,000) 377,946) 2,799,693) 100) 330 |-.--- American Nat Bank} 250,000) 159,447) 2,799.317/_.__'_..._. -._-- 
Norfolk Per|sh Visisens res = 200,000 150,106} 2,160,615; wa---- ee 
° — er| share rst National Bank) 200,000) 210,307) 5,905,936) 109|_.____ = 
senee Bk. ‘ pony es: oun tee . rn ths bees one ae Stock Growers N B= 300,000) 103,463, 4:453,509| 100 -....-|_. 
Nat Bk of Comm’ce! 1,200,000| 1,566,050,16,.379,402| 100) 295 |305 ; 
Trust Co of Norfolk) 1,000,000] 1,006,564) 5,813,843) 100) 200 |208 
Norfolk Nat Bank-_| 1,000,000) 1,310,732\11,539,015| 100] 225 |235 
Seaboard Nat Bank! 800,000) 634,195! 7,255,085! 100| 200 |205 
Virginia Nat Bank} 500,000) 221,093) 3,590,221) 100) 175 [180 CANADA, 
Petersburg— Per| share is ' 
Petersburg Sav & Tr| 1,000,000| 218,389) 3,138,730] 100!_.___-|____. Returns are all of date Nov. 30 1923. 
Nat Bk o Petersb_ 600 ,000 238,066) oof: TF ae Sore. NOVA SCOTIA 
Virginia Nat Bank. 1,000,000} 8335,597|#1,250,351| 100|..-.--|....- . 

Richmond— Per|share Capital | R | 
American Nat Bank) 1,000,000} 893,423 15,129,534) 100) 245 /|252 Pach tn | —7. is | on 
Bank of Com & Tr_| 500.000} 658,327| 3,664,695] 100| 235 |242 we tn. | Fund. | Deponrits. |Per.| Bid. | Add. 
Broad Street Bank-| 300,000) 486,826) 5,895,307; 25) 87 | 95 Pri a cee me ie 
Broadway ~- . 200 200 oe 548) 1, 786, 137 100) 130 1135 tte on | are| per ge. | not " shiare go == 
Central Nat Bk__-| 1,000,000 030) 5,979,057; 100| 202 |205 . | aon ° 
First National Bank! 2'000'000| 2,409'039'25'372'300| 1001 277. |283 Bank of Nova Scotia) 10,000,000) 19,500,000 173587737, 100) 25144 251 
Grace 8t Bk & Tr_-| 200,000) 23,280 581,356) 100) 110 |120 | | | 
Mech & Merch Bk- 100,000} 232,523) 1,645,373) 100) 335 |. __-- \ 
aerchante Nat Bk 1,000,000} 1,397, pine elgagion 100} 280 |310 

& Trust Co aA 1,200,000} 1,511,384'20,003,259| 25) 58 | 60 HAREM 
mB My 1,000,000} 2,100,518,13,375,298, 100|.._-_. 410 
Sav Bank of Richm| 200,000! 412,773) 1,955,794) 25| 98 |105 
Union Bk of Richm| 500,000} 951,016) 2,282,096} 50| 179 |188 | 
re men —y, a ieee yt Sep ete = 25) 78 90 Hamiiton— Per | cent 

eral Trus A Be Loi alnemactlocwee B 
Richmond Trust Co} 1,000,000} 249,111} 3,809,618) 100) 99 {101 enk of Hamilton. 5,000,000) 4,850,000/49,879,058, 100 ....../..... 
Virginia Trust Co__| 1,000,000] 1,185,844! 3,485,733, 100} 360 (375 Toronto— | | | 
Bank of Toronto-_-/g5,000,000| 6,000.000|75,668,456 100) 176%4|__ _- 
; Can Bank of Comm) 15,000,000) 15,000,001),321509984 100/__.___- 1187% 
WASHINGTON—National banks Dec. 31: State institutions Dec. 31. Dominion Bank-.-.-| 6,000,000) 7,000,00(:|81,673,980 100, 183% __--- 
me too 4 Can oe : 70. 000183, a4 .275 100) 103%ltor™ 
| andard Bank---- 49,743,949 50 16534 167 
patties vines..| 400.0001 34,067, 924,004| 1001 ear” (aare* | Sterling Bk of Gan-| 1.285,000 500,000)12,537,112, 100 --..- sail 
Canad'n Bk of Com} 200.000) 32,373 5,736,402| 100) 190 |200 | 
Dexter-Horton N B} 1,600,000} 705,353 22,231,903! 100) 220 |225% 
First National Bank| 500,000} 604,862 14,578,686) 100} 300 310 
Marine Nat Bank _ 300,000} 103,005 4,593,250 100) 12744 132% QUEBEC. 
Metropolit’nNatBk!  300,000| 290,737 6.124.444! 100) 260 275 
Nat Bk of Comm’ce| 1,000,000} 737,621 20,422,229) 100) 315 /|320 ' 
Nat Cy Bk of Seatt 00.000} 298,897 5,531,354! 100! 175 {185 Montreal— | Per| cent. 
People’s Sav Bank.| 100,000} 181,247 4,437,096, 100|______|_____ Bank of Montreal __/27,250,000| 27.250,000,508713895 100) 242%]__- 
Bea Nat Bank} 200,000} 90,928 _ 3,301,356, 100} 150 |160 Banqued’ Hochelega| 94,000,000} 4,000,000/56,194,782 10u) 150° |152— 
Seattle Nat Bank__| 1,000.000| 1,000,926 23:056.282| 100| 290 (300 Molson’s Bank ----|94,000,000} 5,000,000/53,076.481 100) 150 |153 
Bln Warant | Mm aa) x09.472 0.05044] 100] 188 [180 | Roval Str Cassia 00090 22090 iasou sts, fn -3ia"” 55g 
* 472 10,050, 0 of Canada! 20,400. .400,000 413806918. 100) 21 
University Nat Bk-| 200,000, 45,815 1,974,911'_-__/_ 2-2.) ee alk cue 
uebec— 
Spokane— Per |share. Unton Bank of Can/g8,000,000) 1,750,000 92,852,240 100) ae 105% 
erican Bank__._| 100,000 64,933 1,842,251) 100] 165 /|175 | 
Bank of Montreal 100.000 5,003 1,757,604| 100) 228 (229 | 
Brotherhood Nat Bk 200,000 SO) GOB Bi tlkcudleaccuclocuscs } 
Exchange Nat Bk__| 1,000,000} 273,762 8,265,337| 100] 125. |127 
SiaMsoumiBank-| S00 Gal's 385098 108143 at 
ationa -| 1,200, ; ,522,197| 100} 190 /|210 
Bpok & East Tr Co_| 1,000,000} 507,982 9,480/214| 100 127 |130 SASKATCHEWAN. 
ashington Tr Co_ 00,000} 103,517; 1,553,393) 100, 150 {155 
Nex De of Ta 1,000,000 363,324'15,732,739| 1001.” \""* | woybuen Scour B | | | 
of T'acoma_! 1, : ‘ . ‘; ae see eyburn k_ 524,560 225,000| 2,917. aa Se 
Puget 8d Nat Bk-} 300,000] “14,537, 2/958,049| 100 --~2-7)-=777 . | aes Tete 
®Bale price. a Nov. 7 1923. g This is oot paid in, authorized amount is larger. 2zEx-dividend. «Sept. 14 1923. ge 
nOct.31 1923; k Includes one-third of a share in Dexter-Horton Trust & Savings Bank stock 4 uly 3 1333. 





4 June 30 1923. 


hk New stock 


June 30 1929 




















J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 























Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Raflroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive siroulars to investors op 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner Willlam 
NEW YORK 























INVESTORS wishing to keep informed with reference to their investments 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railwavs. 
BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 
BANKS, TRUST COMPANIES and financial institutions of all kinds. 


| EACH AND ALL NEED THE 
| Commercial & Financial Chronicle 


Subscription Price $10.00 Per Year | | 


“ mail 
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J. P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STR&LETS 





MORGAN, GRENFELL & CO., LONDON 


NO, 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VEN TOME 





Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 





